n * ?2 A *4n2vV4(?nlnr

2 [ XVUR CDWIEXVIGER

HED TXDOGR
RFRKHAP HWR
DADYHAD I IROMLDY

10,66..2 ,17(51$&21%$/ ' $ $96$6)

* RYHLODQED) MDD ( ARQRP D' LILVEO
/ MERD) 3RUMIDO

) 2 @ERDMUR HXURSHX GD5H RP D7 UEXVEUD
) &RP R 3RUWMIDOLQVSLLD D JHWHR WIEXVEUD EUDVGBALE
), QM -QAD GHEGRY FRQILDQEDHLQRYDEXR

) 2 VEDWGERIHVGD SUP HLDP MR LOMODARQDO

) 2 GUDER TXHUHRODDRVP XQF SIRVEUDMGBLLRY
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2 FRKHAP HQR
TXHWDQMRWP D

$ P SGP HQEB R GD 5HRWP D 7 UEXVIZUD P DUFD XP
QRYR FDSAM@® SDLD D DGP LQVALE R SAEQFD EUDVM®BALD
0 DV GR TXH XP D P XGDQED QR WMWP D GH DUHDGLEI R
WDV VH GD FRQMKEBI R GH XP P RGHR GH JHWWR 1IMFDO
EDWDGR HP IQMIUDEI R IQRYDH R VHIXUDQED MUGEFD H
FRRSH.DE R HOAH RV HOMV |HGHIDWYRV 1 HWAWH FHQEUR
SUHSDLDU DV DGP IQVWEBPHY P XQFISOY SDID HAD
WDQME R VRUQRX VHXP D UHVSRQVDELAOGDGH HVAWDWI LFD

) RLFRP  HWH SIRSUMWR TXH D $WRFLDH R %4.DV®BALD
GDV 6HFURRUDY GH ) lQDGEDV GV &SIVl - $%6$6)
UDg RX VXD

UHXQQGR VHUHURY DV
P XQFISDLV GH) O HQGD ) LQDQEDV HIHWRUHY FRQYIGDGRV
H XPD IPHMR WFQFD HP 3RUXJIDO $ LQFIDAYD
UDWPD D FRMFEIR GH TXH R IQMFEPEIR GH
H SHUOQFIDV H R FRQMR FRP P RGHBRV FRQVRIGDGRV
IRUEBFHP D FDSDFLGDGH LOQMIMFLRQDOGRY P XQF®IRV H
FRQMEXHP SDUD XP DIP SGP HQEE R P DIV HIFIHQM GD
5HRWP D7 UEXVRUD

$R ®RQR GD SWRILP DB R RV SDUAFLSDQWMY \WWYH DP
DFHWR D H SHUOQFIDV UHFRQKHFLGDV
IQMQDARCD® HOM QDV ELHV GH JRYHUQDGED 1MFDO
WDQMRLP OB R GLJIWVEO LQMDIOQFLID DUMILFLDO JHAWR GH
GDGRV H DGP IQWDH R GR ,P SRWR VREWH R 9D®RU
$JUUDGR ,9% $ VYOQAD SUIRSRUFIRQDGD SHDD P W R
VIPERP  HWP X&X WHG{PHV VWREWH FRPR HWMHV
DSUHQG] DGRV SRGHP  LQVSILDU VROEPHY DGHTXDGDV |
UHDOGDGH ELDM®ALD

(WD SXEQFDBI R HVSHAIDO UHAQH RV SUQFISDV
PRPHOQRV H DSUIHQG]DGRV GHWD MRUDGD  6HX
SIRSUMMR SRURP  YOL DOP GH UHIMADU XP D DIHQGD
IOMI¥FIRQDO (@ HMGHFID TXH QWU HP
FRQKHFLP HQR FRRSHLDEI R HIQRYDH R N HWHQFLDOSDLD
IRUEGFHU D JHWWR WIEXVIEUD P XQFLSDOH SWHSDUDU DV
FILGDGHV SDLD RV GHVDLRV GR IXWYLR

4 XH HWAD H SHUOQFID LQVSILH QRYDV IGHDV IRUBGED
R GERIR HQAH LOQMIMIBPHY H LHRUFH D LP SRUEQFLD GD
FRRSHLIB R FRP R FDP LQKR SDD XP D JHWMWR SaEQFD
P DLV SUHSDUDGD SDUD VHYUI VRAIHGDGH

QLK BP

3UMGHOMGD$ %5 $6)
6HFUHVEUD GD) D} HQGD GH) RUDQUSRIY 6&
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$ - 0 R ,QMUQDFARQDOGD $%6$6)

$ 0 MAR

* RYHUQDQED ) IMFDOH ( FRQRP LD ' LJIVPO UHXQIX VHRUHEURY DV
P XQFLSD GH ) O HQGD ) LQDQEDV HP / LVERD SDUD XP D DJHQGD GH IRWP DB R IQMUFEP EIR LQWAMFLRQDOH YRV

WFQIFDV YROEGDV DRV GHVDI LRV GD DGP LQMADE R WIEXVEUD FROMP SRUEQHD

5HDT DGDHP SDUFHUDFRP R, QUIMVR 6XSHIRUGH &LOQFIDV 6RALDLY H 3 RGAFDV GD 8 QYHUMGDGHGH/ IVERD ,6&63
FRP DSRIR GR “DQFR ,QMUIP HUFDQR GH ' HVHQYRONP HOR %'
SWRIWP DB R FRP EIQRX FROWAGR DFDGCP LIFR H H SHUOQFIDV SUBWFDV HP LQWMIBPHY SRUMIXHVDV UHFRQKHALGDV

SHDH FHOQFIDHP JRYHUQDQED LQRYDH R HIHWR WIEXVEUD

$REQURGDP M R RV SDUAFLSDQMV DSLRIXQGDLDP GVFXWPHY VREUHWDQURWP DB R GLI L0 LQWAD) GQFLD DUAILFLDO
HFRQRP LD GLIVBO DGP LQWMDE RGR ,9$  UHVROET R GHFRQ@RY WEXVRURV HRV [P SDRRY GAWDV H SHIOQFIDV SDLD

DLP SGP HQEE R GD5HRWP D7 UEXVRUD ELDMGBILD

Q

/ MERDvV 3RUMIDO

D GHM®RGH

oXo
$9%6$6) H,Q\AAW\RGXS}‘URUGﬁ&LdJ:LD\/GRFLDyH3R@FD\/
GD8 QYHIMGDGHGH/ IMERD ,6&63

2

YOQFR ,QM.IP HUFDQR GH' HVHOYROP HOR %'
3UHHVXUDV GDV FOSIVILY SDUAFLSDQMY

&XWR GH) RUP DB R ( VSHFIDT DGD * RYHUQDQED) VFDCH
(FRQRP ID' LIMIO

([ SHLOQFLDV LOWILQDFLRQDLY

| RUBGFHQGR D SUHSDLDE R GRV
JHARUHV SDLD D QRYD UHDQAGDGH
WLEXWEUD GR %4.DMO

WDQMRWP DB R GLIWEOGD JHWR SaETQFD

I®

$XVRUGDGH 7 UEXVZUD H$ GXDQHLD GH3RUMIDO $ 7
&HOAR GH$ LEMIDIHP $GP LOMADWYD &$$'

* RYHUQDQED | MFDO

( FRQRP IDGIIWO

5HRUWP D7 UEXVEUD ELDM®BILD

,P SRWR VRELHR 9 DBRU$ JUHIDGR ,9$ HRVGHVDIRVGD
P SOQWE R GR, %6

,QMDI OQFID $ UNIFIDCDSAFDGD I DGP LQMALE R WEXVEEUID
7 DQMRWP D5 R GLIVBOGR ( WEGR

* HWVWR RUHQWGD SRUGDGRV

&RP SADQFH WIEXWUR

5HVROE R GHFRQ @RV WEXVEURY

6HFUHVEURY DV 0 XQIFISDLY GH) O] HQGD ) LQDQEDV GDV FLSIMVIY
EUDAGLLDY JHARUIHY SAECFRV HWFQEFRV

3URIHVWRUHV H SHVTXIVDGRUHV SRUMIXHVHV

( VSHFLDDABY HP JRYHUQDGED | MFDODGP LQMADET R WIEXVBUD
HHFRQRP LDGLIMVEO

2 EMAYRGDO MAER

) ROBBFHJ D FDSDFIGDGH WFQFD GDV DGP LQVALEBPHY WIEXVRUDV P XQFISDY SRU PHR GD FRRSHIH R
LOMUDFIRQDO GR IQMUFEP EIR GH H SHUGQFIDV H GD GWAHP LQDE R GH ERDV SUPWFDV  FRQMEXIQGR SDUD TXH RV
P XQFGIRV EUDMBILRVY HWAWWNDP FDGD YH P DIV SWIHSDUDGRV SDUWD RV GAMDIIRV GD 5HRWP D 7UEXWUD H GD

H GOV SIHHWWDV GDV FDSIMALY SDUAFLSDOMY D
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% DMQ 3 RYMJIDOFARKHAP HOR TXHARQHADH SHI-CHDVH
SUBSDD SDDRIXVKUR

$ LP SOP HQBE R @ 5HRWP D 7UEXEUD H LJHP DIVGR TXHXP QRYR P RGHR GH\WEX\WBE R ([ LJHXP D QRYD IRWP D
@H SHQVDUD JRYHULDGED 1MADO D WDQURUP DEf R GJIMIOH R SDSHOGDV DEP LQMADEPHY \WIEXWEUDV ) RL D SDUJGHWD
SHYSHAYD TXH D $%6$6) SIRPRYHX HP /IMERD XPD LPHY R YRODED | FROWKE R GH FRQKHAP HQR H DR

LQMUJEP EIR GHH SHIOCADV IQMODARQDLY

4 XDQGR D 5HRWP D 7UEXVEUD IRL DSLRYDGD ILFRX HYIGHOM TXH R %4.DVOLQIFIDYD XP D WDQMRWP DB R TXH
XQOUDSDWD D UHRUDQ] DB R GRV WIEXVRV VRELH R FRQUXP R $ FUDH R GR ,P SRWR VRELH %-QV H 6HYIERV %6
LQDXIXWD XP QRYR P RGHR GH DGP IQVWDH R WIEXWUD EDWDGR HP IQMIWDEI R FRRSHDE R HQAH RV HOMV
IHGHLDWYRY XVR LOMMYR GH WFQRERILD HIRWEBFLP HQR GD JRYHULDGED SAEQFD

(P H SHIOQFLDV LOMUQDFIRQDLY GH VXFHWR UHRWP DV GHWD P DIQWXGH GHP RQMDP  TXH P XGDQEDV GO IMIDAYDY
UHSUMVHQWP DSHQDV R SRR GH SDUAGD 2 YHUEDGHLR GHVDIIR HWiE QD FDSDFIGDGH GDV LOWIMIBPHY GH DGDSVEU
SIRFHARV  GHVHQYROHJ QRYDV FRP SHEIQFIDV H FRQWMKW P HFDQMP RV SHP DQHOMY GH FRRUBHQDE R
WDQVSDLOQFID HIQRYDE R 3UHSDUDUDV DGP LQMADEPHY WIEXVEUDY SDUD HWAWH QRYR FHQEUR VRUQRX VH SRUEQR XP D
HESD HAHQFLIDOSDLD R Cf MR GDLP S®P HOEE R GD5HRWP D7 UEXVEUD ELDUGILD

YRLFRP HAWD YIM R TXH D $96$6) HP SDUFHUD FRP R ,QMWIMVR 6XSHIRU GH &IOQFIDV 6RFIDLY H 3RGAFDV GD
8 QYHMGDGH GH / IVERD ,6&63 H FRP R DSRIR GR %DQFR ,QMUIP HUFDQR GH ' MHQYROTP HOR %' H GV
3UHHWWDV GDV FDSIMILY SDUAFISDQWY UHDD RX D« 0 WM R ,QMUQDFIRQDOY * RYHUQDQED ) IMFDOH ( FRQRP D' LJIVEZO
" XUDQW FLQFR GIDV VHRLHEEURY P XQIFLSDY GH) D) HIGD SDUAFISDUDP GHXP D SURIWDP DB R TXH UHXQLX HVSHFLDDAWRV
SRUMIXHVHY H ELDMBILRY HP VRUCR GRV SUGQFISDLY WP DV TXH YCP  LHGHVHQKDQGR D DGP LlQWALEN R WIEXVIEUD QR

FHQEUR LQMUDFLIRQDO

$ SWRILLP DB R IRLHVWKVYILDGD SDLD SLRSRUFIRQDUXP D YIM R DP S@ GRV GHVDIIRV HI UHQWIGRY SRUDGP LQMADBEPHY
WEXVEUDV HP XP DP ELIHQM HFRQUP LFR FDGD YH P DLV GLIIMIOH IQMIWDGR $V GVFXWPHY DERUGDUDP WP DV FRP R
KDUP RQ] DB R 1IMFDO JRYHUQDQED WIEXVRUD LQMUQDFIRQDO HFRQRP 1D GLIIVEO IXQFIRQDP HOR GR ,P SRWR VREWH R
9DBRUS$JIWHIDGR ,9%  LOWDIOQFLD DUMILFIDO JHWWR GHUVFRV SWIHYHQEI R 1 ILDXGH WDQVSDUOQFID  LHDFIRQDP HQR

FRP R FROMEXIQM HFRRSHDE R HQAH DGP LQMADBPHY | VFDLY
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( P ERUD FDGD DWYIGDGH WIKD H SRUDGR DVSHARY HVSHERLFRY GD WIEXVEE R FRQWMP SRUEQHD VRGDV FRQYHUILLDP
SDUD XP D P HVP D FRQFOM R D VXVWIQWELQGDGH GRV VWWP DV WEXVRURY GHSHQGH FDGD YH P DIV GD FDSDFIGDGH
GH lQMIUDU JRYHUDGPD WFQRRIID H FRRSHIDH R IQMWIXFIRQDO $ H SHUGOQFID HXWRSHD GHP RQWMRX TXH D
WDQVIRWP DH R GLIIMBOGH] RX GH UHSURVHQUU DSHQDV XP D IHILDP HQW GH P RGH.Q] 0B R DGP LQVADWYD SDUD VRUQDU
VH SDUM GD SUJSUD LQI LDHVAXVXLD GD DGP LQMADET R WIEXVEUD 6P DV IQMRSHEYHY FRP SDUMBDP HOR VHIXIR
GHIQRWP DEPHV 1DMDE R HBMIOQLFD H LOWDI GQFLD GH GDGRV SDAVDLDP D GHVHP SHOKDU SDSHOFHQADOQD SWRP REI R
GDHILFLOQFID GDWDQVSDUOQFLD H GD FRQIRWP LGDGH [ IMFDO

2 XWR DVSHAR TXH SHUP HRX VRGD D [P HUVi R IRLD QHFHVMGDGH GH I RUBGFHU D FRRSHDE R HQAH LOAMIMIEPHY $
H SHUOQFID GD 8 QR ( XURSHD HYIGHQFID TXH P RGHRV WEXVEURY FRP SDUMBDGRY VRP HOM DBDQECP  ERQV
UHVXORGRV TXDQGR VXVMQEGRY SRUP HFDQWP RV SHUP DQHQMV GH FRRUGHQDE R VHIXUDQED MUEELFD H GERIR HOAH
GUHHMWA DGP LOMADEPHY [IMFDLY (WD UHDIGDGH HOFROWD SDUDBIR GILHR FRP RV GHVDIIRV EWDMGLLRY
HVSHELD® HW GLDQM GD HAAXWKLD FRRSHDAYD SUHYIRD SDUD D JHWIR GR ,%6

$R G®QIR GD VWP DQD RV SDUAFISDQWV VP ENP SXGHIDP  FRP SUHHQGHU FRP R WFQR®RILDV HP HOHQMV YCP
WDQVRWP DQGR D DWOH R GDV DGP IQVADEPHY WIEXRUDY ,QMDIOQFID DUMILFIDO DQEOWH SUIHAWYD GH GDGRV
QM RSHDEIOGDGH HQAH MMMP DV H DXWRP DBl R GH SUIRFHWRV GH[ DP GH VHJ WQGOQFIDY SDUD DWXP LU SDSHO
HADKULFR QD JHMWR SAEQFD $ XW(IM DB R GAWDV IHIDP HQWV DP SAD D FDSDFLGDGH GH P RQVRUDP HQR DSHUHERD
D JHWR GHUMFRV LHGX] FXWRV GH FRQIRWP LGDGH H FRQMEXL SDUD XP D DWDH R P DLV SUHYHQWYD H HIFIHQM GR
( WEIGR

$ H SHULOQFLD LOWADFLRQDO
FRQILLP D TXHR VXFHWR GD
5HRWP D 7UEXWWUD
GHSHQGHLE GD FDSDFLGDGH
GH LOWI DU JRYHUQDQED
LORYDE R WFQR@RILD H
FRRSH.DB R LOWMXFLRQDO
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0 DIV GR TXH DSUHVHQRU VROEPHY WFQRGULFDV D P M R LHRWERX TXH D IQRYDE R GHSHQGH VRELHWMGR GH
SHWRDV H IQWAMIEPHY SUHSDUDGDV SDLD FRQGX] LU SURFHWRVY GH P XGDQED / LGHDQED FDSDFMZET R SHUP DQHOM
FXGOMWD RUDQ] DFIRQDOH FRP SDUMBDP HWR GH FRQKHFLP HOR VXUILDP FRP R HBP HQRV LQGVSHQLEYHY SDUD
WDQMRWP DUWFQRBRIID HP P HBRUHY VHYLERV SAEQFRV HHP XP D DGP LQMADE R WIEXVEUD FDSD] GH UHVSRQGHUT V
GHP DQGDV GD VRFIHGDGH FROMP SRUEQHD

1 HWHFRQM VR DP W R IQMUQDFIRQDOFRQVRAGRX VHFRP R XP HVSDER GH GIERIR HQAH GLIHIHQWMY H SHUGQFIDY
H UHDOGDGHY  SHP IMQGR DRV SDUAFISDOMY HREHBFHJ FRQH PHY HQAH SUBWFDV DGRWGDY HP 3RUMJIDOH RV
GHVDIIRV TXH DFRP SDQKDP D P SGP HQMEE R GD 5HRWP D 7 UEXV#UD QR %4.DMO 0 DIV GR TXH FRQKHFHJ P RGHRV
IQMODFIRQDY D IQFIDAYD SWRSRIFIRQRX XPD WHO{TR WREWH FDP KRV SRWAHV SDD IRUBGFHU DV
DGP [QVADEPHY WIEXVBUDV P XQFISDY DP SADU D FRRSHDH R HQAH LQWIMIBPHY H SUHSDUDU JHWARUHY SDUD XP

DP EIHQMHP FRQWEQWMWDQVRWP D5 R

$V SEILQDV VHIXLOWMV DSUVHQEP RV SUQFLSDLY WP DV GHEDAGRV GXUDQM HWD LP HO R GHWBFDQGR H SHUOQRLDY
FROFHVRV H ERDV SUBMFDV TXH FROQMEXHP SDWD FRP SUHHQGHU FRP R JRYHUQDGED WFQR®ILD H LORYDHI R YCP
UHGH LQLQGR R IXVMLR GD DGP LQMADE R WIEXVUD



firh9*00 ?* S L: *?: (¢

, 9% ,%6 H( FRQRP ID'  LJIVO

$ H SHUIOCAD HXURSHD P RMD TXH WFQRRILD LQMIWDE R H FRRSHIDE R M R SIOUHV GH XP MMMP D WIEXVRUR P DL

HLAHOM

2 DYDQER GD HFRQRP LD GLIVBOWDQMRWP RX
SURIXQGDP HOMDIRWP DFRP R SHARDV HP SURVDV
H JRYHQRV \H LHDFIRQDP 1 RYRV P RGHRV GH
QHIUFIRV RSH.DEPHY WDV LRQMLIEDY
SOWIRP DV GLIMIY H VHYIERV SUHMEGRY HP
DP ELHOM YIUMDO GHVDIIDP  GIDULCP HOM DV
DGP [QMADBPHY WIEXVBUDY HP VRGR R P XQGR
H LILQGR UHVSRWIV FDGD YH P DLV FRRUGHQDGDV
WFQRUJLFDV HIQRYDGRUDV

) RLQHWH FRQM VR TXH XP  GRV SUQFLSDIY
PUGX®V GD 0 MW R ,QMUQDFIRQDO GD $%65$6)
DSURIXQGRX R IXQFIRQDP HQR GR ,P SRWR VRELHR
9DRU $JWHIDGR ,9% HXWRSHX H GVFXWK VXD
HROBIR GDQM GV QRYDV GQEP IFDV
HRQUPIFDV 0DV GR TXH FRPSUHHGHJ D
HAXWALD GR P RGHR SRUMIXOV RV SDUAFISDQWMY
DQDODDP FRPR D HSHUOFID GD 8dQiR
( XURSHD SRGH RIHHHU WHHOQFIDV UHBYDQMYV
SDUWD D [P S&P HQEE R GR ,P SRWR VREWH %4HQV H
6HIERV %6 QRYADMO

$R ®QR GV a®P DV G\FDGDV R ,9%
FRQRIGRXW FRPR XP GRV PRGHRV GH
WEXVEE R VRELH R FRQUXP R P DIV DGREIGRV QR
PXQGR 6XD HYRO®IR HQAHEQR GHP ROMD
TXH LHRWPP DV WEXWUDV QR MR SWIRFHAWRV
HAWBWERV ° P HGEIGD TXH D HFRQRP (D VH GV D
VP ERP VH WDQMRWPPDP RV P HFDQW RV GH
DUHFDGDE R 1IMFD DB R H UHDFIRQDP HQWR HOWH
) VFR H FRQMEXIQM
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(QAH RV GAMBITXHV DSUHVHQWGRY HAWMYH R
SIRILPD 9%$7 1Q WH ' LJMIO $JH 9L $
IQFIDAYD GD 8QIR (XWRSHD YROEGD |
PRGHQJDEIR GD DGPIQWME R GR 9% $
SIRSRWBD EXVFD DPSIDU D GUMBQDH R GV
REUJDEPHY IIMFDY  IRUBGFHJ R IQMUFEP EIR GH
LQRUWP DBPHY HQAH RV SDAHV P HP ELRV H UHGX] LU
SHUGEDV GHFRUHQMV GH ILDXGHV H LOFRQUMAIQFLDY
@V RSHLEPHY LOMUQDFLRQDY

2 PRGHR HXWRSHX GHPRQMD TXH D
WFQRRIID GH[RX GH HHFHU DSHDV XPD
IXQB R RSHIDFLRQDO + RMI - HID VXMWQV D SUJSUD
JRYHLDQED WIEXVWUD ' RFEXP HQRV IOV
HOMWOQFRY  FRP SDUMBDP HQR  WIXWIR  GH
GDGRV PRQWUIDPHOR H WPSR UHDO H
IQMIUDB R HOAH GIHHOMY  DGP .QMAWDEPHY
ILVFDLV SDAVDLDP D FRP SRUXP D HWIAK\WLD FDST
GH DXPHQ®U D HIFIOQAID GD DUHDGDH R H

UHGX] LW FXWRY GH FRQIRUWP LGDGH SDUD HP SURVDY
HIRYHLORV

( P ERWDD %DMOH8 QI R ( XURSHD SRWXDP  UHDOGDGHY [QWNXFIRQDLY GMAQY GLYHU/RY SUQFGIRYV GVFXWGRY
GXUDQM R FXUR GIDRIDP GILHVEZP HOM FRP R FHQEUR EUDMBILR $ P SGP HQWE R GR ,%6 WP ERP GHSHQGHLE
GH DP EIHQMV GLIIMIAY LREXVRY  [QM RSHDELOGDGH HQAH MWP DV SDGLRQ] DB R GH IQRWP DEbHY H HBIYDGR
JUDX GHFRRSH.DEI R HQAH RV HOWMV | HGHLDWYRY

2 XWR DVSHAVR HQI DA DGR GXLDQWM DV GVEXWEHVY IRL D [P SRUEQFLD GD TXDAGDGH GRV GDGRV (P P RGHRV
WIEXVIURV P RGHUQRV D IQRWP OB R VRUQRX VH XP DAYR HMADWULER 4 XDQWR P DLV LOMIUWDGD H FRQLEYHOIRUD
EDVH GH GDGRV GIVSRQYHO P DIRU VHE D FDSDFIGDGH GDV DGP LQMADEPHY WIEXVRUDV GH SUHYHQU 1UDXGHY
RUHQWUDEPHY [VFDLY VP SALFDUREW.) DEPHY DFHWWUUDY H RIHHFHUVHUYIERY P DLV H IFIHQMY DRV FRQMEXIQMV

$R DQDOVDU D H SHUOQRLD HXURSHD D P M R LHRWERX XP D SHUFHSE R FRP SDUAMBKDGD HOWH HVSHFLDOWEY
EUDVBLLRY H SRUMIXHVHY R VXFHWR GH XP D LHRWP D WIEXVEUD GHSHQGH @ R DSHQDV GH XP QRYR GHVHOKR
®UDO P DV GD FRQMXEI R GH XP D LQUDHVAKMLD WFQRGULFD FDSD] GH VXWWQWU VXD RSHIDE R FRAGIDCD
60MMP DV LOMIWDGRY  SURFHWRV GLIMIQI DGRV H JRYHUQDQED GH GDGRV SDADP D VHU FRP SRQHOMV

LOGVSHVEYHY SDUD J DLDQAUMDQVSDLOGRLD VHIXUDGED MUEEFD H H LFLOQRLD DGP LQMADAYD

0 DLV GR TXH FRKHFHUR IXQFIRQDP HOR GR ,9$ RV SDUAFLSDQW DP SQDUP VXD FRP SUHHQM R VREWH RV
GHVDIIRV TXH DFRP SDQKDP D WDOMRWP D R GLIMIOGD WIEXWESI R $ H SHUOQRLD SRUMIXHVD HYLGHQFLRX TXH

IORYDH R WFQRQULFD FRRSHIH R IOMIMFIRQDO H JHWMWR RUHQEGD SRU GDGRV FROMIXHP  HBP HORV
LQWHSDLEYHY GH XP D DGP LQMADE R WIEXVIZUD SUHSDUDGD SDUD UHVSRQGHUT V H LIGQFIDV GD HFRQRP D GR \FX®R

$ H SHULOQFLD HXURSHD GHP RQWAD TXHD
WDQVIRWP DE R GLILWVBOQI RV EVMMXL D
JRYHUQDQED WIEX\WUD ( @ D | RUBGFH
VRUQDQGR D DGP LQIMADHE R SAEQFD P DLV

LOMILDGD WDQVSDUHW H H LFLHQW
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/HHR®IID ' DERVH, QMDI-(HAD) MO

&RP R LOMDIOGHD DWNLADO DEOH GH GDARVH JHVWIVR GH UMARY HVIVR UHGH LQLQER D DGP LQMADE R \WEX\EUD

' XUDQM P XMR WP SR D DXDB R GDV DGP LQVWDEPHY WIEXVEUDV HAWMYH FRQFHOADGD QD DQEDH GH
GHFOWEPHY QD UKD DB R GH IMVFDT) DEbHY SUAVHQRLDLY H QD UHVSRWED D LQFRQUMQFLDY LGHQAILFDGDV DSUV D
RFRULOGFLD GRV DRV JHDGRIHV $ WDQVRWP DB R GLIMECDOMURX SURIXQGDP HQW HWD @ULED

2 DYDQGER GD WFQR®IID SHLP MK TXH JUDQGHY YROP HV GH LQIRWP DEPHY SDADWHP D VHU SLIRFHWDGRY HP
WP SR UHDO DP SADQGR D FDSDFIGDGH GR (WEGR GH FRP SUHHQGHU FRP SRUEP HORV HFRQUP LFRV  IGHQWILFDU
SDGUPHY  DQWFLSDU UMFRV H GILHFLRQDU DEPHV GH IRWP D FDGD YH P DV HVMADWULFD 0 DIV GR TXH DXVRP DA] DU
SWRFHGP HQRY D IQMDIOQFLD GH GDGRV SDWRX D DSRIDU D VRP DED GH GHFLVPHY H D IRWEBFHU D HLFLOQAD GD

JHWR SaEQFD

(WH IRL XP GRV WP DV FHQAMDLY GHEDAGRV
GXIQM D PMWR IQMIODARQPO  $V
DSUAVHQEEDPHY GHP RQMDLLP TXH
DGP IQVADEPHY WIEXVRUDV P RGHUQDV XW(M DP
[HULDP HQBV GH LOMDIOQFID DUNILFIDO P RGHRV
DQDGAFRV H MWWP DV IQMRSHEYHV SDWD
WDQVIRWP DU GDGRV HP IQRWP DB R TXDMLFDGD
UHGX] LQGR FXWRV RSHDAIRQDLY  DXP HQBQGR D
SIHFMR GV DBpHV MOV H RIHHHXGR
VHWYIERV P DLV H LFIHQMV DRV FRQMEXIQMV

2 XWR DVSHAR DP S@P HOM GIVFXWER IRLD
P XGDQED GH SDUDGLIP D QD JHAWR GHUMFRV (P
YH GH FROFHOMDU HMRWERV DSHIDV QD
IMFDO D5 R SRWMURU RV PRGHRV POV
DYDQEDGRV EXVFDP  DIXDUGH IRUP D SUHYHQWYD

$ SDUAU GD IQMIUDEN R GH EDVHV GH GDGRV GR
FUX] DP HQR DXVRP DW DGR GH L.QIRWP DBEPHY H GD
[GHQWILFDE R GH SDGUWPHY GH FRP SRUAEP HOR
VRULD VH SRWYHOGHWIPVEULQFRQUMIGFLDY DQMY
TXHHDV VH FRQYHUEP HP @AJIRV RX SHUGDV GH
DUHDGDE R

1 HWH FHQEUR D L.OQMDIOQFID DUAILFIDO
DWXPH XP SDSHOGH DSRIR | DGP IQWE R
WEXWUD [P SCDQGR D FDSDFIGDGH DQD@AFD
GV HTXISHY WFQFDV $QRUW RV FRQMIXHP
LGHQAILFDU DQRP DIDV  UHFRQKHAHU WIQGOQFIDV H
SURU] DU MWYDEPHY TXH H LJHP P DIRU DMQBI R
GRV JHWWRWHV SHP IMQGR XP D XWI OB R P DV
HLFLHQM GRV LHFXU/RV SAEQFRV H XP D DIXCHI R

RUHQWIGD SRUHYLGOQFLDY
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$V GIVFXWBHY VP ERP IHRWEDLDP  TXH WFQR®IID SRUMLMJ QI R SWRGX] P HERUHV UHVXQEGRYV 6MMP DV
LOMDIHQMY GHSHQGHP  GH GDGRV FROMMMOQMY  SLRFHARV EHP HVAKVLDGRY H JRYHUQDQED FOSD GH JDUDQAU
VHIXWDGED FRQIDEIAGDGH H XVR UHVSRQVEYHO GDV LQIRWP DEPHY $ WDOMRWP DEi R GLIMZO H LUJH - SRUEQR
LOYHMP HQRV VP XGEQHRV HP LQ LDHVAKWYUD WFQRGULFD TXDMLFDE R GDV HTXLSHY H LOWIUDE R LQAMIMFLRQDO

2 XWR DSUHQGE] DGR P SRUBQWM |RL FRP SUHHQGHU TXH R FROQMEXIQM VP ERP RFXSD SRVE R FHQADOGQHWH
QRYRP RGHR $P ELHOMV GLIMILY LOMILDGRV LHGX] HP EXURFLDFIDV P SILFDP REWJDEPHY DFHAMJUDY DP SQDP D
WDQUSDUOGFID H IRUBGFHP D WHDE R GH FRQIDGED HMH (WEGR H VRFIHGDGH 4 XDQR P DV IQMMYRV H
IQMRSHEYHY IRUHP RV IMMP DV SAEQFRV P DIRU WQGH D VHU R QYHOGH FRQIRWP LGDGH WIEXVEUD H P HQRU D
QHFHVWGDGH GH DWDEI R FRHUFIMIYD

$V GMPXWPHY VP ERP - HYIGHQFIDUDP  TXH DV FOSMILY ELDMGALDY N DYDQEDP GH IRWP D FROUMMOM QD
WDQMRLP DH R GLIIVEOGD DGP LQMADE R WIEXVEUD P RYLP HQR DFRP SDQKDGR SRU XP D FUHVFHQWM FRQILDQED GD
SRSX@E R QDV VROEPHY GLIMIV HHP VHXV EHQH BLRV

$R RQIR GD SLIRIWDP DB R 1IFRX HYLGHQWM TXH D DGP LQWVADE R WIEXVEEUD GR IXW(R VHE FDGD YH P HQRV
EDVHDGD HP SLRFHGIP HQRV IMRMGRV H FDGD YH P DV RUHQEGD SRU IQMDIAFID FRRSHDE R H WFQRRIID $
FDSDFLGDGH GH WDQMRUP DU GDGRV HP FRQKHFLP HQR H FRQKHFLP HQR HP - GHFLVPHY TXDAILFDGDV VRUQRX VH XP
Gl HHQFLIDOAVADWU LFR SDUD DGP LQVALBPHY SAEQFDV TXH EXVFDP UHVSRQGHUDRV GHVDILIRV GH XP D HFRQRP LD FDGD
YH P DVGQEP IFDHGIWO

0 DLV GR TXH DSURVHQRUIHILDP HQWV LQRYDGRUDV DP MW R UHDILLP RX TXH D YHUGDGHLD WDQMRWP DB R RFRUH
TXDQGR WFQR®IID H FRQKHFIP HQR FDP IQKDP MQRV ~ HWD FRP EIQDEI R TXH SHUP IMLE |V DGP LQVWDEPHY
WIEXVWUDV FRQMXIU P RGHBRV P DIV HIFIHQWMY WDQVSDUHQWMY H SUHSDUDGRY SDUD DSRIDU D [P SGP HQEE R GD
5HRUWP D7 UEXVIUD QR %4DMO

$ DGP LOMMADH R WLIEXVEUD GR I XWLR FRERFD R FRQALEXLOWM
QR FHOWR GDV GHLPHY IRUBGFHQGR D FRQILDQED
WP SQILFDQGR REWJDEPHY H HWP XMQGR D FRQIRWP LGDGH
SRUP HR GD DXVRUHIX@®@U] DB R
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,6&63 FRQKHAP HQR TXHARGHAWH SHI-CHDV

( VR®ICR SDWD \HADUD « 0 W R ,QMODARQDO® $%6$6) R ,QUNMR 6XSHIRU GH &IOQADV 6RADLY H 3RGNFDV
6863 D 8QYHMEGDCH GH/ VERD RIHIHHX R DP ELHQM LGHDOSDUD XP D SURJWDP DE R TXH LOMIURX FRQKHALP HOR
DFDACP LIFR H SHUOAD LQMOQDARQDOH RVGHWDILRY GD DGP LQVADH R SAEQAD FRQMP SRUEQHD

' XUDQW FIQFR GIDV D SDUFHUD HQWHD $96$6) HR ,6&63 SURSRUFIRQRX XP HVSDBER GH DSUHQG] DGR YROEGR |
JRYHUQDQED IIMFDO | HFRQRP 1D GLJIMBOH |V WDQMRUP DEPHY TXH DFRP SDQKDP D P S®P HQEEB R GD 5HRWP D
7UEXWUD (P XP DP EIHQM UIHFRQKHFAIGR SHD H FHOQFLD DFDGCP LFD H SHD FRRSHIDE R IQMUQDFIRQDO WRUD H
SUPWFD FDP LQKDUDP MGR D@MCGR DSWR] 1P DQGR H SHUGQFIDV HDP SCDQGR DWH® | R VREWHRV FDP LQKRV GDJHWR
SAEQFD

$@GP GDSWRIWP DB R DFDGCP IFD R FOP SXV IDYRUHFHX R LQMUFEP ELIR HQAH RV SDUAFISDQMY 1 RV DXGWURY
FRUHGRUHV H HVSDERV GH FRQYLYQQFID VXUILLDP FRQYHWDV FRQH PHV H UH®{ PHY TXH H WDSR@MUDP DV VDDV GH
DX®@ H HQUTXHFHDP DH SHUGQFID GDP I R 2 GERIR HQAH GLIHHQWMV UHDXGDGHY LHRWRX D 1P SRUEQAD GD
FRRSHDH R FRP R LQWXP HQWR SDLD HQ UHQWUGHVDI LRV FRP XQV[ V DGP LQMADERPHY WIEXVEUDY

8 P FHOARGHH FHOQAD

$R DSWR] IP DUD SURGXH R DFDGCP LFD GDV GHP DQGDV GD JHWWR SAEQFD D SDUFHUD HOAHR ,6863 HD $%6 $6)
WDQMRWP RX D PIWIR HP XP D H SHUOQFID GH FRQMXE R FREMYD GR FRQKHFIP HQR 8P HQFRQAR HOWH
XQYHMGDGH H DGP IQWMEBI R SAEQFD YROEGR | IRPPDBR GH JHWWRUHV SUHSDIDGRV SDID QGHDU DV
WDQVIRUP DEPHV TXH DFRP SDQKDP D QRYD UHDOGDGH WIEXVEEUD EUDM®BALD



8P DH SHJIOQFLD TXH
| LFDUE QD P HP UUD GH
VRGRV RV TXHIL] H.DP

SDUMGHWI P W R



6 I XIDQED MUGD FRP R SROMDSYETHD

1R&$$' D GHBUDE R $%6$6) FRKHAHX XP P RGHR TXH DID HVSHADM DH R FAHBUGEDGH H SUHYIMELOGDGH QD
UHVROE R GH FRQORV WEXERURY

$UHDGDUFRP HIFIOQFID H LWJH P DV GR TXH XP MWP D WIEXVBUR EHP HVWXWILDGR 7 DP ENP - GHSHQGH GH
LOWMIMIBPHY FDSD] HV GH RIHHAHU VHIXUWDGED MUGEFD  LHGX] LU FRQORY H IRWEGFHJ D FRQILDQED HQAH ( WEIGR H
FRQMEXIQM ) RLFRP HWH REDUTXH D GHBUDB R GD » 0 MW R ,QMUQDFIRQDOGD $%6$6) YIMWRX R &HOAR GH
$IEEMDIHP $GP IQWDAYD &$$'  HP / IVERD SDUD FRQKHFHU GH SHIR XP P RGHR TXH VH FRQWRIGRX FRP R
UHHUOQFID QD ULAVROE R GHOKD IRV DGP LQMADAYRY HWEXVEURY HP 3RUMJIDO

$R BQIR GD YIMVD RV SDUAFLSDQMV FRQKHFHLDP D HWAKWD H R IXQFLRQDP HOR GR FHOAR TXH DD FRP R

XP D DOM.LDWYD HVSHALDT) DGD SDUD D UWVROE R GH FRQMRY  UHXQIQGR LQGHSHIGOQFID FRQKHALP HQR WFQLFR H
SURFHGIP HQRV YROEGRV | FHRUGDGH SLRFHWXDO$ XWI) DB R GH P HRV HPMUQIFRV DIDGD I DWDE R GH BLEMRY

HVSHALDD DGRV FRQMEXLSDLD GHFIMPHY P DIV LESIGDV H SUHYIMYHY VHP DEUUP T R GD VHIXUDGED MUGLFD

$ H SHI-QAD SRUXIXHD VIP E«<P SLRYRARX H® - H/
\RELH RV GHVOIRV TXH DFRP SDKCP D [P S®GP HMEEXR GD
5HRWP D 7UEXEUD QR %IMO ( P XP FHEUR TXH H LILLE
HBYDGR QYHOGH FRRUGHIDER HMWH RV HOMY | HEHDAWRY
FROKHAHU LQIADAYDY YROEBGDV ¢ H LA-QAD LOWMNARQDOH ¢
SUHYHIErR GH QADLRV CP SID R USHIMUR SOUD D FRQMKER

GH\RXG HYFEBD HVCHI RYRBHHIDIRYHLLQDQED | MO

0 OVGRTXHDSIHHIBUXP P RGHRGHDLEMDIHP DYIMVD
HYLGHOARX FRP R IOWIAES H/\VIQEDY FRQMEXHP SDUDVRUDU
R CPEHMM WEXEUR POV SUHIVYHD HIXICEWDGR H
FRQLEYHDS P D@EYR TXHXGMDSDWD! URQMLDVHUH RED TXHD
PRHQIDMR GD DGPIQWAMDBRR WEXVEUD GHSHXCGH
LIXD® HM GD TXDIEDGHGEDVIQWAMIS HY TXHD VXM

6 HIXUDQED MUBBLFD
Ql R VHFRQWMIL
DSHQDV FRP ERDV
BV PDVFRP
LOVWAMLEPHV

FDSD] HV GH
WDQVIRWP E DVHP

FRQI LDQED



* VAR LOMIDI HOM UVXORGRVP HBERUHY

1D $XWRUGCDGH 7UBEX\®UD H $GXDQHD GH 3RUXIDO $7 D GHBUDH R @D $%6$6) FRKHHX QD SUBWD FRPR
WFQRRILD LQMIUDET R GH GCDGRV H DWQAP HQR DR FRQMEXIQM VH DUFX@P  SDUD \RUCDUD DGP LQWADE R \WWEX\EUD
P DLVHLAHQM

$ WDQVIRWP DEI R GLJIVBOGD DGP IQWWEE R WIEXVRUD Q' R FRP HEDFRP FRP SXVBGRUHV P DIV P RGHQRVQHP FRP
QRYRVMMWWP DV ( @ FRP HED TXDQGR DIQIRWP DB R SDWD D FILFX@UGH IRWP D IQMIWDGD SHP IMOGR TXH GHALVPHY
VHIP \RP DGDVFRP P DVUWSIGH  SUHAM R HWDQVSDUOQFID ) RLHAWD @ULFD TXHJIXIRX D YIMVD GD GHBUDH RGD «
0 W R,QMUDFIRQDOGD $96$6) | $XVRUGDGH 7 UEXVIUD H $ GXDQHLD GH3RUMIDO $7  XP D IOMIMIEN R TXHKE
DQRV LQYHW HP WIFQRERILD SDLD VP SALFDUSWRFHWRY HDSUR] [P DUR ( WEIGR GR FIGDG R

' XUDQW R HOFRQAR RV SDUAFISDQWMY FRQKHFHLDP  LQIFIDAYDV TXH FRP ELQDP LQWUILDE R GHGDGRV DXVRP DHI R
GH SURFHGEIP HQRV H LMD GQFLD DQD@AFD SDUD VRUDUD JHWWR | IMFDOP DLV HIFIHOM (P YH GH DP SCDUFRQARGY
IQGMFUP IQDGDP HOM R P RGHR SRUMIXOV EXVFD LGHQMILFDU WYDEPHY GH P DIRU IHBYEQFID GILHFIRQDQGR D
DB R GD DGP IQVADE R WIEXVIAUD SDUD RQGH HD UHD® HOWM 1D GUHUHQED 2 LHVXORGR N XP D HVAKWLD FDSO)
GH WHGX] WU EXWRFUDFIDV. RIHHFHU VHYIERV P DV EJHV H IRUBGFHU D FRQRWP IGDGH WIEXVBUD SRU P HR GD
SWHYHXE R HGD RUHQWE R DR FRQMEXIQM

$ H SHUGQFID P RMARX TXH D IQRYDEI R 3 R HWE
DSHQDV QDV 1HUDP HQMY GUMAY P DV QD IRPP D FRP R
HDV UHRUDQ] OP R WDEDBR GD DGP IQVALH R SAEQFD
6LMMP DV LOMILDGRY SHP WP TXH GUHHWMY EDVHV GH
IQRWP DBl R GDBRIXHP HQAH WL TXDALFDQGR D JHWR GH
UVFRV HGX] LQGR IHADED®R H DP SCDQGR D FDSDFIGDGH
GH UWVSRWD GD IQMIMIEER $R PHWPR WPSR R
LQYHWP HOR HP DMQGIP HQR GLJLWVEOVRULD D WHDH R
FRP R FRQMEXIQOM PDV MPSGV WDQUSDIHQM H
DFRWOHO

30D D GHBUDE R ELDUGALD D YIMMD RIHHFHX XP D
RSRUMQLGDGH GH REVHUYDU FRP R HAWDV LQIFIDWYDV \VH
FRQHAEP QD SUBWFD &DGD VROE R DSUIVHQWGD |10 LD
SDUM GH XPD HWDAUID POV DPS® H TXH
WFQRRIID SHAWRDV H SUIRFHWRV DXDP GH IRWPD
LQMIUDGD SDUD SURGX] LUXP D DGP IQVADE R WIEXVEUD
P DLV H LFLHQWM H RUHQGD SRUHYLGOQRLDY



$ WFOQR®RILD SLRGX] VHX P DLRU
LP SDRVR TXDQGR P SQILFD D
YLGD GR FROWMLEXLOW H TXDQ! LFD
DV GHLVWPHV GD DGP LQIWADB R
SaEQ@FD

(P XP PRPHQR HP TXH RV P XQFESIRV EUDMBALRY VH SUHSDDP SDUWD D P SGP HOQEEI R GR ,. %6 FRQKHFHU
H SHUOQFIDV FRP R D GD $ XVRUGDGH 7 UEXVRUD SRUMJIXHVD DP SID R UHSHUMUR GRV JHRUHV SAEQFRV H LHRWED
XP D SHUFHSH R FRP SDUMBDGD DR RRQIR GHVRGDDP MW R LHRUP DV HVWKVYILDQWY GHSHQGHP GHERDVQRWP DV P DV
VEP ERP  GH LQWMIXIEPHY FDSD] HV GH WDQVRWP DUIQIRWP OB R HP LIOMDIGQFLD H IQMDIGQFID HP - P HBRUHY VHIYIERY
SDUD D VRFLHGDGH



&HIP QDG [SGP BefR

&LOFR ADV 8P D H SHIOGAD FRP SDUMBDGAD 8P FRP SURP MR TXH FRQMXD QR 94 DMO

$RILQDOGDP M R DFHUP UQDGHGS®P DB R P DUFRX P XIMR P DLV GR TXH R HQFHULDP HQWR GHXP DSWRIWDP OB R
DFDGCP IFD 2V FHOMIFDGRV HQAHIXHY MPERQDIDP XP FRP SWRP IMR FRP SDUMBDGR WDQMRWP DU R
FRQKHFLP HQR DGTXWUGR HP DH R P SXOMRQDQGR D P RGHQ] DB R GD DGP IQWADH R WIEXVIZUD P XQFISDOH
| RUBBFHQGR D FDSDFLGDGH GRV P XQFGIRV ELDMBLLRY GIDQM GRV GAVDI LRV GD5 HRWP D7 UEXVEEUD

4 XHP 1H SOUMGHADKMMUD
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4 XHP 1H SDUMGHADKMAMUD -

) CEIDQRGH6RXD  $QD3HImL 6DQAD4 XDADGR 5 REHIRS BXTXHIXH  © IORQ/ HWM $ QAUIDEHR
3DP DV 72 3RIR$SBILH56  3RURSGBIWH56  5HALH 3( 5IR%WDQR $&  5IRGH-DQHLR 5-
8 OWH/S$ UDV / XIV) HIBH$ (HBQR 0 HDADSRAKD 5 L@BUBIGHTXHIN $ @HWRO DAHR * VHBI& DR
6DODERU %6 6YR3DX® 63 7HIMCD 3, 9 WMUD ( 6 $%6 $6) $%6 $6)

. UMADCH( XETXIR ~ + HIBRO RXWH 5 DI DHD2 \BU ,QUG) HVIV &UMACDO [F' RZHD &DURV* RQEDOH/
$%6 $6) $%6 $6) $96 $6) )13 %" %'

| 0 IMWAR, QMULIARCDOEDS %6 $6)
* RYHLDQD) MOH( QP ID IO
% DMO3 URMIDO
-XBR



2 | HHDERGHXP DSUP HIDP IMWAR

&LOFR @DV IRDP  \XILAHQMY SDUD DSUR] LP DU FRQMHQMY FRQHABU H SHUGGADV H DP SQDU KRUJ ROMV 2 TXH
FRP HERX HP /MERD FRPR XP D DJHQED GH IRWP DE R H LQMUEP EIR LOMMARQDO HRUD DR %DMOFRP R XP
FRP SURP MR FRP SDIMBDGR FRP XP D DGP LQMADE R WIEX\EUD P DLV P RGHED LQMIWDE H SUHSDUDED SDWD RV

GHVDILRV@E 5HRUWP D 7 UBEX\WUD

$OXP DV YIDIHQV WALP LQDP TXDQGR R DV1i R SRX\D
2 XWDV SHP DQHHP YYDV QDV IGHDV TXH LQVSLLDP
QDV WHDEPHY TXH IRUBGFHP H QDV WDQURLWP DBbHY
TXHFR®FDP HP P RYIP HQR

$R ®QR GD P M R UHSUMHQEQMY GDV FDSLMILY
EUDMBILDY FROKHFHDP  IQAMIMIEPHY GH IHHUOQFID
FRP SDUMBDLDP  H SHUGQFIDV H GAMFREULDP  TXH RV
GAMDIRV GD JHWMWR WIEXWWUD H LJHP FDGD YH P DIV
FRRSHDE R LQRYDHIR H FDSDFIGDGH GH DSWHQGHJ

FRQAQXCP HOM

$ UD@ D5 R GD P M R LHBMK R HQIDNIP HQR GD

HP  FUDU RSRUMQGDGHV GH

FRRSHDB R IQMUQDFIRQDO H TXDUIFDS R SDUD DV

DGP [QMADEPHY WIEXVEUDY GDV FDSMILY EUDAGALDY

(HWMDQGR R FRPSIRPIMR GD HOMGDGH FRP R
IRUEGFLP. HQR LOMIMFLRQDOGRY P XQFGIRY

/ IVERD VRUQRX VH SDUM GHWD H SHUOQFID 8P D
FLGDGH RQGHWDGS R HP RGH.QIGDGHFROVYHP HP

HTXI@EUR RIHHFHQGR XP D P HEIRWD SDD R P RP HOR
YLYIGR SHRV P XQFGIRV ELDMBILRY FROMXIUR IXWIR
VWP SHGHU GH YIMD D WDWMIUD TXH WRX[ H FDGD
LOMIMIE R DM DT XL

2 PDRU GUDGR SRWP QR HWE DSHQDV QR
FRQKHFLP HOR DGTXIUGR P DV QD WHGH GH FRQH bHV
FRQMX@D LR ®QIR GD VP DQD 5 HDEPHY | RUBGFLGDV
H SHUOQFIDV FRP SDUMBDGDV H XPD YIM R FRP XP
FROMXDUR [P SXMRQDQGR VROEPHY SDID XP D

DGP LQMADE R WIEXVEUD P DIV HLFIHQM WDQUSDUHOM
H SUHSDLDGD SDUD RV GHVDILRV TXH HWWR SRUYLU

$ SUP HLD P M R LOMUQDFIRQDOGD $%6$6) FKHID
DRILP GH[ DQGR XP DFHUM D TXDQGR FRQKHALP HQR N
FRP SDUMBDGR HB XOMDSDWD [LRQMLDV DSWR] IP D
SHARDV H VH WDQURWP D P UHVXGRIGRY FDSO HV GH
IRUEGFHURV P XQFGIRV EDMGBLLRY



0 DWMUDCFRP SGP HQRU
* RYHUQDQED ) LVFDOH ( FRQRP D' LILVDO
$ FHVWH DV DSURVHOWEPHY,. R UHVXP R H HEXWYR H DV IRVRV GDIRWP DH R

\‘ I—

SUAE EREE h

* HVWR

35(6, (17(

0 LFKHB15 RQFDIR
6HFUAVEUD GD) O HQGD GH
) RUDQUSRQY 6&

9,&( 35(6, (17(
-Ri R) HISHYRUHV )
6HFUAVEUR GD) D} HQGD GHO DFHU $/
' LLHRUD

" IWHRU- XUBFR

/ XIV) HISH$ LHIDQR i
6HFUREUR GD) D) HQGD GH 6l R 3DX® 63

" LWHRU3 DUDP HQWU

: LORQ/ HWM
6HFUHVEUR GH) LQDQEDV GH5 IR %4 DQFR $&
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$QQUDBHNR
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