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$ $J-QFID DXD HP GLYHUDV £UDV TXH FROMIXHP
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FRP VHGH QD &DSIMIOGER ( WEIGR

2V VHMERV SYETFRV DWD® HOM UHIXOGRV SHD
$*(5*6 WR WDQSRUM LOMP XQFISDO GH
SDWDIHLRV WDQVSRUM P HARSROBCR WDQVSRUM
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1R WDQVSRUM LRGRYIEUR LQMP XQFISDOGH SDWDIHLRV D $* (5* 6

WHIX® R VHIMER SUHAWIGR SRU HP SUHVDV TXH DWAIQGHP D FHUFD GH
P 1 HV GH SDAWDIHLRV SRUDQR
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7 WDQVSRUM +GRVIEUR S5HIX® VH D &$768/ TXH SUHWD R VHUYICR GH
WDQVSRUM GH SDWDIHLRV HOAH 3RUR $®UWHH * XDED EHP FRP R DV
GH®UDWUDV GDV WDYHWIDV HQAH DAXQV P XQF SIRV QR [QMURU GR
( WIGR

ok KA7‘7™
6¥R LHIXMGEDV HWS HV LIRGRYIEUDV GH GYHULDV FDWIIRUDV  DWYIGDGH

TXH DEWDQIH GHVGH D FROMEXI¥R D P RGHDIHP GOV QF\WO HV H
KRP RRIDSYR GRV HGWILY DEDQEDQCR D IIMFDA DS¥R GD TXDAGEDGH
GHWH VHWMCR
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$ $*(5*6 DWD QD WHIXDEH¥R GD SIHWDCYR GRV VHWICRV GH
DEDWHFLP HQWR GH £JXD H HVIRVIP HQIR VDQMEUR QRV P XQF SIRV

FRQYHQIDGRV DWIQGIGRV SHD &RP SDQKLD 51RI UDQGHQVH GH 6 DQHDP HOR
&256$1 HSHD Y. $PEHQDOBUKIXDIDQD P XQFSIR
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$ $*(5*6 SRUGHBUDE¥R GD $J-QFID 1 DFIRQDOGH ( QHUID ( @WIED
$1((/ DwWD QD IMFDQ DS¥R GD GMMEXIC¥R GH HQHU LD HRWIED HP
WVRGR R (WBGR DEDDQIHQGR VWM FRQFHWIRQEUDV H
SHP MMRQEUDV DEDQEDQGR P L& HV GH XQGDGHV FRQUXP LGRUDV
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&RP EDVH QD VXD / H.GH FUDE¥R H QD / HL D $* (5% 6 «
UHVSRQVEYHO SHDD HIX@E¥R GRV VHIYIERV &RFDY GH J£V FDQDAQ DGR
DELDQJ HQGR DVSHAVRY HFRQITP LFRV WFQIFRV H FRP HIFLDLY GD SUHWIIGYR
GHWH VHWIER 7DPE«P FRP SHWM ¢ $J-QFID P RGHDU H GUP U RV
FRQ Q/RV HQAH D FROFHWIRQEUD 68/ * f6 HRV XVXEURV



(P W¥R GH VRGRV RV VHWICRV WHIXMGRV KE LMD
GHP DQGD GH DWDE¥R QD $J-QFLD SHRV P XQE SRV SHRV
SRGHHV FROFHGHOMV FROFHWIRQEURV H  XVXEURV
UHJ MADQGR VH HP DWIQGLP HQRV GLLHRY QD
2 XYIGRUD TXH DWQGH VREUHWGR D XVXEURV GRV VHYIERV
UHI X@GRV

1R TXH WWQIH ¢ HWKWD DGP IQMADWYD D $J-QFID
DSUHVHQD TXDGLR EDWEQM HJ XVR FRQWQGR DWD® HOM
FRP TXDAR FRQMHBEHLRY GH XP VRO GH VHWM
VHMGRUIHV HHWYRV H GRIY VHWGRUHWV GH FDURV HP
FRP DXR

' HMBTXH VH TXH HPERWD SUHFIMVH GH DP S@DE¥R SDUD
DWAQGHU ¢ FUHVFHQW GHP DQGD GH LHIXM@E¥R D HTXISH GH
VHMGRIHV « P XOMGMVFIS@QDU FRQWQGR D $* (5* 6 FRP
DGYRIDGRV HFRQRP DBV DGP LOMADGRUHV - HWIVIMERY
FROBGRUHV HQIHQKHLRV HBMAFMEDV FLYIV P HFeQEFRV H
VDQMBUMAEV < 1 XQGDP HQOVDIHQMDU TXH D $J-QFID WP
IQMILDO DXWRQRPID  IIODQFHLD  VHQGR  FXWWDGD
H FOOMYDP HOM SRU UHFXURV RUXQGRV GD 7DD GH
) VFD@ DE¥R H &ROQAR®! UHFRBILED SHRV GH®U DEURV H SRU
WDV H-QFLDV YROXQAUDV GHFRUHOWY GRV FRQY-QRV FRP
D $1((/ HFRP RVPXQFSIRV R TXH DIDGR ¢ JHWR
HLEIHOM UHVXOD HP VXSHEYIWDQXDO &RPR VH Y- HP
YIUMGH GD UHBIYaQFLD GRV VHUYIERV SYEQFRV LHIX@GRV GD
DELDQI-QFID GH VXDV IXQ9 OV EHP FRPR GR TXDGR
| XQFLRQDOP X@AGVFLS@ODU H FDSDFVBGR D $* (5* 6 « XPD
LIQOMIMIC¥R TXH WP P XIVR D FRQMEXLU SDUD D TXD@ LFDE¥R
GRV WHWERV SYEQFRV H SDID R GHVHQYROIP HOR
HFRQTP LFR H VRFIDOGR ( WIDGR
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(WM LHDWUR DSUHVHQVD DV SUQFLSDLY DWVIGDGHV GHVHQYROLGDV SHD $* (5* 6 QR DQR GH

TXH FRPSUHQGHP DWEXI© HV FRPS®{DV H P XGGMWFIS@QDHY FRPR D
QRWP DW D&¥R VHVRUDO [MFDA@ DS¥R DSAFDE¥R GH SHQDAGDGHY UDMWWY H UHYLV: HV
FROADWDLY GHFWR GH FRQ @RV H DMQGP HQUR DRV XVXEURV

$ $*(5*6 DWD®HOM UHIXD® GH WHUWICRV SYEQFRV DAXQV GRV TXDV UHSUHVHQDP
UHFHQMV GHVDILRV FRP R DV FRQFHW: HV GD LRGRYID 56& RSHWDGD SHD FRFHWIRQEUD
5RVD GH 6DQW 0DUD H GH URGRYIDV GD 6HUD * D/FKD RSHWDGDV SHD FRQFHWIRQEUD
&DP LOKRV GD 6 HUD * DYFKD

6RPDP VH D HWDV LRGRYIDV D WHIX@E¥R GD GMMEXIE¥R GR JEV FDQDQ DGR DWIEX GD ¢
$* (5* 6 SHD / H. (WIDGXDOQ TXH HWBEHBFH LP SRUBQWAY DWYMGDGHV TXH
YVDP ¢ TXDALEDEXR H ¢ H SDOWR GRV VHUYIERV SIWAMGRY SHD 6 XT£V HP FRQIRWP LGDGH
FRP R FROADWR GH FROFHWAR H HP UHJIP H GH HILFI-QFID HFRQTP LFD R TXH DFDUHDE
LP SDFVRV SRVMIYRV QD HFRQRP 1D JDYFKD HP HVSHFLDOQD LOG/AMMID H QR FRP «UFIR

$Q@P GHWHV GRY VHIMCRV SYEQFRV CH IHIX@S¥R UHFHOM « SUHFVR FVU D H SIHWAYD
DP S@DSYR GH DWIEXI© HV WHIXOWUDV QR VDQHDP HOR EEVIFR HWREHBFIGD SHD /H-
VRELIHXGR SHD SWHYIW¥R GH P Hviv DURNDGDV SDWD D XQLYHU/DA DS¥R GR

HVJ RVIDP HQUR VDQMIUR

$ SDUGHWHV VHIMERV RXWRV M R UHI XDGRV KE P XWR WP SR TXHUGH IRWP D RWJ LQEUD
TXHJ GH IRPD GHBUDGD WDQVSRUM WRGRYIEUR SDWDIHLRV GH ®QJIR FXUR H
P HARSROMDQR HWEO HV  IRGRYIEUDV WDQVSRUM  KIGIRYIEUR GH YHFX®V H GH
SDWDJIHLRV 1L D&¥R H GMWMEXIG¥¢R GD HOHU LD H&WIFD

&RPR \VH Y= VBV VHWCERV HW¥R UHDFIRQDGRV GILHVIP HQM ¢ TXDAGDGH GH YIGD GD
SRSXME¥R SRV FROMWHP VHICRV SYEQFRV HWHQFIDY H DR PHWR WP SR WR
LQGVSHQVEYHY DR GHVHQYROIP HQR HFRQTP LFR GR (WEGR  LQWI LDQGR D FDGHD SLRGXWYD
GH GLYHU/DV RXWDV DAMGDGHV

3RUMR R &RQVHEBR 6 XSHURU MQP HQM FRP R TXDMLFDGR FRUSR | XQFLRQDO DWDP SDUD
DP SADUR FRQKHFLP HQR GD $* (5* 6 SHI VRFIHGDGH JDYFKD GH P RGR TXH D SRSXMEXR D
UHFRQKHED FRP R LQWIXIG¥R WFQIFD H GH FUHGLELAGDGH GHVAQDGD D TXDMLFDU RV VHUYIERY
SYEQFERV SDUD RV XVXEURV H SDUD R GHVHQYROMP HOR GR (WIEGR SRWIELMVQGR D DADEXR
GH LOYHWIP HQRV QHFHWEURV HP XP DP ELHQW UHI X@WUR HWEYHO

URD GAVXLD



g/g le o'
—|/, Q/\l ol
[ Yl Al K



K> ™ T % ™? 27 7M™

$SHV R GHYICR WAP W GRV SIRFHWRV IHI XOWURYV DWHI XWDGR VHP SWIH R GLHWR DR
FROADGWUR H ¢ DP S@ GHHVD GDV SDUMV DV P DWUDV HQFDP LOKDGDV DR &ROVHEBR
6 XSHURUWR GHFIGGDV QD IRWP D GH5HVRGO© HV RX' HIEHWDS HV

$V DQE@VHV GR DQR GH YHUDWDP HP VQMVH VRELH RV VHI XLOWAY WP DV

e QRWPPDWDO HV VREWH D SLHWAWDE¥R GRV VHUYICRV GH DEDWMFLP HQR GH £JXD H
HVJ RBP HQ/R VDQUVEUR

o UDMWHV H UHV:- HV VBULEUDV GRV VHWYIERV GH JEV FDQDQ DGR WDQVSRUM
LOMP XQFLSDOGH SDWDIHLRV URGRYLDV SHGDJ LDGDV H VDQHDP HQIR

o UWHFXURV GDV FRP SDOKIDV GH VDQHDP HOR H GH DUHOMV GR VHRU HRWEFR
GHFRUHQMV GH $ XVRV GH , Q LDS¥R DSTFDGRV

o WHXURV GH FRQUXPIGRIHV WHHHOMV D FREWDQEDV GH FROFHWIRQEUDV
GMMEXIGRUDV GH HOHU LD HQWIFD

e KRP RBRJDE¥R GH &ROADVRV GH &ROFHVWAR H ( GVILY GH &RQFRUQFLD GH HADO HV
LRGRYLEUDV KRP R®JDE¥R GH WDQVHU-QFIDV UHVFLV: HV DOMUDE HV VRFIHEUDV H
UHFOWULIFDS¥R GH FDWMIRUD GRV &ROADWRV GH &RQFHW¥R GDV HWEO HV
LRGRYLEUDV HP YLJRU

" HADFDP VH QHWM DQR DV GHFLY: HV LHDMYDV ¢ KRP RBRIDS¥R GH P DIV XP ( GMDOGH
&RQFRUSQFLD SDUD FRQFHWACR GH LRGRYIDV HWRIGXDLY ¢ FRP SURYDE¥R GD FDSDFLGDGH
HFRQYP LFR 1LODQFHLD GD &RP SDQKID 51RJWDQGHVH GH 6DQHDP HOR 6 $ 1 &256$1
FRP YIEDV D YIDELD) DU D XQIYHWDQ DE¥R GRV VHWICRV SYEQFRV GH VDQHDP HQR
EEMFR QRV WVAPRV GR ' HFLHR Q HG /H Q ¢
DSLIRYDE¥R GH P HVRGR®JID GH YDIGDS¥R SDWD D EDVH GH DWYRV UHIX@WURV GD
&256%$1 ¢ HGG¥R GH QRWPPD GVFISAODQGR D SUHWWEE¥R GR VHUER GH QP SH D
SWRIWDP DGD GH VWP DV LQGIYIGXDLY UHD@ DGR SHD &256$1 H ¢ GHP DQGD GRV
XVXEURV GD LRGRYID 56 & TXDQWR ¢ FREWDQED GH VDU D GH SHGEEJ IR SDLD WDVRUHV H
P £TXLQDV DI UFROV

9D® BP ELDUTXH GHVGH HP GHFRW-QFLD GD SDQGHP ID D $* (5* 6 DGRWRX DV
GHYIGDV P HGIGDV GH VHIXWDQED H GMBQFLDP HQWR VRFIDO SDWDQGR D UHD@ DU DV
6HW: IV GR &RQVHER 6XSHURU H $XG-QFIDV 3YEQFDV GH IRWP D YIUAXDO RQIH
UHD@ DQGR DV 6HW: HV 2 UEIQEUDV XP D YH| SRUVHP DQD 5HJIMAD VH TXH D SUHVHQED
GH SYEQFR HWAUQR QDV 6HW: HV DXP HQRX WJQIIFDWDP HOM SRWIELOVBQGR
SUGQFISD® HQM DRV LOMHWDGRY GR LOMURU GR ( WIDGR P DIRU SDUAFLSDE¥R 7 DOIDVR
SRGH VHU YHULLFDGR QDV @ABV GH SUHVHQEDV DQH, DV ¢V UHVSHRWYDV DVV
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7RGDV DV 5HVRO© HV DIV GDV 6HW: HV GR &RQVHBER 6XSHURU H YRVRV SURIHUGRV
SHRV &RQVHBEHLRY HWWR GVSRQYHY QR VWA GD $* (5* 6 2ZZ DIHIV W/ IRYEU 2V
YGHRV GDV 6HW: HV WR GVSRQIELT DGRV QR P HVP R VW HP DWW GRLY GIDV YAMLY DSpV
VXD UHDT@) De¥R

K>™UK --Z ‘%'

) RWDP  UHDA) DGDV 6HW- HV 2UWECQEUDV H  6HW- HV ([ WDRUWEQEUDV GR &RQVHBR
6 XSHURU WIQCRMGRH SHAGDV  5HVRG®© HY DWIP GVFUP LODGDV

e S5HRXO HV' HEMIUDV

e SHVRO© HV+RP RE&JDWUDV

e 5HVRX© HV1RWP DWYDV

e S5HVROO HV  UHDMYDV ¢ HPE¥R GR &RQUHEHLR 3UHVIGHQM VXEVVANR

" DV5HVRG® HY HP MGEDV SRGHP VH GHWRFDU GHOWH RXWDV

e SHVROGY*R1IRWPDWD(Q " WVALS@OD D SIHWIG¥R GR VHUYICR
GH@P SH D SWRJI WP DGD GHVIWMP DV LlQAYGXDLY SHD &256$ 1

¢ S5HVRXE¥R 1RWP DAYD Q $SLRYD R 5HI X@P HQR GD
3UHWIIS¥R GRV 6 HYERV GH $ EDWMFLP HQVR GH f XD H ( VJRVIDP HOR
6DQVEUR D VHUREVHUYDGR SRUVRGDV DV SUHWIGRUDV GH VHUYIERV GH
VDQHDP HQR UHI X@GDV SHD $* ( 5* 6

¢ SHVRO@¥R' HFMIUD Q) + $VMWID D FRP SLRYDEX¥R GD
FDSDFLGDGH HFRQTP LFR 1LQDQFHLD GD &RP SDQKID 5 1RJ DQGHQVH GH
6DQHDP HOR 6 $ T &256$1 FRP YDABV D YIDELTD) DUD XQLYHWDA] DE¥R
GRV VHUYICRV SYEQFRV GH VDQHDP HQR EEVIFR QRVWMLP RVGR' HFUHWR

qQ GD/H.Q HGDV,QRWP DO HVQ
"7 Q "4 Q "4 HQ '
e SHVROXE¥R' HFMIUD Q 5HYLVYR VIBULEUD GRV VHUIERV GH

DEDWWFLP HQ/R GH £J XD H HVJ RVZP HQWR VDQMEZUR H VHUYIERY
FRP S®GP HQDUHV GD FROFHMMRQEUD %6. $P EIHQMOS IXIXDIDQD 6 $

e SHVROXE¥R' HFMiUDQ $) 1f DDV VBULDV GH SHGEJ IR GD
&ROFHWIRQEUD 5RV> GH 6 DQID 0 DUD 6 $ DRV XVXEURV GD 5RGRYID
56& SDWD HOADGD HP YWRUQRGD  GH DJRWR GH

FRQIRWP H &RQADVR GH &RQFHWAR Q

¢ S5HVROGYR' HFMuUD Q SHYD¥R VUL EUD GRV VHWYICERV GH
GMMEXIG¥R GH J£V FDQDQ DGR SUHWBCR SHD &RP SDAKID GH* £V GR
(WIGR CR5IR* IDQGH GR 6 Xt 6 XQ £V
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5HVROG¥R ' HAMuUD Q) + $SURYD P HVRGR®J LD GH YDIGDEXR
GRV DWYRV LP RELQ} DGRV HP VHUYLER SDUD D %OVH GH $ YRV 5 HI XOWURV
GD &RP SDQKID 51RJ IDQGHQVH GH 6DQHDP HOR 6 $ + &256$1 QRV

P XQF SIRV FRQYHQADGRV FRP D$* (5* 6

5HVROXGXR +RP REJ DMUD Q $SLRYD D GHMQDEXR GH
YDERUHV UH HHOWV ¢ GVSRQLELOGDGH GR VMMP D GH HVJ RVZP HOWR
VDQWEUR D VHHP SDD R FXWMIR SHID &RP SDQKID 51RJ UDQGHVH GH
6DQHDP HOQR 6 $ + &256$1 GD DGHTXDEXR GDV LOAMDDO HV SUHGDLY GH
HVJRVR SDLD RV XVXEURV HQTXDGLUDGRY QD FDWAJ RUD 5 HVIGHQFLDOS RFLDO
H SDLD @ DO HV LOADGRP LFLIDUHV GH HVI RWR

S5HVRXCG¥R + RP R&RIDWUD Q ( GVOGH &RQFRU-QFLD SDUD
&RQFHWAR GH 5RGRYIDV ( WIGXDLY 1 %BFR

2 IMEEPT™ TIET ™

$ IlP GH SURSLFIDUDRV DI HQWV UHI X@GRV H DRV XVXEURV R DP S& DFHWR ¢V
LQIRWP DO HV H RSRUXQ] DUVXD P DQUHWEEXR R &RQVHER 6 XSHURUUHD RX HP
DV VHI XLQWAV $ XG=QFLDV H &RQUXEIV 3YEQFDV GH DFRWER FRP R GVSRWR QD
5HVRO(G¥R 1 RWPP DWYD $* (5* 6 Q
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2 * DELQHWA GD 3UHVIG-QFID MQUDP HOW FRP D $WHWRUD GH &RP XQIFDEXR 6 RFLDOH D
6HFUAVBUD ([ HEXWYD WP FRP R DWIEXIG¥R DWMQGHU ¢ 3UHMG-QFID H DR &RQUHBR
6XSHURU

$V IXQO HV GR * DELQHM GD 3UHMG-QFID WR FRQRWP H S5HIIP HOR ,QMOR GD
$* (5% 6

. SUHWBU DWIMWQFLD GLUHVD H LP HGLDVID DR &RQVHEHLR 3UHVIGHQM QR TXH FRQFHUOH
D VXD DWYLGDGH LOWMFLRQDOH DGP LQMADMYD EHP FRP R DR &RQVHER 6 XSHURU

,,  WHFHEHU H DFRP SDOKDU UHSUHVHOWQMY GH XVXEURV GHBU DEURV H GRV SRGHHV
FROFHGHOMV EHP FRP R DXVRUGDGHV SYEQFDV HP VHXV FROMMRV FRP R &ROVHBHLR

3UHVIGHQWM H GHP DIV &RQVHBEHLRY  SURYLGHQFLDQGR DV GL@J ~QFLDV FDE YHV
,,, FRRUGHQDURV FRQVRV GR &RQVHBHLR 3UHVIGHQOWM LMD H H WALDDP HOM

.9 P DQWU DV DWMGDGHV GH DSRIR DGP LQMADWYR QHFHWEUDV DR GHVHQYRONP HOR
GRV WDEDBRV GR &RQVHER 6 XSHURU HP DUAEX@EXR FRP D 6 HFUHVBUD ( [ HEXVWYD

9 RUDQ]DUD UHDQ DE¥R GH FRQUXGDV H DXG-QFIDV SYEQFDV EHP FRP R RXWRV
HYHQURV GH LOMUHWH GD $* ( 5* 6

9, $ P DQWMUD JXDUED GRV @RV FRUHVSRQG-QFLDV H GHP DIV GRFXP HQIRV UHP HMGRV
DR &RQVHBEHLR 3UMMGHQOM HP P HR I'VIFR H HBMJTQIFR

9,, ¥ PDQOMUR DU'XLYR GH FuSID GRV RI'FIRV H GHP DLV GRFXP HQWRV HQFDP LOKDGRV
SHR &ROVHBR 6 XSHURUH SHR & ROVHBEHLR 3UHVGHOWM D pU ¥RV HOWAV H DXVRUGDGHV
SYEQFDV H SUYDGDV

9,,, H HXWURXWDV DWY1GDGHY FRUHDVIV
YA27 0™ ATM™C3TTT k™Z WHT ? ¥ T ™ T 7 A e

: 9 ( QFRQAR GH * HW¥R $WRFIDGD GR 6 DQHDP HQR HP GHMQKR GH
YID 0 LFLRVIRWZ HDP V/

E 3DGMAD YID OIFIRVRW 7HDPV SRU PHR GR ' IERIRV " HEDMV  VREWH
* ( QAMHI DQGR SLRGXWRV FRP R6&580
F 3RWH R &RQWMHEBEHLR $QWJ /RIHJRQ SDID R SHURGR CH D

G 3RWH GD &RQVHBHLD / XFIDQD / XVR GH &DUYD®BR SDWD R SHURGR GH D
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$ $WHWRUD GH &RP XQFDE¥R 6 RFIDOGD $J-QFLD SURGX] X P DwWUDV SDID R W

GD $* (5* 6 QR DQR GH ) RIDP  HQYIDGRV FASSIQIV GEURV LQIRUP DAYRV
VRGD VWD IHLD H VP E«P  JHHQFIDGDV DV WHGHV VRFIDV GD $XVIUTXID FRP R R
) DFHERRN , QI LDP VHIXIGRUHV  <RX7XEH Y XDQ DO HV  / LONHG, Q H

Y WXX FRP FUDG¥R GH FROM/GR GYXODQGR R WDEDBR GHVHQYROIGR SRU WRGD
HTXLSH GH WDED®&R GD $J-QFLD

H/ aH- 1 x
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&RP HDE¥R DR VWM RILFIDO ZZZ DIHJV W JIRY EU GHNDQHLR D GH HP EWR GH
R P HVP R REWAYH X} DGRUHV H QRYRV X} DGRUHV VHW: HV
QD SEJLCD H YIVXDQ} DO HV

kMU ADTW %™k ™ " gade

7RO D
8 W} DGRUHV _ 1RYRV XW0J DGRUHV _B6HW: HV _ 9LVXD@} DO HV GH SEJLQD
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$ ' WWRUD FUDGD SRUPHR GR DUV | GD /HL (WRGXDOQ SRWXL DV
VHI XIOMV DWEXI© HV UHJ [P HQUBLY

D HDPLQDU D ®UDIGDGH GRV LOMKP HQRV GH GHBUDE¥R GH VHUCRV SYEQFRV
HP MQGR VXJ VW HV SDUD DOMIDE HV

E H DP LQDUHGMILY GH QFIVDEXR H GH SUHI¥R SDUD D DTXIME¥R GH EHQV H FRQADVDEXR
GH VMICRV EHP FRPR P DQUHWIRUVH QRV SIRFHWRV GH FROADGS¥R GULHVD SRU
GLVSHOVD H LQH LI LELOGDGH LOFOXIQGR R H DP H GRV LHVSHRYRY FROWDVRY

F  SUHWIU DWHWRWDP HQR MUGFR DR &RQMHBR 6XSHURU H GHP DIV pW¥RV GD
$J-QFID

G DDbVDU DV P IOXVV GH FRQY-QRV DFRUGRV FROADWRV RX MP IWKHY D VHUHP
[LLP DGRV SHD $* (5* 6 RX CGH LOMHWH GAWD RX VXJI HUIUVHX DSHUHECRDP HOWR

H HP MUSDWIHFHHV HP P DWUD UHI XOWUD HHP P DWUD DGP LOMADWYD

| VXEVIGIDUD 3URFXDGRUD * HUDOGR ( WRGR QDV GHP DQGDV MGLFLDLY TXH HQYROYHUHP
D$* (5*6

J H DP LQDUH RUHQUD HIDERWDEXR GH DVRV QRUP DAYRV GD $J-QFLD
K RWDQ] DUH P DQMUD YUETRWIFD - XUGIFD QR &P EIVR GH VXDV [QABMO HV

L P DQMUFRQMWR FRP HOMV H ¥RV SYETGFRV H SUYDGRV QRV DWXQRYV GH LOMHWH
GD $J-QFID

M GVSRQELD DU HWXGRV WFQFRV SDID VXEMIGIDU IOMHWDGRY HP DXG-QFIDV H
FRQUXORV SYEQFDV

N H HFEXVIURXWDV DWVGDGHY FRUHDMZV RX TXH &H YHQKDP D VHUDWMIEX GDV

$ ' WHVRUD GH $WXQRV -XUGFRV « FRP SRWD SRU RMR DGYRIDGRV HVSHFLDQ DGRV
SRUEUHDV VRGRV WFQIFRV VXSHURUHV LOWI LDQWAV GR 4 XDGLR GH 6 HUMGRUAV ( [HWYRV
GD $J-QFID

9IQFIXV,BDGD 60Dt ' LWHRU
&IDOH=RUAD 1 ' LLHVIRLD 6 XEVWAVD
&DLP HQ YXVDWR

/ IMDQH' ZRJ HFNL6RDUHV HP / |
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/XFIDQD /XVR GH &DUDBR HOMVD &RQMHEHLD WHSUHVHQEQM GR 4XDGLR GH
6 HULGRUHV

6KH@D 0 DVRV GD ) RQVHFD

9DJ QHUGD 610D * RGR\

: HVFGA 2 QYHLD 5LEHLR

7RGRV RV DGYRIJDGRV DXDP HP P DWUD DGP LOMADWYD LQWMUD HDFIRQDGD DR
H DP H SUYIR GH HAVBLY GH QFIMIBE¥R H GH FUHGHQFLDP HQIR HDERWDEYR GH FROWDVRY H
DGRV EHP FRP R TXDQGR FRQVXGGD VRELH DWXQURV LHDFLRQDGRV DRV VHUGRUHV

$WIP DV DMEXI© HV IQMIXFIRQDLY GD ' LLHVRUD GH $WXQRV - XUGIFRV DELDQIHP R
VXSRUM MUGLFR SDUD DV DAYIGDGHY P HR GD $* (5* 6 HP REVHUYoQFID DR TXH GIVS: H
D/ H.) HGHDOQ | DUV  SDEJWIRYQFR H VRELHMGR SDWD D DWYGDGH
ILODOMED GD $J-QFID TXH « D UHI X@E¥R GRV VHWYIERV SYEQFRV GH®U DGRV

3DWD R GHVHP SHQKR GH VXDV DWIEXI© HV D' LWHVRUD GH $WXQWRV - XUGIFRV UHDQ} D R
FROAMBQM HWXGR H DDA} DE¥R HP ' ILHVR 3YEQFR GR' LWHWR GR &RQUXP IGRUH GD
®U MDE¥R SHIAQHQM DRV GLYHU/RV VHUYICRV SYEQFRV HI X@GRV SHD $* (5* 6 $@P
GMR QRV DWXQRV LHDFIRQDGRV D VXD £UHD GH DWDE¥R D ' LLHWRUD GH $WXQRV
-XUGFRV VIIP E«P D] D IQMURFXS¥R FRP DV GHP DIV GLLWRUDV H GLYHU/RRV pU¥RV H
HOMV SYEQFRV GHOAH RV TXDIV VH GHWEFDP L DV 6HFUHMBUDV GH (WEGR
WHDFIRQDGDV FRP D DWMGDGH VRE LHIX@ME¥R L RV 0 XQFSIRV UL R 0 LQWKUR
3VEQFR (WIGXDO LY R 7UEXQDOGH &RQWV Y D $1((/ LY D@&P GD UHP HWD GH
IQIRWP D& HV SDUD XVR GD 3URFXDGRUD * HDOGR ( WBGR QRV SLRFHWRV MGIFIDLY TXH
D$* (5* 6 ID] SDUM

3DWD IV GH I[GXWADU D DWDS¥R GD ' WHVRUD QR DR GH FXP SWIH LHHJU TXH
WDP MIDP SWIRFHWRV H IRWDP  SWRGX] IGRV P DIV GH GRFXP HQRV MUGFRV
RV SLIRFHWRV GRV TXDL GAMRFDP VH

D  (GMILY GHHAWZO HV LIRGRYIEUDV EHP FRP R GDV DOMLDO HV QRV FROADVRY
i[w\m/mv

E  S5HREXU/RV ¢ DXWDE¥R GDV GHOU DEUDV GH ID HQWIFD &256$1 %b.
$P ELHQ/DO8 XJ XDLDQD H GDV FROFHVWIRQEUDV GH LRGRYIDV

F %/V)é[\ﬁ:éD\R/QDLPNLWRGDU-I\/R(X@RQ?LPDMDGﬂGPSFﬂDSLRJL[PDGDGHIR\ND\/
«

G &RQADVRV GHVXSUP HQR GHJEV SDID D 6XJ£LV  ELIRP HDQR
H  5HYIR VBUIEUD RUGIQEUD GD 6 XQ £V

| ' HFOWDO HV GH8WIGDGH 3VEQED HP [P uYHY SDUWD D 6 XQ £V
J  5HYIWR VBUIEUD RUGLQEUD GD 5RVID GH 6 DQVID 0 DUD



K  $SAFDS¥R GD QRIPD GHFRP S R HLD SRU GAVDEDWMFLIP HOWR GH £J XD
HP GYHU/RV P XQIF SIRV LHI X SHD $* (5* 6

L ( @ERWE¥R GR UHI X@P HQR GH GMMEXIE¥R GR J£V FDQDA DGR

M  ( @ERWE¥R GR UHI X@P HQR SDLD R P HUFDGR @YWH GH J£V FDQDA DGR
N (GMVDOH RV GR %BFR  GH FRQFHWAR GH LRGRYIDV SDWD KRP RRIDE¥R SHR
RQVHBR 6 XSHURU

O &DSDFIGDGH HFRQTP LFR ILQDQFHLD GD &256$1

P  &RQMEXL® HV SDWD D LHYWR GR' HFULHR Q

(P UHDSXR ¢ IXQE¥R UHIX@WUD GD $* (5* 6 D' LUHVRUD GH $WXQURV - XUGLFRV DD
GH PRGR DIQGD P DIV DELDQIHQM HP MQGR SDUHFHUHV QDV VHIXIQMV DAMGDGHV
GHOAH RAWDV D VRGRV RV HGMDY GH FROFHAWXR E FRQ@RV HOAH GHBUDEURV
XVXEURV H SRGHHV FROFHGHOMV QRV GYHURV VHIMIERV HIXDGRV F  HYLV: HV
VBUWEUDV G DXVRV GH LQUDE¥R HP MGRV SHD $J-QFID H H DP H GH FRQY-QIRV GH
GHOUDS¥R | H DP HH RX HDERWE¥R GH DVRV QRWP DWYRV LHIX@WURY J H DP H GH
DGMIYRV DRV FRQADVRY GH FRQFHWAR

$Q@QP GWR R H HFFIR GD IXQE¥R GH FROAR®! GH ®1J DOGDGH WD VHI XUDQED MUGLFD
SDUD RV JHWRUHV | DVRR TXH SRGH VHUFRP SLRYDGR SHD LQH IMAKQFLD GH DSRQUDP HQRV
SHRV HUWY¥RV GH FRQAR®! VRELH RV DWRV TXH IRWDP VXEP HAGRV ¢ ' LWHRUD GH
$WXQRY - XUGFRV

&DEH P HQFLRQDU VP E«P TXH HWID ' LLHVRUD FXP SUX LOWAI LD® HOM R VHX 3@QR GH
$VMGDGHV H 0 VDV SDUD R DQR GH 2 WHHUGR 3@QR FRQMYD FRP P HV
HWADW.J LEDV TXH QRUMDUDP D DWDE¥R GD' LLHVRUD QR LHHUGR DOR







$ 'WHRUD GH 7DUIDV H (WXGRV
( FRQTP FR ) LODQFHLRY « UHVSRQVE YHOSHD
HDERWGSYR GH P HRGRRIIDV H HWKGRV
SDID HIX@E¥R HFRQIP LED GRV VHUMERV
SYEQFRV GHBUDGRV HP GLYHU/RV VHVRUHV
EXVFDQGR D P DQXWIQE¥R GR HTXIOEUR
HFRQIP LER ILQDQFHLR GRV FROADRV D
P RGFLGDGH VIBULEUD H R MWR LHVRUOR GRV

LQYHWAP HORV

2 SHIIP HOR , QMR GD $* (5* 6 HP WHX
DUMR HWDEHBFH TXH FRPSHM ¢
GLLHRUD

,  GAVHOYROHU P HWMRGRM®RIJ IDV H HAXGRV HP
WHIXDSER HFRQNP LED GRV VHMCERV SYETFRV
GHBRU DERV

. DFRP SDCKDU D HYRX@©(R WULEUD GRV
VHWCRV SYEQFRV GHBU DGRV WHI XOGRY SHD
$* (5% 6

.., GHVHQYROHU P RGHRV GH FROARBI GR
HTXICEUR HFRQTP LFR ILQDQFHLR EXVFDQGR D
P RAFIGDGH GDV VLDV H R MR LHRUER GRV
LQYHWP HQRY

9  HDPIQDU D HYROG¥R GRV QGFHV
HFRQYP LFRV

9 H DPIQDU SHUNGIFD H VWP DAFDP HQM
D FRMWYQAD H D IIGHAIQEDGH AV
IQRWP DO HV GRV GHBUDEURV GH VHYERV
HP WHDSYR DRV FXWRV GRV VHUMERV H ¢
GHP DQGD GH XVXEURV

9, ¥ HWXGU H SWKRSRU PRGHRV GH
FRP SHME¥R SDID D SIHWMIG¥R GRV VHXMERV
SYEQFRV GHBRU DGRV

9,, 1 G\VSRQELM DU HAXGRV WFQERV FRP
YMD D WXEMGDU RV IQMHADGRY D
SDUAFISDUHP GH FRQUXOBV H DXG-QFLDV
SYEQFDV PHGDQM DXWRU]JDE¥R GR
3UHMGHOM RX GR ' LLHVRU * HLDO

9,,, ¥ GHVHQYROHUH ILVFD@ DU D DGRC¥R
H CVSRQELDDS¥R WP SHWWD GRV

SOQRV GH FRQMV SDID RV GYHURV
VHVRUHV UHI X@GRV H SLRSRUR UHVSHAWYR
DSHUHERDP HQR

. 1 FROMDU DUP D] HQDU H WDVBU GDGRV
WHDWRY DRV DVSHARV HFRQIP LFR
IIQDQFHLRY  GRV  VHWIERV  SYEQFRV
GHOUDGRV D IlP GH VXEMGEDU D
UHJ X@E¥R GH VLY VHUYICRV

-t IMFD@DU TXDQWR DRV DVSHARV
FRQEEHY HFRQTP LFRV H ILQDQFHLRV R
FXP SUP HOR GD ®UMDIOYR DSTEEYHO H
GRV IQMKXPHQRV GH GHBUDSYR
DSQFDQGR VDQO HV H HP IMOGR DXVRV GH
IQID© HV TXDQGR FDE YHO

;. T 1VFD@ DUR FXP SUP HQVR GDV ViDUI DV
YU HMWYV HAWREHBFIGDV SHR &ROVHBER
6 XSHURUSDLD RV VHMECRV WH] XDGRV

v, ¥ HP MU RV 5SHODWURV H WLHVSHWYRV
7HP RV GH 1 RWIFDS¥R GHFRUHWAV GDV
I\MFD@ DS HY ULHD@ DDV

©,, £ HP IMUSDUHRHHY H QRBV WFQEDV HP
P DAUDV GH VXD FRP SHWQAD

1,9  HOPIQU HAMIV H PIOAMV CH
FROADRY GH SURFHAP HQRV CFAMDAURY SDUD
GHBU DEXR GHVHYERY SYETRV

: 9 1 P DQMUFRQDR FRP UHSUWVHOEQMY GH
HOMV H pUY¥RV SYEGFRV H SUYDGRV HP
DWXQRY GH VXD FRP SHAGAD

-9, HHMDU GYDQREP HQR GD GHP DD H
RXWDV VBLHDV SHWCHOMY  QHRHWEUDY ¢
DQEQH GHP RGHRVVBULEURY

;7 9,,  H HRXVRURX\WDV DANCDGHY FRUHDVV
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&DURV 0 XWLSOIP + &RQEGRUH' LWHRUGH 7DULDV
&DURICH 6 DQGHY GD 610D  &RQEBGRWD H' LLHVIRUD GH 7 DULDV 6 XEVMIMVD
6«UIR$G{ DQEH5DP RV* RJ£®]  ( FRQRP MDD

2 GDWU* RQEDOYHV  &RQUBGRU

) @YIR 6 LLDQI HR YOXHIP DQQ + &RQEGRU

/ XADQR' V$VFHJ L ( FRQRP M

/ XV &DURV 6LOHLD GDBIOD  7«FQFR GH$SRIR ¢ ) LMFDQ DE¥R

IXT " /='[alsx~gxT =/q cae

1R HHFHR GH IRWDP WHDQ DGRV RV HWXGRV DWYIGDGHY GHVFUMRY D VHI XU
FRQRW HDV £UHDV GH DYDC¥R FMDGDV

L TPK'Y TY¥'A-"2ZTU  j1™P3 2k™

(P W] ¥R GD SDQGHP ID P XQGDOFDXVDGD SHR &RIRQDY KV &29,' RV VHUYIERV
GH WDQVSRUM SYETFR IRWDP P XIVR DI HVIBGRV HFRQRP LFDP HQW SHD TXHGD H SUAWWLYD
GD GHP DQGD  7DOIHQTP HQR H LJLIX GD ' LWHVRUD GH 7DUIDV GD $* (5* 6 XP D DWAQEXR
P DIRU DR VHVRU SDUD GHVHQYROTP HQ/R GH HWXGRV LQFOMYH SDUAFLSDQGR QR &RP LW
GH' DGRV IQMIX GR SHR * RYHUOR GR (WBGR GR 56 FRP D ILQDAGDGH GH GDUVXSRUM
FRP LQRWP DO HV HFRQTP LFDV H IQGFDGRUIHV SDWD DX[ @R QD VRP DGD GH GHFLWYR D
SDUMJGR LOMUFaP ELR GH FRQKHFLP HRV HQWH HVSHFLDDABY GH GLYHU/DV £UHDV

5 HDVAAY 7 DULEURV H $ SXUDEYR GH , QFLG-QFLD GH, &0 6 GR 7 WDQVSRUM , QMLP XQLFLSDO
GH 3DWDIHLRY /RQIR &XUR $J®P HDSXR 8 LEDQD GR 6XO $868/ $J@P HDEXR
8 EDQD GR/ MRIDOLRUM $8/,125 5HIL¥R 0 HARSROMQD GD 6HUD* DVFKD 50 6* H
SHYLWR 7DULEUD HP DQGDP HQWR GD 5HI ¥R 0 HARSRODQD GH 3RUR $GUH 50 3$
“XQR FRP R UDMWH GR VMMP D GH / RQJR &XUR UHD@M RX HYWR H WDRUEQEUD
SDUD DOQKDP HQWR GRV FRH LFLHQWAV VBULEURV FRP R $( 5

+RP R®J DE¥R GH 7DUIDV GR 7 DQVSRUM , QMP XQIFLSDOGH 3DWDIHLRV / RQR &XUR
$J@®P HDSXR 8WEDQD GR 6XO $868/ $J@®PHDE¥R 8WEDQD GR /LVRWDO 1RUM
$8/,125 S5HII¥R 0 HARSROIQD GD 6HUD * DYFKD 50 6* H 5HIL¥R 0 HARSROVDQD
GH3RURS$GUWH 50 3%

$QEQVH H P DQUHWEIG¥R DFHUFD GD KRP RB®RIDCG¥R CGRV VAP RV DGWYRV DRV FROADVRV
GH SIHWRCS¥R GH VHIMCERV HWHR ' $(5 HDV HWI© HV LIRCRYIEUDV



S R
(P QR VHVRU GH VDQHDP HQWR IRWDP  GHVHQYROGRY RV HWXGRV H DWYIGDGHV D
VHI XU

D )LFDJDE¥R GRV YD®RUHV DUHFDGDGRV QD FREWDQED SHD GIVSRQELIGDGH GR
HVJ RVDP HQWR VDQIVEUR

E ) IVFDQ DE&¥R GD DSAFDEXR GRV YD&RUHV DUHFDGDGRY FRP D FRELWDQED GD VIDUID GH
GLVSRQIELAGDGH SHD 9%65.  $P EIHQWDO8 UKJ XDIDQD

F +RP R®JDCS¥R GRV YDERUHV DUHFDGDGRY SHD &RU/DQ D VHUHP DSTEDGRV QR FXWMR
GD DGHTXDEXR GDV LOABMO HV SLHGEDLY GH HVJI RWR SDLD RV XVXEURV HQTXDGLUDGRY QD
FDVWJ RUD 5 HV.GHQFLDO6 RFLDO

G 5HDVM 7DUWEUR GD &RP SDQKID 51RJ UDQGHVH GH 6 DQHDP HOR + &256$1

H 5HD\AM 7 DULEUR GD FROFHWIRQEUD 9%5.  $P ELHQUDO8 UXJ XDIDQD

| &EGX®R GD GUHHQED WHMGXDO LHDMYD DR UHDMOWM GD %. $P EIHQWO
8 UXJ XDIDQD

J +RP R®RIDE¥R GDV 7DEHDV 7DWEUDV GD %5. $P ELHQDO8 UXJI XDIDQD H GD &RU/DQ

K 8 QUIFDSYR CR56%(

L 9DAGDEXR GR / DXGR GH $ YDADE¥R GRV $WYRV , P RELQ} DGRV HP 6HUYIER DSUHVHQBGR
SHD &RP SDQKID 51RIDQGHQVH GH 6DQHDP HQR + &256$1 FRP DSRIR GH HP SUVD

FROADVEGD

M $QE@H GR SHDWUR $QXDOGH 3UHWIIG¥R GH &RQEV GD &RUDQ UHHHOM DR
H HFFIR GH HP REVHUY=eQFLD DR GVSRWR QRV FROADVRY GH SLRJ LDP D

N (WXCR HWP DWYR SDWD YHULFDG¥R CR P SDAR GD IOFXWR GH WUID VRFIDOGH
WHD DS&¥R CGH £J XD ¢V 7 DEHDV CH 6 HYICRV SIHWWGRV SHD %6. $P ELHQWO8 UKJI XDIDQD

O $CEQWH GV P LOXWBV GH WAP R DGWWYR DRV FROADVRV GH SLRI WP DV DSUHVHQWCDV
SHD &256%$1 WHHHQMV DR SURJWDP D GH @ SH| D GH IRWDV V«SWFDV

P $WQEPHQR D GYHUDV GHPDQGDV GH 3WHHWWDV FRQYHQDGDV 0 LQWAUR
3VEQFR 3* ( H7&( QR HVFODUHFLP HQUR GH DWXQRY UHI XOWURY

Q ( @ERWCS¥R CH HWXGRV H DQE@WH GH GRFXP HQRV D IIP GH YHUILFDUD FRP SLRYDG¥R

GD FDSDFLGDGH HFRQTP LER 1LQDQFHLLD GD &RU/DQ
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R $YDQER QD DXVRP DVi] DE¥R GR UHFHELP HQWR GDV LQIRWP DO HV UHI X@WUDV GD &RU/DQ YID
SIRRFR® HBMITQIFR 6,$  H9XMOHW , Q@I HQFH %

S (VWKGRV ULHDVIYRV DRV J DQKRV GH SLRGXVIMGDGH FRP R LOFHQWYR UHI XOWUR GD 9%6.
$P ELHQCB UKJ XDIDQD

T &RQUXORV H$XA-QFLDV 3YEQFDV SDWD FROMD GH FROQMEXI© HY
149 k¥ O? ‘KAT ')

7TUXQRHG6¥R-HJQP RSDWDIHLRV  5HYNM¥R 7DUWEUD
TUXQRHG6¥R-HJQP RYHFX®V 5HYMW¥R 7DULEUD
*XDEDH32$ 5HYIWR 7DUEUD
7DTXDUWLH * HOHDOSaP DD 5 HDMWM 7DULEUR

K> ™M™ ok kAT ™

D (@ERWE¥R GH DQEMVH FRP SDUIDWYD GRV SWRFHGAP HQRV GH LHSRVIEYR VBIULEUD
GHIQGRV SHR &RQADR GH &RQFHWAR GD 56& H SHD 5HVROE¥R 1 RWP DWD
$*(5*6Q

E 3DUAFLSDS¥R HP * UXSR GH 7WDED®BR FRP DV' LLHVRUDV GH 4 XDAGDGH H GH $WXQRV
-XUGIFRV SDWD HDERWGE¥R GH P LOX\WD GH 5HVROXG¥R 1 RWP DWYD SDUD DSQFDE¥R GH
VDQO HV H QDO HV FRP HAGDV SRU&RQFHWIRQEUDV GH URGRYIDV

F ( @ERWCS¥R GH DREQVH SDWD +RP R®IDS¥R CGD 0 LOXW GR ( GVOH GR &ROAMDWR CH
&ROFHWH¥R GR EGFR GH . P GH LRGRYIDV FRP SRWR SHDV (56 (56
(56 56& 56& HYb6

G ( @ERWGXR GR FEGX® VULEUR SDUD WHYIV¥R GD VULID GH SHGEJ IR GD 5RCRYID 56 &

H (@ERWE¥R GH DEQHV VREWH SIRWMRY GH DSTFDEYR GH UHFXU/RV UH HHQMVY ¢V
9HEDV GH 6HIXWDQED 9LEUD H GH ' HVHQYROIP HQR 7HFQRQJ LFR DSUHVHQDGRY SHD
&ROFHWMRQEUD 5RD GH 6DQ 0DUD 6 $ EHP FRPR HP WHDE¥R ¢ DTXIME¥R H
HOWHI D GH YHFX@®RV GH SDAXEDP HQR LRGRYIEUR ¢ DXVRUGDGH SRIFLDO

| (WXGRV SDID GHIQE¥R GH PHRGR®RIID SDID HFRP SRUG¥R GR HTXICEUR
HFRQTP LFR 1LQDQFHLR GH &RQFHW- HV 5RGRYLEUDV

J 9HUIFDS¥R GH KDEIMWWC¥R GD &RQFHWIRQEUD 5RW CGH 6DQW ODUD 6 $ DRV
EHQH FIRVWIEXWURV GR5(, ",



K ( @ERUDE¥R GR 0 DQXDOGH &RQEEIICDGH VREUHMGR FRP GREXP HQR RUHQWYR GH
HQVIR GDVIQRWP D& HY DXVRP D] DAV 0 DIRIHVIQRWP D& HV QR VWM
KWBV DIHUIV W/ JRY EU UIRGRYIDV

Hi ™ 77 @ k

D ( VWXWUDEXR H UHI X@P HQMDEXR GR * £V &DQDI) DGR HP DQGDP HOWR + £UHD UHI XDGD
IQFOCGD HP

E (WXWWDE¥R H $CDSVDS¥R GD S5HIXME¥R GR * £V &DQDY DGR FRQRWPH /H.
( WIBGXDOQ) GH | GHMQKR GH TXH GVS: H VREWH D H SGRUDEXR GLLHVD
RX P HGLDQW FROFHWAR GRV VHUYLERV GRFDLY GH J £V FDQDAQ) DGR

F &ROWOXIGDGH GRV HWXGRV IHHHQMV DR P HFDQIWP R GH UHFXSHWDG¥R GR VDGR GD
&ROW * LEIIFD HP WD) ¥R GH YDUDOS HV GR SUHCR CRJEV

G S5HDMWHV QR 3WHER GHI9HQGD £ 39 CR* £V

H 3UP HWD SHYN¥R 7DUIEUD 2 WWQEUD HP &RP SDCKID GH * £V GR ( WIGR CR
SIR* IDQGHGR6X0O 6 XALV
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P SGP HQDS¥R H XWI DE¥R GD IHUDP HQMD %86,1(66 ,17(//,* (1& YIVDQGR ¢
LORYDE¥R FHBIUGDGH H WDQVSDU-QFLDV QRV SLRFHWRY UHI XOWURY

$ ) HUDP HOW GH % 9%MOQHW , QM@IHQFH WP FRP R REMMIYR SUHSDUDU DJUXSDU
FRQVROIGDU DV LQRWP DO HV WHFHEIGDV GH IRLPD D SRWIELM/RU P DIRU DILAGDGH H
H LFL-QFLD QD UHD@ DE¥R GRV HWXGRV H DQE@MHV HFRQTP LFR ILQDQFHLDV HBIYDQGR D
TXDQGDGH LHI X@WUD

2 DYDQER QD DXVRP D] DS¥R FRP R XVR GR % SRWIELQRX P HERUDV QDV DAMGDGHV
UHDQ DADV | DFLOMBQGR R WDEDBR HP SUHHQGIGR SHD ' LWHVRUD GH 7DUWIDV H ( WXGRV
(FRQTP IFR ) LODQFHLRV TXDQR DR UHFHEIPHQR H WDVP HQR GRV GDGRV H
IQRWP DO HV RSHDFIRQDLY H FRQWEHY SDUD XWIJ DE¥R QRV FEGX®RV VBULEURY H QRV
SLRFHGLP HQURV GH I LVFD@} DEXR GDV £UHDV UHI XDGDV



7WDQVSRUM 5RGRYIEUR , QMP XQFISDO GH 3DWDUHLRV HQFROAD VH HP IDVH GH
FROVRIGDE¥R H SDQWR HP HERUDV |DVH

6$1($0(172 $YDQER QD DXVRPDWDE¥R GR UHFHEIPHQR GDV IQRWP DO HV
HIX@WUDV GD &RUDQ FRQEEHY [IQDQFHLDV H RSHDFIRQDY YID SWIRRFR®R

HBMIQFR 6,$ H DQDOVHV YID |HUDP HOW 9%AMOQHW , QM HQFH % LP SOQWEYR
IDVH

52' 29,$6 $XVRP D] DE¥R GR UHFHELP HQR GDV LQRWP DO HV LHI XOWUDV FRQEEHY
H ILQDQFHLDV GD 56& YID SIRRFR®R HBMJIQFR 6,$ H DQEQVHV YD IHUDP HQWD
YXMOHW , QM@ HFH %  LP SOQWE¥R |DH

*f6 &$1$/,=$'2 + 3LRWIMR SWYIR SDID DXVRP DW DE¥R GR UHFHELP HOR GDV
IQRWP DO HV WHIXOWUDV FRQEEHY [LQDQFHLDV H RSHIDFIRQDYY YID SIRWRFR®R

HOMJIQER 6,$ H DQEQVHV YID [HUDP HQD %9MOHW , QM@IHQFH % P SOQWCXR
|DVH

$WHIXWDE¥R H $QEQVMH GDV ' HP RQMIDO HV &RQEEHY DV LQRWP D& HV FRQEEHY
UHFHELGDV GDV HP SUWVDV GHBUDEUDV WR DWHIXWDGDV DXVRP DAFDP HQM  YID
IHUDP HQBD %MOHW |, QMIHFH %  JHDQGR  LQGFDGRUIHV  RSHUDFIRQDY  H
ILODQFHLRV FRP YDAV DRV HXGRV HFRQTP LFR 1LODQFHLLRV

e 60MMPD 6,$ $*(5*6 ' HVHQYROMGR SHR 1,1 $*(5*6 DGPIQMADGR H
JHUHQFIDGR QD SDUM GH GDGRV FRQAEHY [LQDQFHLRV H RSHDFLIRQDLY ' HP DQGDV
GD ' WHRUD GH 7DWDV  $WMGDGH UHDQ DGD SHD ' 7 LOFL DV VRIFVDO HV
FRQLIXWD® HV WKV [P SOP HQDO HY H FRQAR®! GH P HKRUDV QRV P HGX@RV GDV
£UHDV 7,3V 5RGRYIEUDV +IGRYIDV 6DQHDP HQR 5RGRYIDV H* £V &DQDA DGR

e 3DUAFSDC¥R HP DWYIGDGHV GH FDSDFMGYR GH VHYMIGRUHV H YDIGCDEYR WIUFR
P HVRGRQJLFD QDV GLYHULDV £UHDV GR FRQKHFLP HOR MQ«<W LIFDV ¢ LHI XDS¥R GRV
VHWYYICRV SYEQFRV GHBU DGRV

e )LVFDI DO HV $QEQHV 3RQMDY LOWLDDV RX H WDV UHHHQMY D GHP DQGDV
GR &RQVHBR 6XSHURU 2XYIGRUD ' $(5 0 LQWKUR 3VEQFR 7UEXQDOGH &RQDV
GR (WEGR 3RGHU-XGFIEUR 3UHHWLDV HF

e ) LVFDI D&¥R GD HQAHID GDV GHP RQMDO HV &RQEEHY GH VRGDV DV HP SUVDV
GH®UDEUDV GH * £V &DQDA DGR 5RGRYIDV 6DQHDP HQR 7 WDQVSRUM + IGLRYLEUR
GH 9HFX® H 3DWDIHLRV H 7WDQVSRUM S5RGRYIEUR , QWAP XQIFISDO GH
3DWDIHLRV

e &RQY-QRFRP $1((/ SDWD D IMFDQ DEXR |LQDQFHLD GDV GMMEXIGRWDV GH HQHU D
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$ ' LWHVRUD GH 4 XDAGDCH GRV 6HWYICRV ' 4 « R pW¥R CGD $* (5* 6 UHVSRQVEYHOSRU
DFRP SDQKDUD HYRX@¥R WWFOQRPJ LED GRV VHWYICRV SYEQFRY GHAUI DGRV J DLDQWOQGR VXD
TXDAGDGH SRUP HR GH HMXGRV WFQIFRV  LIQGFDGRUHV H | IVFD@) DO HV

$ ' 4 DWD QDV £UHDV GH VDQHDP HQR H WDQVSRUM VHQGR HWD YIIP D GLYIGIGD HP

WDQVSRUM LRGRYIEUR P HWRSROBQR GH SDWDJHLRV  WDQVSRUM  LRGRYIEUR
LQMP XQFISDO GH SDAVDJHLRY ®RQR FXUR HWDO HV LRGRYIEUDV (RGRYIDV H
WDQVSRUM KIGLRYIEUR $V £UHDV GH HQHUID HRWIFD H JEV FDQDQ DGR VP E«P
UHIXDGDV SHD $* (5* 6 Q¥R WR DERUEDGDV SHD ' 4 P DV SHD * HHQFID ( QHUILD
( @MED H* £V &DQDQ DGR 1 * 3(

) LIXWD f UDV GH DWDCS¥R GD ' WHVRUD GH 4 XDACDGH GRV 6 HYYICRV

$ GLHVRUD FRQW DYD® HQWM FRP TXDVRY H VHUYIGRUHV GR TXDGLR HHWYR  VHQGR WV

HQ HQKHLRV FLYIV WAV HQIHQKHLRV P HFeQFRV GRIY HQIHQKHLRY VDQYBUMY H
DP ELHQMDLY XP HQIHQKHLR DP EIHQO XP  HQJ HQKHLR HBMIFMD XP  DGP LOMADGRU
XP D FRQWGRWD XP HWIVWMER H XP D VHEUREUD

&RP EDVH QDV FRP SHWQFLDV LHDFIRQDGDV QR WHILP HOR LOMUR GD $* (5* 6 DV

DWYIGDGHY GD ' WHRUD GH 4 XDAGDGH GRV 6HXYCRV HW¥R FOWLLFDGDV HP VHWM
JWKSRV FRQRW H D VREHD
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VDQMIUR FXND SLHAWDE¥R GRV VHUYICRV « GHBUDGD SHRV P XQESIRV SRU P HR GH
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VHUYLERV GH DEDVWMFLP HQUR GH £J XD H HVJ RVIZP HQWR VDQMIUR SUHWEGRY SHD HP SUHVD
GHWHV P XQEESIRV D&256$1 « UHVSRQVEYHOSHD SUHWIDEXR GRV
VHUYIERV VHD VRP HQM GH DEDWMFLP HQR GH £JXD RX GH DEDWMFLP HQWR GH £IXD H
HVJRVIP HQR VDQWEUR 1R FDVR GH 8 XIXDIDQD KRXYH SUIRFHWR GH QFMVDE¥R H
DWD® HQM D FRFHWIRQEUD %5. $P ELHQOSUHWED RV VHUYLERV GH DEDWHFLP HQR GH
£IXD H FROMD H WDVBP HQR GH HVIRR VDQWEUR FXNMR FROADWR ILLP DGR HOWH D
HP SUHVD H D SUH HWXWD P XQIFLSDOWP E«P « UHI X@GR SHD $* ( 5* 6

GHBUDEUD (P

) LIXWD

0 XQF SIRV IHI XDCGRV SHD $* (5* 6 HP YHULH

$ ILVFDQ DE¥R SRUSDUM GD $* (5* 6 « UHD@ DGD SRUP HR GH LOGFDGRUHV H FUWURY
WFQEFRV H EXVFD D HIFI=QFID H R DSUP RUIDP HQR GR VHWIER FROFHAIGR Q¥R WH

FRQAXQGEQGER FRP D IMFDA DE¥R RUEQEUD TXH LOFXP EH DR SRGHUFRQFHGHQM
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IVFDQ DGRV $ HVFRED GRV P XQIF SIRV VHI XH FUWURY WFQIFRV SRUKP D GILHVRUD RX
IOMIQFIDV VXSHURUIHV VP E«P SRGHP  GHFAIGIU SHD UHDQ De¥R GH 1IMFDA DO HV

H WDRUWGELQEUDV P HGLDQM DQE@VH GH FDVRV HVSHETLFRV

7DV |VFD@ DO HV DELDQIHP  DVSHAVRV GR DEDWMFIP HQR GH £JXD H HVIREP HQR
VDQWEUR HP TXH WR YHUILFDGDV DV D© HV TXH D &256$1 Y-P UDQ DQGR FRP R
REMMYR GH FXP SUU DV P MV HWREHBFLGDV QRV LHHUGRV SOQRV EHP FRPR QR
&ROAWDVR GH 3WRIWDP D

$ P HVRGR®RJ LD DGRVBGD SDUD HWH DFRP SDQKDP HQWR FRQVIMM QD DQE@H GR 30 6% H
GR &ROAMDR GH 3WRILDPD GR PXQFSIR VHIXIGR GD HDERWE¥R GH 5HDWUR GH
) WFDQ DS¥R 1 HWD HBSD DGLIFIRQD® HOM D FUWUR GR WFQEFR UHVSRQVEYHOSHD
IVFDQ DS¥R  SRGH VHU UHD@ DGD YMRUD QR P XQEF SR SDUD YHUILEDU HQAH RXWRV
DVSHAVRV D HWXWWD WFQFD GD &RP SDQKID H RV SLRFHGP HQRV DGRVBGRV
3RWHURLP HOM D &256$1 « QRWLEDGD GHYHQGR VH P DQUHWIU QR VHQOAGR GH
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SURFHWR VDQFIRQDMUR FRQIRWP H SUHYMR QD 5 HVROXG¥R 1 RUP DWYD Q |
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$ IMVFDO DE¥R WFQFD WP -QDWH QR S@QHDP HQR HWDWJIIFR GDV HP SUAVDV
YRODGR ¢ UHDQDE¥R GRV VHIIERV WFQFRV GH VXD FRP SHWQFID /HYD VH HP
FROMGHDE¥R R SHIX@P HQR GRV 6HWMERV GH fJXD H (VJRR GD &256$1 D
®U MDEXR YLJ HOM UHDFLRQDGD D VDQHDP HQR EEVIFR H P HR DP ELHQM H DV QRWP DV
WFQIFDV DSQFEYHY HDERWGDV SHD $WRFIDEXR %DVGILD GH 1 RWP DV 7«FQFDV i
$97 1R FDVR HVSHFTIFR GD %. $P ELHQOS KIXDIDQD FRQOUGHD VH VP E«<P R
FROADWR GH FROFHWAR H D SURSRWID GD QFMDQM 1 HWH SLRFHWR GH 11VFDQ] DE¥R
EXVFD VH DFRP SDQKDU R IXQFIRQDP HQR GDV HP SUMVDV FRPR XP VRGR H DYDADU
DVSHAVRV UHBIYDQWA TXH UHSHUFXWP QD TXDAGDGH IlQDOGR VHWIER SUIHWBGR DR

XVXEUR H QD VHI XUDQED DP ELHQMBOGRY SLRFHGIP HQRY
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$ 1LVFDQ DE¥R FRP HUFLDOGDV HP SUMVDV &256$1 HY%%. $P EIHQMO 8 XIXDIDQD EXVFD
YHUILFDU GDGRV GDV HFRQRP LDV DWIQGIGDV  GRV WMBDWIQGEP HQRV GDV UHF@P DO HV
GRV XVXEURV DWIQGIP HQR GRV SHAGRV GH @ DE¥R GH £JXD UHDI DE¥R H UHDI DE¥R GH
XUW-QFID DWQGEP HQR GRV SHGIGRV GH @DE¥R GH HVJRR DIHUCG¥R P DQXWQEXR H
VXEWAMLEXR GRV KIGUTP HARY DSXWDE¥R GH LULHI XMUGDGH H LHYWR GR | DWWDP HQR
GLXLD GRV KIGYIP HARV 1DVWIDP HQR H FRELDQED GR FRQVXP R GH £JXD H GR YROP H
GH HVIRWIPHQR DQWUR VXVSHOXR GR IRUHFIPHQR DWIQGP HQR GV
UHF@P DO HV LHDMYDV ¢ SIMWAKR QD LHGH DWAQGIP HQR GDV UHF@P DO HV LHDWYDV ¢
TXDAGDGH GH £J XD IRUQHFIGD FOWWLLFDE¥R H FDGDWAR GDV HFRQRP LDV GHQWH RXWDV
DWYL.GDGHV

$Q@P GMR GHWIFD VH TXH « REMMR GHWH WBR GH IMVFDQ DE¥R D DSTFDE¥R GDV
UHVRO© HV QRWP DWYDV HWREHBFIGDV SHD $* (5* 6 VIV FRPR DV TXH WDWIP GD
FRELDQED SHD GVSRQELIGDGH GH HVI RVIDP HQR VDQWEUR GD FRP SHQVDSXR | LQDQFHLD
D XVXEURV GH VHYICRV SYEQFRV GHBUDGRV GH DEDWHFIP HQR GH £IXD HP
GHFRUQFLD GH LOMUKXS© HV GH BRQID GXWDE¥R  HQAH RXDV
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2V &ROADVRY GH 3LRIWDP D ILLP DGRV HQWH D &256$1 H RV P XQF SIRV HWREHBFHP
IQGFDGRUIHV GH GHVHP SHKR SDID RV VHUYICRV GH DEDWMFIP HQR GH £JXD H
HVJRVDP HQR VDQMEUR 9 1VDQGR DWDQ DU SDGLRQY DUH DSUP RUDURV IQGIFDGRUHV GH
VDQHDP HQR D $* (5* 6 DSUHVHQRX QRYD SURSRWID GH LOQGIFDGRUHV D VHUHP  DSXUDGRV
SRU VRGDV DV HP SUMVDV SUHMWBGRWDV GH VHUICRV GH VDQHDP HQR WHIX@GDV $
SLIRSRWD H R LHIX@P HQR WR REMMR GD 1RVD 7«FQED Q| "4 $*(5*6
KRP RRIDGDHP  GHP DWER GH SH®R &RQVHER 6 XSHURU

$ SDUAU GHWD GDVD D $J-QFLD SDWRX D FROMIU GDV HP SUHVDV GDGRV UHHHOWMV ¢
XQLYHU/DQ DE¥R FRQWOXIGDGH H TXDAGDGH GRV VHYICRY H GHVHP SHQKR FRP HUFLDO RV
TXDV RSRUMQDP HOM FROMIXTDP \kUH KMMUFD GD TXDO IRDP  H WD GV
FRQFO\V: HV VREWH R IXQFIRQDP HQR GRV SUWISURV LQGFDGRUHV VREWH D TXDIGDGH GR
VHUYIER SUHWBGR H P DIV [P SRUBQM HP EDVDLDP D FROWMKXE¥R GH XP D SURSRWID GH
PHEV ' HAD IRPPD FRP EDVH QD LHHUGD QR WFQFD D $* (5* 6 HDERWRX HP
FROMQR FRP D &256$1 VXD SIRSRWID GH P MV SRU P XQIF SIR FRQYHQIDGR SDUD
FDGD XP GRV LQGFDGRUHV GH TXDAGDGH SUHYLDP HQW HWREHBFIGRY

$ SURSRWI DSUHVHQWDGD SHD £UHD WFQIFD GD $J-QFID VHIXIQGR R UVR GHVFUVR QD

/ HL( VWBGXDOQ | &UGLIR (WIBGXDOGH 4 XDAGDGH GRV 6 HUYIERV 3VEQFRV
IRL G\VSRQELG DGD HP FRQUXGD SYEQED QR SHURGR GH  GH DURWR D GH
VHWP ELR GH 1RGD  GHVHWP EWR GH |RLUHDQ DGD D $ XG-QFLD 3YEQFD
WDVDQGR GR DWXQR
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6HIMERV H, QGFDGRUHV GH' HVHP SHQKR &RP HUFLDO DSUHVHQUBGRY QD VBEHMD D VHI XIU
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$R DQDOVDUR FRP SRUMP HQR GD GHP DQGD QRV DQRV GH H R
* (EIFR D VHIXW SRGHP RV YHULFDUTXH QRV WP RV DQRV D 2 XYIGRUD UHJ MARX

SWIRFHGHX R GHYIGR WDVWP HQR H FRQFOXX FRP UHVSRWD DR XVXEUR
P DQUHWIO HV GH FTHQMV GRV VHUERY LHI XMGRV SHD $* ( 5* 6

*EIIFR 1 3IRRFR®V 62 $ FDGDWADGRY HQWH RV DORV CGH H

(P FRPSOPHOR « LPSRUDQM R REDU DMQR VRELH R FRP SRUBP HQR GDV
HWEVIAMEDV GR DQR GH
' H NDNQHLR D GH HP ELR GH IRLDP  UHJ MADGRY DWIQGP HQRV  GHMV
SIRRFRBV 62$ IRWDP HDWYRY DR VHVRU GH VDQHDP HQR RX VHWD (
REVHUYDQGR D FRP SRVIG¥R GRV SIRRFR®V GH VDQHDP HQR WR WHI MRV GH
LQIRWP DE¥R VREWH R Q/P HRR GD &RUDQ SRLY FROMUXHP R SUP HLR FROBWR GR
FQHQM GD &RU/DQ VREWH SLREGP DV QD SIMWWDEXR GR VHUYIER GD &RQFHWIRQEUD 2 X
VHD GRV DWIQGP HQRV GR VHVRU GH VDQHDP HOR \WR QD YHUEDGH R SUP HLR
FRODGR GR FOHQM FRP D &RUDQ RV TXDIV GHYHUDP VHU IHVRV SHR FIOHOM
GULHVIP HQM QR Q/P HWR GH GD &RUDQ HQ¥R QR /P HR
GD$* (5* 6

6RELH HWD TXHWWYR GRV DWQGLP HQRV DRV FQHQMV GD &RUDQ UHFRP HQGDP RV TXH
&RP SDQKID FUH D VXD SWiSUD 2 XYIGRUD SDUD DWQGP HQRV GH  QYHO &RQIVRV QFR
VDAV DWURY RX Q¥R ULHVROIGRV RX PHVWP R Q¥R DWIQGEIGRV QR SUP HLR FRQMDWR GR
XVXEUR H GH] DQGR RV DWIQGP HQRV GH | QYHO 3UP HLR FRQMMVR GR XVXEUR SDUD
R DVXDOB HYIER GH $WQGLP HQWR DR &THQM 6$& HP RSHUDE¥R QD &RQFHWIRQEUD

$WIP RV FROMVRY Q¥R VDWDWURY RX Q¥R LHVROMGRV RX DIQGD Q¥R FRQFOXGRV
SHD &RFHWIRQEUD QR SID|R LHIX@GR HP | H | QYHO GHYHWR VHUMDVIGRV HP |
QYHOQD 2XYIGRUD GD $* (5*6 (WD « D H SHU-QFID TXH YHP SWRGX] LQGR ERQV
UHVX@BGRY QR 8P EIVR GD UHI X@E¥R VHVIRUDOFRQGX] LGD SHD $1.( (/



$WD® HOM P XWRV FRODRY GH | JWDX HWYR VHQGR UHFHELGRV SHD 2 XYIGRUD GD
$* (5* 6 HVRGRV RV GHP DIV FROMWRY HWWYR VHQGR WDVEGRV HP | H ¥0IP R Q YHOSHD
2 XYIGRUD GD $* ( 5* 6

7DPE«P FRP VDOP HGGD D 2XYIGRUD GD &RU/DQ SRGHE GP IOXIU R 1QIUHWR GH
UHFXURV GH XVXEURV VREWH LULHI X@UGDGHY GR VHUCER SUHWBGR SHD &RP SDQKID

SIRVRFRDGRV QD 2 XYIGRUD GD $* (5* 6 FRQWIMIQGR DWMP D $J-QFLD 5HI X@GRWD HP
| HYOP D LOANQFLD LHEXU/DOVREWH SLRFHWRY DGP LOMADAYRY GH LULHI X@UGDGH

2V SIRFHWRV DGP IOWADWYRY GH lUHI XODUGDGHY R VHWYYIER GH DEDWMFIP HOR GH
£JXD H HVIRVIP HOR VDQWUR RSHDGRV SHD &RUW/DQ VH¥R WDVIGRY QD OHVMW D
VHI XIU

2V DWIQGP HQWRV QR 6DMMP D GH 2XYIGRUD GD $* (5*6 f 62$ VREWH RV GP DV
VHRUHV IHI XDGRY DR RQIR GH [LFDUDP DWMP GMMEX GRV

7 DQVSRUM 5RGRYIEUR , QMLP XQIFLISDOGH 3DWDJHLRV GR 6MMP D GH / RQJR &XUR
DWIQGLP HQRV QR 62 $

7WDQVSRUM 5RCRYIEUR |, QUWALP XQIFLISDOGH 3DWDIHLRV GD 5HI ¥R 0 HARSROAQD GH
SRUR $GUWH H &DO IDV H $J®&P HDOS HV 8 LEDQDV GH 3HRWV H GR / MRUDO1 RUM

DWIQGEP HORV QR 62 $
(WDO© HV5RGRYIEUDV  DWAQGP HQRVQR 62$

7IDQVSRUMKIGLRYIEUR ~ DWAQGEP HQRV QR 62$

5RGRYIDV FRQFHGIGDV DWIQGP HORV QR 62$ VHQGR TXH GV~ XVXEURV
WYHLDP DFHWR SH®& DSQFDWYR GD $* ( 5* 6

(QHJIID ( GWIFD WHIIMWARY (R 62% FRP RUHQWO HV DR XVXEUR SDUD XW DE¥R
GR 6 MMP D GH 2 XYIGRUD 6 HVRUDOGD $1 ( (/ SHR Q/P HR RX SHR MW

GD$1((/ KWBY ZZZ JRYEU DQHHOSWEU FDQDIVBDWIQGIP HQWR |D® FRQRVFR
$WXQRV GH UIHIXMS¥RHVRELHD $* (5*6  DWIQAP HQRV QR62$

( SRUYOIPR SRWP Q¥R PHQRV [P SRUDQM IRWDP WHIMADGDV P DQUHWES HV
VREWH JEV FDQD@ DGR VHVRUR TXDOD $* (5* 6 SDWRX D UHI X@U D SDUAL GH MQKR GH

$ GMMEXIC¥R GRV DWIQGIP HQRV 62$ SRU VHVRU LHI X@GR SRGH VHU P HBRU YIMWR QD
7DEHD H* EIIFR  DSUHVHQGRY DED R
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2XWD LQRWP DE¥R TXH P HIHFH GAWBTXH « D P SOQWE¥R GD 85$ + 8 QGDGH GH
5 HVSRWI $ XG YHOQD QKD GR GD 2 XYIGRUD GD $* ( 5* 6

$ SDUMJGR | VHP HWAH GH IRLLP SOQGD D85$ SHR 1YFOR GH, JRWP £WFD GD
$* (5* 6 D TXDOGP LOXIX V.J QULEDWDP HQM DV @ DO HV GH | QYHOGH XVXEURV GRV
VHIERV GD &RU/DQ SRV SHDV RUHQME HV GD 85$ HWHMV FOHQMY GD &RUDQ WR
UHGLLHFLRQDGRVY DR FRQIVR GILHVR FRP D & RQFHVIRQEUD

&RP HHWR EDWD REDUSDWD R * LEIIFR D VHIXIU FRP GMWMEXIC¥R GV GHP DQGEDV
P HQVDLY GRV SIRIRFR®V 62 $ FDGDWADGRV SHD 2 XYLIGRUD QR DOR GH

*EIIFR ' DMAMEXIG¥R P HQVDOGRV SIRRFR®RV 62 $ FDCDWADGRV
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&DEH LQIRWP DU SUHIP LODLP HOM TXH RV UHIMARV GHFRUHQMV GH FREWDQEDV SRU
LULHI X@UGDGHY GH XVXEURV GRV VHYIERV GH DEDWHFLP HQIR GH £J XD RSHIDGRV SHD
&256%1 Q¥R HAW¥R FRP SXVBGRV QRV LHI DMARY GH SLRRFR®R 62$ 2 X VHD WDVD \VH GH
UHFEXURY DGP IQMADAWYRY GH P XOBV DSQFDGDV SHD &RUDQ SRU  VXSRWIV
LULHI X@UGDGHY FRP HAGDV RX Q¥R SHRV XVXEURY UIHFRUHQMY

(MV P DQUHWERS HV ¥R WHIIMADGDY HP SIRFHWRV DGP LIOWADWYRV 6(, FRP UWR
SYWISUR WHIIGR SHD SHVRXG¥R ' HFMUUD 5(" 1| H5(1 1|



¢ P SRUDQM VP E<P GHWIFDU TXH HP D 5HVROXS¥R ' HFMIUD 5(°
1] DOMURX SDUFID® HQM D 5(' 1| GHWALP LODQGR ¢ 2 XYIGRUD D
GHFWYR GH SUP HLD IQMIQFID GAWHV SLRFHWRV GH LULHI X@UGDGH QR VDQHDP HQR
$V GHFLY: HV GH VHIXQGD LOWHQFID WR GHIEHUDGDV SHD ' LLHVRUD * HDO FRQIRWP H
HWD P HVP D QRLP DAYD

1R SHURGR HP IRFR GH MIQHLR D GHHPEWR GH IRDP GHRIGIGRV HP |
IOMIQFID QD 2XYIGRUD H HQFHUDGRV SIRFHWRV  DGP LOMADWYRV  GH
LULHI X@UGDGHV

$W D GDVD GH SXEQFDE¥R GHWM LHDWUR HQFRQADP VH QD 2 XYIGRUD RXWRV
SIRFHWRY TXH HWX¥R HP IDVH GH HP MR GH VMLP R GH HQFHULDP HQR SHD ' LLHVRUD
* HLDO RX DJXDUGDQGR SWD| R SDUD HQFHUDP HQR H RXWRV SIRFHWRV HWNR HP
IDVH GH WDVIP HQWR LQIFIDO DI XDUGDQGR GRFXP HQIS¥R GD &RU/DQ SDUD DQE@MH H
HP MR GH GHFLWYR GD 2 XYIGRUD

&DEH GHWFDU TXH HQAH RV P HVHV GH NDQHLR H IHYHUIHLR GH RV SUP HLRV
H SHELHQMV 6 (, DEHWRY VREUH LUHI XA@UGDGHY V¥R SLRYHQHQWMV GRV P XQEF SIRV
RSHDGRY SHI $P EIHQMO 0 HARWXO RX VHID GRV UHFXURV |RWP D@ DGRV
vy WR SWIRFHWRV 6(, GH WHIX@UGDGHV HFRUWGDV QR 0 XQFSIR GH
$ORWGD

1R DQR GH IRDP DQDMVDGRV QD 2XYIGRUD DSHQDV  SWRFHWRV GH
LUUHI X@UGDGHY FRP IHFXUR GH | LQWRQFLD SDILD GHRLWR 11QDOQD " LUHVIRUD * HUDO GH
DFRUGRFRP D5(1 &6 $* (5% 6 1| $UV SV SV HSWV

2V SIRFHWRV HP LHFXUR GH | JWDX QR SHURGR FROMGHDGR H DQDAVDCRV SHD
2 XYIGRUD V¥R RV TXH VHI XHP

6(, $*(5*6 SIRFHWR GHFIGIGR HP | IQWWQFID H HOFHUDGR QR
SHURGR
6(, $*(5*6 SIRFHWR GHFIGIGR HP | IQWWQFID H HQFHUDGR QR
SHURGR
6(, $*(5*6 SIRFHWR GHFIGIGR HP | LQWNQFID H HQFHUDGR QR
SHURGR
3$57,8,3$%6 ' $ 289, 25, 1$6 $8' , @&, $6 3094 ,&$6 352029,' $6 3(/$
$*(5*6
1R SHURGR GH MQHLR D GH HP ELR GH D 2XYIGRUD SDUAFLSRX GH VRGDV DV

DXG-QFLDV SYEQFDV UHD@ DGDV SHD $* (5* 6 SRU YIGHRFRQHU:QFID FRP R REMMIYR
GH FR&EHU IQRWPDO HVY SDID PHBERU IOMXWU RV SWIRFHWRV  DGP LQOWADWYRV

SWRP RYIGRV SHD $.J~QFLD H GH LOWMUHWH JHDO



$ 2XYIGRUD GD $* (5*6 WP SDUAFLSDGR QDV DXGL-QFIDV SYEQFDV QR VHOWGR GH
GYXODU R WDEDBR GH DWIQEP HQR DRV XVXEURV GRV VHICRV HIX@GRV H DRV
VHUYIERV GD $* ( 5* 6 HQTXDQUR DI ~QFLD UHI XOMGRD
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'$6 0$1,)(67$%£6 ' 26 868f5,26 12 6,67(0% ' ( 289,' 25,$ ' $ $*(5*6
62%

) RL HDERWDGR QRYR 7HPR GH 5HHU-QFID SDID FROQADWSYR H VROFWMUG¥R GH
RWeDP HQWRYV SDWD HP SLHVDV SIHWRGRWDY GH VHWMICRV GH FD@FHQWMU SDUD R TXDOIRL
DEHUR HP SWIRFHWR  6(, SDWD WDP MUG¥R P DLV
DGHTXDGD H RUGHQDGD GRV GRFXP HORV QR VHMGR GH P HERWDU H HDERWE¥R GH
WHVSHAWYR ( GMDOGH / LIFIVDC¥R SHD &3/ $* (5* 6

$ HWMDWJIID GD HDERWEGYR GHAWM QRYR 7HWP R GH S5HHU-QFLD IRL GH FXWRP ] DU R
VHXICER D VMU GFMIGR  SRWIEIOVIDQGR TXH DV HP SUHVDV SRWDP - SLHWIU RV VHUYICRV
HP VXDV SYiSUDV GHSHQG-QFLDV H HTXLSDP HORV

$ $* (5* 6 VRP HQM GIVSRQELD DUD R P HWP R /P HRR GR DW.D® HQW X\ DGR

H SDUDUD SHR FXWR GD @XKD 7DP E«P QHWM QRYR 7HWPP R GH
5H HU-QFLD VHUD GH UHVSRQVDELOGDGH GD $* (5* 6 D GIVSRQELTD DS¥R GR VMMP D 62 $
SDUD UHJ DMAR HWDVP HQUR GDV P DQUHWIE HV GRV XVXEURV

5($/,=$%.2 '( 289,'25,$6 0+9(,6 3$5% ',98/*$%.2 '2 6(59,%2 ' (
$7(1',0(172 $26 868f5,26 12 ,17(5,25"' 2 (67$' 2

(P GH VHWAP ELR GH D 2 XYIGRUD UHD@ RX YIMWV WFQEFDV ¢ VHGH CD %5.
$PEIHAMO 8UWKIXDIDQD ¢ 3WHHWAD 0 XQFSDOGH 8 UKIXDIDQD H ¢ &=P DD GH
9HHDGRUHV SDUD GLYXQ D&¥R GRV VHMERV SIHWRCRV SHD 2 XYIGRUD HP FXP SUP HOR
DOHWD GR 3%$0 GD 2XYIGRUD TXDOWHW 0 + 5HDO DU RXYIGRUDV P pYHV
SDUWD GLYXQ DGR GR VHIMER QR LOMURUGR ( WIGR

(P GH QRYHP ELR GH IRL ULHD@ DGD VHP HB(DQWM YIMWD WFQEFD H 2 XYICRUD
P LYHOGRV VHWIVICRV SIHWICRV SHDD FROFHWIRQEUD 5RWD GH 6 DQVWD 0 DUD QD WRCGRYID
56& $ VHGH GCD HP SUHVD HWE GRFD@) DGD QR 0 XQLF SIR GH 6 DOW &X] CR 6XO



(P GH GH HP EWR GH IRL UHD@] DGD YIMVD WFQIFD H 2 XYIGRUD P pYHOGRV
VHUYIERV SUIHWRGRV SHD &RUDQ QR 0 XQF SIR GH 0 RUR 5HXWU HVSHFLD® HOW SDLD
WDVDU VREH RV SLREGP DV P DQUHWIGRY SHR 9 HUHDGRU9 DQGHUBL/ XI] %K@ FRP D
LP SOQWEXR GR QRYR SDUMXH GH KIGUTP HWRV XGMDWAIQIFRV QR 0 XQF SIR

35202%0.2 ' ( $%~6 3$5% $03/,$5 2 48$' 52 '( 868f5,26 92/817f5,26
$7,926 '$ $*(5*6 027,985 ( (192/9(5 26 868f5,26 92/817f5,26
&3$' $675%' 26 $ 3$57,&,3%5 "' $6 $7,9,' $' (6 ' $ $*(5*6

$ £UHD GH 2 XYIGRUD VRIUHX LQIFID® HQW R |RUM LP SDFVR GDV UHWMS HV FDXVDGDV SHD
®U IMDEXR QR FRP EDW ¢ SDQGHP ID HP JLDQGH SDUM SHD QDVUH D GRV VHUYIERV GH
DWAQGLP HQR DR FIGDGYR HVSHFLD® HOM RV VHIERV GH 2 XYIGRUD ' HVGH D
P HDGRV GH WYHP RV LHW© HV DR FRQAWR VRFIDOH D LOWIXFIRQDA DE¥R GR
WBMDEDBR SRUIRWED GR ' HFUHVR ( WIDGXDOL | H GHFUHVRV SRWHURUHV
VREWH P HAGDV GH VDY/GH SYEQFDV H LVROP HQR VRFLDO DGRVDGDV QR FRP EDWM D
FRQ/P LQDO HV SHR YKV &29,"

&RP R RV XVXEURV TXH QRUP D® HOW SDUAFLSDP GRV HOFRQWRV SUHVHQFLDLY DOQXDLY QD
VHGH GD $* (5* 6 WR IGRVRV H D PDIRUD FRP GULFX@DGHV LQIRWP DFIRQDY SDD
DFRP SDQKDP HQWR GH YIGHRFRQIHU-QFLDV Q¥R IRWDP  SLRP RYIGDV D© HV SDUD P RWYDUH
HQYROHU RV XVXEURV YROXQEURV SWRP RYHQGR LQFOMYH D SUHVHQED GH QRYRV
XVXEURV YRXQWURV QR FDGDWAR GD $* ( 5* 6
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g/t ="' ~AXT ~aT ' H/ aH=
3RUIIP HP ERWD Q¥R FROWM QR 3$0 GD 2 XYIGRUD HP MQKR GR FRUHQM DQR D

* 3( WDV HUX DV DAWMGDGHY LHDMIYDV DR FRQFHWR GH 2 XYIGRUD $WYD GD60$ $1( (/
SDUWD D 2 XYIGRUD

(P KRXYH D SUPHID WHXQ¥R GD 2XYICRUD GD $*(5*6 FRP D

60$ $1((/ HHP  GHM®R GH IRLUHDT DGR R | HQFRQWR GH 2 XYIGRUD $WD
FRP D&((( ' MMEXIGXR  * LXSR ( TXDVRUDO( QHU LD
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2 *DEIOHM $GP IQVWDAYR « GILHVIP HOM YIQFX@GR ¢ ' LWHVRUD * HDO VHQGR
LOMI DGR SRUWHV Q/FORV 1 YFBR GH $GP LOMADEYR H SHEXURV +XP DQRV 1 YVFGBR
GH ,QRWPEWFD H 1¥FGR GH ) LQDQEDV 7HP D DWIEXIG¥R GH RUHQMU H GILLI WU DV
DVVLGDGHV GHVHP SHQKDGDV SHRV WV Q/FORV

$V DWVCDCHY GHVHP SHQKDGDV SHRV WV QVFORV QR DQR CH IRWDP

sA g/l~'"/ '"qBFR!e # ~/ o/ Aa-~-0Aq s~-

$FRP SDQKDU P HQVD® HQM H H HFXVIDU SRU GHP DQGD DWYIGDGHV TXH P SDRIP D
IR®D GH SDJ DP HOVR H D H HWN.GDGH GRV VHYVIGRUIHV

$FRP SDQKDU P HQVD® HQWM H H HFXVIDU SRU GHP DQGD DWYIGDGHV TXH P SDRIP D
IR®D GH SDJ DP HOWR H D HHWMGDGH GRV HWIDJ LEURV

5HDA@ DU SLIRFHGIP HQWRV QHFHWEURYV SDUWD YIDEL@ DU YIDIHQV  [IVFD@ DO HVY H FXU/RV
GHOAR GRV SWD| RV

3WRYIGHQFIDU DTXIME¥R GH SWIRGXWRV EHQV PuYHV H GH FRQUXPR FRQRWPH
GHP DQED

) RUDHFHU FROARDUH DGTXIUUWMQV SDUD R D® R DUIDGR
$VDUQD P DQXWIQE¥R GH VHUYLERV H HT XLSDP HQRV

&ROARDUFRQADVRY GH VHUYIERV FRQOXRV
5HD@} DUD JHWMR GRFXP HQUOYLD SLRRFR®R

$FRP SDQKDUD J HWH¥R GR YH FX®R GH UIHSUHVHOWSYR MQWR DR ' 7( 56

5HD@ DU WHXQ: HV P HQVDLY DEHUBV D VRGRV RV 6 HYIGRUHV GD $* (5* 6 SDUD WDVIDU
GH DWXQRV SIHYIDP HOM VHBFIRQDGRV &Dl« GD 0 DQK¥ FRP R 5+

7TWDQMHIU RV SLIRFHWRV 63, DUNXLYDGRV HP  SWIRFHWRV 6(, FRUHVSRQGHQMV
RSRUXQ DQGR D FRQVXOW

0 DQWAUDV LQIRWP D& HV VRELH LHFXU/RV KXP DQRV DWDa@ DGDV QR VW GD $* ( 5* 6
5 HYLVDU( VMABKWLD GH FDQDLY GH &RP XQIFDEXR , QMUQD

91DEL@ DUD DTXIM©&¥R GH YHFX® GH WIHSWIHVHOWISYR RX D FROADWISYR GH VHUYICR GH

@RFDCYR GH YHFX®



H B/ 'gqBFRa 1K~

$FRP SDQKDUR WDED®R GD &RP MAR GR &RFXUR

0 DQWUDV LQIRWP DO HV VRELH LHFXW/RV KXP DQRV DDA} DGDV QR VIV GD $* ( 5* 6
5 HYLVDUHAKWUD GH FDQDLY GH FRP XQIFDEXR LOMULD

&RP SWDUP REITEUR SDD RV QRYRV VHUYIGRUHV

&RQADVIU GH HP SLHVD VUFHLU] DGD SDUD SLHWRG¥R GRV VHUMECRY GH FRSHLDIHP
SRUMUD WHFHSGYR H VHMCRY JHDLY

sA g/l~'/ GB s# -
( P MUERGMRV GD 70 D GH 5 HJ X@S¥R

SHD@ DU FREWDQCEDV DGP IQWADWYDV GD 700 D GH SHIXMCG¥YR SHR HQYIR GH
RI'FIRV GH FREWDQED

( QFDP LQKDU HP SUMVDV SDWD , QUFUCY¥R HP ' YIGD $WYD H &$' ,1 QR 3HURGR GH
FRELDQED

5HD@} DUFREUDQED P HQVDOGD 7D D GH 5HI XME¥R GH



( QYIDU) RWP X@UR GD 70 D GH 5 HI XME¥R H 2 UHQVBGRU/ H1 DO
( IHWDUSDI DP HQRV

, QFRUSRWDU WDQMIHUU EDIf DUH GHP DIV LIRMQDV GRV EHQV SDWIP RQDLY QR 6 MMP D
$3(

( P MU&HUAG HV GH5HIX@UGDGH GH' «ELVRV
$FRP SDQKDUH HFXG¥R GR 33$
( @ERWDU/ 2$ FRQIRUP H QWK GR SHD 6 HFUHVIBUD GR 3@QHDP HOR

( QFDP LQKDU SLIRFHWRV SDIUD IQWFUCGYR HP ' Y1IGD $WYD Q¥R 7UEXVEUD H , QUFUCG¥R
&$' 1

0 DQWAU LQIRWP DO HV VREWH SDUM ILQDQFHLD H SDAMP RQIDODWDA DGOV QR VW GD
$* (5% 6

$ YDADUVRX® HV SDUD DXVRP DWW DUR SLRFHWR GH FREWDQED GD 70 D GH 5 HI XM&¥R

5(&85626 7$;$ ' ( 5(*8/$%.2 ( &219@ ,2 6$1($0(172

a/ /T * Y '/ o/HAg # ~ Ce&&1 &1 adéc
of |TF ~sx5sF -~ s/ q/st~ ci&ii&ielie
a/ /T 9~Alm - ¢l égadli &

a/ |T éeq éf &éclet
TN ci @61 &éadard
-Aj/a xT cE&T c&dglge

5(&85626 &219@ ,2 $1((/ $* (5*6

of |TF ¢c& &1 &b lax
Cfmp iigeelic
-Aj/a xT c&ic&iclese

5(&(,7$6 (' (63(6%$6 727$,6

af /T Ce&i i &eelgi
C =il A ci @eéqiene
-Aj/a xTF ci &i e&ielge




H B/ 'qBRta K-~




7%, 8" ( 5(*8/$%.2 325 6(725

$VWGDGHV

5 HJ XDV 9 D®RUS5 HD@} DGR

SRGRYLEULDV

+LGURYLDV

,UULJDO¥R

S5RGRYLDV &RQFHGLGDV

6DQHDPHQWR

7,3 /IRQJR &XUVR

7,3 OHWURSROLWDQR

*£V &DQDOL]DGR

sA g/~'"/ BGuaq 1T

6¥R FRP SHWQFIDV GR 1YFGR GH ,QRWPEWD $ 1,1 GD $*(5*6 P DOMU H
P RGHUQ DU DV 1QIDHWKWIDY WIFQRQUILFDV GD $J-QFID FRP YMV ¢ FROADQM
DDA DEx¥R H ,P SOQIU QRYDV |HUDP HQBV WFQRPUJLFDV TXH RSRUXQ]HP D
P H&RUD GRV SLRFHWRV H LHVXOBGRV GD $.J~QFLD



e T B TXT '"[='[alsx~gxT

SWOU (O PDQXOWMWMIX¥YR (H WHMARY H (H
HIXISDP HQRVADEUHD CH, QRP £WD

SARPSDXKDU D HHXSYR GH &ROADRY

6,035(66 352&(5*6 ,17(523 HRMWRV

" IMADURU  HTXSDP HORY - IOHYYHY  SHR
3URIWDP D6XMMQRLH

5HDQ DUD URVIV¥R FRQAXD GR $SQAOILXV 0 FBIHH

HP \RARVRVHIXISCP HQRV @D $* (5* 6
$FRPSDKDU H PDOMJ D GVWEXGHR CH
QRWERR\VHENNRSY DV XQADEHV @ $* (5* 6

$FHRPSDCKDU H DMDODU R 6(, FRP EDH R
$FRIER GHEHWH¥R GHB \RIILP DERFRP R75)

(VXU DWMDS Y HRX QRYRV PuGx®/ R
6MMP DCH,QRP BSOS HV$* (5* 6 1 6,$ WDQER DR
DMAP HOR ¢V XA GPDQEQMV SDD
UHRHEIP HQR GH ARV GH HP SUIHWDV I XAV HER
IRCHAP HOR CH @RV LR 4/,. 6HOH 9%6MCHW
, QM@ HFHH
$YDIURUDSYR GH P uGX®Y CGR SRR 6 MiP D CH
,QRP DS HV ,QADCHNGD $*(5*6 6,175% HP
REWHYeCHD ¢V VRIS Y GH XQaoav @D
$* (5*6

" HIQU HP FRMORFRP D2XVIARID @D $* (5% 6
SDAMR D SDWR  IXHARDEDEGY D WP
P SOQEE@V (D 8QAEH CH 5HSRWD $XGYHOT
85%

, P SOOAUSDAR D SDWR QRYDV FDICRMMMDY QR
CE@DAR 6 MMP DCH, QRUP DS HV$* (5* 6 0 uyHSX:
6,$P H RX&HOADCEHP DQAIRAES HY

( OERDUD ( VSHALEDSYR 7«FQED QR KDUZ DWH H
RY WWPDVY (HHAMEURY ¢ IPSOQESR R
DFRP SDAIKCP HQR SHD $* (5*6 D P RQWRIDSKR
@O5RARMD56&

5HDQ) DU D ARQADESYR (R 2IIIEH P HADOM
DEHAR ¢ $W CH5HIMAR CH3WHERV @D &(/ ,& SDID
OHADP HOR GHAWH SUIRGAWR H ARV VHYERY (H
DEP IQMADSYR GHWHSUIRGAR MQR ¢ 352 &( 5* 6

$YDIUWHRQRRIIDV SDUD 1P SOQWmeYR JUDGXDOCH
POSHCPHOR H DAMWPDE¥R CGH SIRRBWRY D
$*(5*6

,P SOQAUR MMMP D WIBIQER &D $* (5* 6 FRP
EDWHHP @AVESKR SSUD RX HP DAHAR D $W CH
SHIMARCGH3WHERVD&(/ ,&

- /g éeaee

,P SDQEUR DFHAR IQMOHACD $* (5* 6 FIRP EDHHP
@AVISFR SWSUD RX HP DEHWR D $\B GH SHIMAR CH
HRVADE(/ ,&

5HDQDU D DEHWR D $WB GH SHIMAR CH 3UHERV RX
HDERDEfR GH 7HPR GH 5HHAAD SOWD @MU D
FROADESYR GH VHYER GH SRR SDWD UDOQDE¥R CH
P DQXWMQEXR HP HBRUDVGR6( ,
$ YDIDUWFQRBJ [DV SDUD FUDEXR GH3WRRFRR ' LJMIaD
$* (56 IQFOIQER UHAHEIP HQR GH GRAXP HQEISRR H
CRWMEDEYR GHSDM/
$ YDIDUWFQREBJ IDV'SDUD [P SOQEISEFR GHXP 60MMP DCH
EXVFDV SDIDRVIWIQANYARCDAED$* ( 5* 6

&RP SIDU FRP SMECRMY H PRQWH SDID QRYRY
VHYGRHY

* HIDU( VSHALIEDEXR 7 «FQED SOUD DTXIME#R GH GFHIED
H FROADEISFR GH VHYGRY GH WHQDP HQR  \VIXSRUM H
GHHOROPHOR GH URETV XWIDQER D WFQRBJID
0 IFIRRVBRZ HJ$ X\VRP DM

' MSRQEDU CSGDAR  4/,. 6HOH H R
HQFP IQKDP HQR DXVRP DIYDER GH IHDWUR SRUH P DIO
SHR 13UQNY FROMXR RV KMMUERV GH SURFHWRY
DEHWRVHP FDEDXQADH@$* (5* 6 QR6(

5HRYDU R &ROADR GH 6XSRUM H 6XVMOEBIFRR @D
SOWIRWP D GH %MQHW , QMEIHFH @ $* (5* 6 4/,
EHMHH1 3UQMY

( QFDP LQKDUGH MVWIFDAYD H DEQH G YDQENMGEDCH
HARQP IED SDUD UHGRYDEXR GR FROADR GH P HQRUD D
FRQUXERUD GHI6MGQHW , QM@ HIFH
$CRBUQRYD IR ID GH WDEDBR EDAHDED HP 0 «\RGRY
fJHV 68580 D TXOO CBUMRQE YDQEIHYY
VIQUEDIDY @D FRIGXSR GH WDEDBRV (R P RGHR
KEUGR D SURUIDErR AV DIMAEY @ IQSHEXR &D
TXDEEDCHH D JH.DEXR GHUAVXEEGRY






289, 25,$$* (5% 6
(1(5*.,$(/e75,&$

® HuVvRIFDO
# DIHJVBRIIFIDO
© # sinuve21ADO

ZZ7 DIHJV W/ JRY EU




