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2 SUHVHOW WDEDBR WP FRP R REMMYR SUQRASDOHWXGDUH FRP SUHHQGHUVRELH RV ( FR 5HVRUN SDUD
GH SWRSRU XP SIRMMR DUFXMWMIQER GH XP  (FR 5SHVRUWQR GMMWR GH 9RP -DIWGP HP 1 REUHVO 7
EXVADQGR SURP RYHUGHOAR GHXP Wt HP SUHHOGIP HQUR GLYHW/DV DWYIGDGHV FRP XP D HVIAX\XUD DGHTXDGD
SDUD RV XVXEURV QD TXDOVH FDUDPMU] D SRUVHUXP HVSDER GH KRWDUD FRP  VRGRV RV FUWURV GH XP
5 HVRUN RIHLHQGR DBRWP HQR UHFHSEYR DIP HQWIGR H HOAHWQP HOR DRP GH VHUXP D QI IDHVAKVYLD
DGDSVGD DR P HR DP EIHOM QD TXDOSRWELIOM D HGXFDS¥R DP EIHQWOSDLD VHXV XVXEURV EHP FRP R
\P E«<P D EXVFD SRUP DQWU DV FROAEQWY QDWIDLY SHP IMOGR D SUIMVHUYDEFR GR FTP D GD YHIHVBEXR
H DMAMOW H GR SHIFXUR GD £JXD / RIR VH FDUDPMU] DQGR SRUXP D HVIWX\XLD GH KRWDUD FRP P DIRUIRFR
QD QDWUH D H QR HFRWUVP R FRP  LOWBXDS HV TXH SUH DP SHD VXWMQWELIGDGH H SHR P QP R [P SDRR
DR P HR DP ELHOM

2 @RFDCD VHUGHWODGR D SURSRW DUNXIWMTQLED VH FROFHOAMD QR MAMVR GHYRP -DUGEIP QR P XQIESIR
GH 1 RELHV ®FDQ DGR QR HWBGR GR 0 DR * LIRWR VH FDUDPMU] DQGR SRUVHUXP D WHII¥R TXH \H GHVBFD
SHD EH®] D QDWIDOFRP P DIRUIRFR QD YIGD DTXEWFD HUFR HP £J XDV FUMBIDDY 6HQGR DWP  XP D WHII¥R
FRP JWQGRWR SRWQADOWUWER DW P HVP R SRU VHU XP D GRFDIGDGH GMEQWM GD FDSIMO &XIDEE
OHFHWMBQGR DWMP  GH DOXQV GIDV GH HABGID H JHIDQGR XP FHQEUR SRVMYR SDUD D SLRSRWD GD SUHVHOM
P RQRIJWDIID

3DUAMGR GMR R FROMYCR HWXGDGR |RLREWGR SRUP HR GR P «VRGR GH SHVTXIVD GH FDIEWUGHVEUMYR
DADY«V GH XP D FRQILJIXWDE¥R TXDQAWYD GH IQYHW DE¥R FROBMVEBQGR FRP XP GIYDQWP HOWR ELERIEI R
P HGDOM D DUMRV AHQWIERV GMHUES HV GV SIRMMRY GH HHU-QAD WDEDBRV DFDG-P LFRV H
SOWIRWP DVFRP RR* RRIGI$FDG-P [FR HP EXVAD GR FRQKHAP HQR QHFHWEUR SDUDR WP D



b &l

2 WP D HVFRBICR ( FR 5HVRUAQR GMMVR GH %RP -DUGIP HP 1 REUHV.0 7 VH FROFHWMD FRP R XP D
1O LDHMAXWLD KRWBLLD TXH RIHHAH P XIMR P DIV EHOH ARV TXH P SGWP HOM UHFHSE¥R DRIDP HOR H
DIP HOWEKR SIRYIGHOADQGR DWMP @ HU H HOWHWMQP HOR HVSDER SDUD DWVGDGHV | VIFDV  HAAWWED H

FRQWMR FRP D QDW(LH D WIQGR P DIRUIRFR QD QDW(LH DHQR HFRWUMWP R DWP DVIQWBDO HVSLH DP SHD
VYMMQWELQGDGH H P SDABUR P QIP R SRWYHCR P HR DP ELHQM

- NG SRE

3DUMGR GD FRQFHS\WYD(Q DE¥R GH UHVRUNGH DFRUGR FRP R 6MMP D %4 DMGBILR GH &OWLLIFDE¥R GH
0 HRV GH-+ RVSHGDIHP «XP  KRWORP QI UDHMAXXLD GH @ HUH HOAHWOP HQR TXH GIVSRQKD GH
VHUYIERV GH HWWED DWYIGDGHV | MEDV IHRUHDE¥R H FRQY VIR FRP D QDW(UH] D QR SWISUR HP SIHHQGIP HOWR
9MAR TXH R HFR UVRUASRWXL D HVAKVXLD GH XP UHVRUMRQYHOARQDOEHP FRP R\P E«P \H FDUDRWMU] D
SRU HWEU YIQFX@GR D D& HV GH VWWMOWELGEDGH FRP  XVR GH UIHRXURV. TXH YAVDP WU UHVSRQVDELQGDGH
FRP D QDWUH D WQGR DWIP P DIRUIRFR QR HFRWU\P R
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(FRXWP R « XP WDP R GD DWNGDGH WWUWND TXH

XWOD GH PDQHLD VXWMQBYHO R SDMP QR
FX@YDOH QDVMLDO LOFHQWYDQGR D FROVHUYDEXR H D
EXVD SHD IRPDE¥R GH XPD FRQW-QAD
- DPEHQEOM 3RUBQR DRP GR (FRMWPR
IDYRUHFHU D SUHVHUYDS¥R DP ELHQO HB!I VP E«P
FROWEXL SDUD R VMMRUGD HFRORP ID GH P RGR TXH
D 2 WDQ DE¥R 0 XQGIDOGR 7XUMP R 20 7 DSROWM
TXH HOTXDOWR R WUWP R ALHVAH DR DR R
HARWUVP R FUHVAH P DIV GH

$WP R %UDMOSRWXL JIDQGH SRWQADOHR
WUWER GHOWR GDV XDV AQFR WHIL: HV TXH HVE
HP AHVAP HOR FROMEOM YMR TXH R HQRTXH
P DRU G-MM WDEDBR \H FRQFHOMD QD WHII¥R
&HOAR 2 HVM P DIV HVSHALLFDP HOM QR GIVAMVR GH
YRP DIGP HP 1REWLHWV ®FDODGR HP 0 DR
* IRAWR ' HAM P RGR FRP R IOWRGX] X * XIP DI¥HVH
=DYDD S 2 PXQFSIR GH 1RELWV > @
SRWXL XP D JDPD GH DADWRV WUWERY TXH
UHSUMHOWD XP D LOFROMAEYHO RIHUD \WUVWED
WIQGR HP. YV TXH « XP D UHJI¥R SUYIGUIDGD SHD
@A DE¥R TXH « UMD HP  UHRXURV QDWW H
DUALFLDLY

$WP WHIXQGR R 0 IOVWWUR GR 7XUMP R R

S

/RIR R ®FDOHVFRBIGR SDD R 7WDEDBR GH
* IDGXDE&¥R HP $UXIMAMWD H 8UWEDQWP R \H
GHBFD SHD EH®{ D QDWWDOH £IXDV FUMBIODV H
DMP \H WRWRX XP GRV SUCHSDY GHVORV
WUWERV GH 0 DR * IRWR VHQGR XP  OJDU GH
DSUHADE¥R GD YIGD DTXEWD FRP D SUHVHQED GH
DWIGDGHV FRP R GH IOWDE¥R EplD AIRW. WRGMD
DIERUMP R HFRQUWR FRP. D QDWUH| D

' HDFRUWGR FRP 6RELH 1 RELHY D LHII¥R
IIFEDDXP DGMWQADGH . P GD FDSWRCRXIDEE H
R LRMLR IQGFDGR VH IHWXP HD GIDVQR P QP R
GH HWBGD JHDQGR DMP  XP FHQEUR SRVWWR
SDUD D SLRSRWE GR ( FR 5HVRUAQR GMMR GH %RP
DEP HP 1REUWO7 M TXH R SHFXUR «
FROUGHDYH® HOM ®QIR H GHP DQGD WP SR
' HWA® PDOHID R GMMWR GH YRP -DWEP HP
1 REWHV0 7 SRWX XP D JWDQGH RIHWD \WUWMED M
TXH D ¥R VH HOFROAMD HP XP ' ®FDOSUYIGH IDGR
FRP  UHXURV QDXWDY &ROMGHIDQGR DWP D
H MAWQFLD GH XP D UHDOSRWIQRDAGDGH HFR \WUWMED
QD WHII¥R TXH SRGH HYIGHQADU GH IRWP D P DIV
DELDQJ HQWM D HARQRP LD \WUVMED GD AGDGH
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3RUMR D SIRSRWI) EXVAD SURP RYHUR WUWP R QR GMAMVR GH
GMMR GHYRP -DWEP HP 1 RELWVO 7 TXHWP SRWQADCD VHUXP D
JWDQGH IRQM GH HARQRP ID GD AGDGH GH IRWP D TXH RIHHED XP D
1Ol LDHVAK\VMUD DGHTXDGD SDUD VHXV YIMMVEOMY M TXH P RUDGRUHV H
\WUMBV IHDVZP D | DO GH HVAKMLD TXH VHD FRHHOW FRP R JUDQGH
SRWOQRDOHR WUWWER GR GRFDO
' HDFRLWER FRP %VRQ DAGDGH FROD FRP XP Q/P HIR Q¥R
PXMR PDRUTXH  SRXVDGDV H FRP XP D 1QIWDHWAKXWUD DIQGD
WP IGD VP P XIVR FRQIRUR H TXH SUHAVD GH FHUIR GHVEFDP HQR GRV
YMVBQWY SDUD DV £UHDV GDV DWIGDGHV D VMUHP  UHD@] DDV ' IDQWM
GMR FUD\H XP D H SHABWYD TXH D SUIRSRWE GR ( FR 5HVRUMIHH
XP D HVAXWLD WIQGR HP XP i OWJDUXP DP ELHOWM TXH SWRP RYD
\RGDV DV DWMGDGHY SIRSRWEV GHOWR GR SWISUR HP SUHHQGIP HOR
FRP XP D HWWXWWUD DGHTXDGD SDLD RV XVXEURV FROERWQGR SDWD R
FRQRUR H DFHWEIQGDGH DV DWIGDGHV WUWWEDV SRGHOGR JHDU
1O/P HDV SRMELQEDGHY GH RS© HV GH @ HUD@P GD KRVSHGDIHP H
GD SHUFHSE¥R GH SUHVHUYDEXR GR P HR DP ELHOWM
' IDOM GMR SRWMYHE® HOW HQUT XHFHQGR R SRWQADOMUVAER GD
HI¥R FRP XP S5HVRUV IQMILDGR ¢ QDMUHD H DRV YWWXDV
UHVSHMVBQGR RV FRQGIHRQDQMY | VIERV H XWQ DQGR DGHTXDGDP HOM
RV LHEXURY QDD TXH SRWELDBE D KRVSHGDIHP GRV UMV

SRGHQGR P RYIP HQWU D HARQRP 1D GD AGDGH JHWDQGR HP SLHIRV H
RSRUMXQIGDGHV DRV P RUDGRUHV



" HVHOQYROQHU XP  SLIRWWR DU XIWWQIER GH XP ( AR SHVRUMR GVWMWR GH “RP -DUlEP HP
1 REWHVO 7 EXVHDQGR SWIRP RYHUGHOWR GH XP W HP SLHHQGP HQWR GLYHU/DV DWNGDGHY FRP XP D
HVWAKVUD DGHT XDGD SDLD RV XVXEURV

\/ SHVITXMOUVREWH D RUWHP GRV5SHWRUWWV

\/ 3HVT XIMDUH DQDODUVREWH R HFRMUWMP R

\/ &RP SUHHOGHUVREWH DV GHP DQGDV GH L IDHMAXVXILD SDUD FROAHEHUXP  ( AR SHVRUWV

\/ SHVTXMUVREWH R WUMP R QD IHII¥RGHYRP -DUWEP HP 1 REUWHVO 7






' VWM P RGR D 1O LDHVAXWMUD GD WHII¥R DIQGD « FROMGHWDYH® HOM WP IGD VP P XIVR FRQIRUR H
RS© HV SDWD RV\XUMEBY DSHVDUGH VHUXP D ®RFDIGDGH FRP JWDQGH RIHWD SDUD R HFARWUMVP R H TXH SRWXL
XP D JDP D GH DADWRY 5HVXGBQGR GHWD IRLP D HP XP \MUWP R LMADGR TXH DIQGD Q¥R VH SUHRFXSD
FRP R IXWUR DXP HQWR GH YMVBQMV H TXH Q¥R EXVFD DWD @V (P YIWMXGH GMR D UHI ¥R HWXGDGD DIOGD
Q¥R \H HOFROAD HP XP SDWP DU SDUD R QYHOGR SRWIQADOWUWAER TXH D AGDGH SRWX~ SRUP R
SURFHWR GH WDQUEXR SDUD DV GHYIGDV P HBRUDV HFRWUVAEDY HE HP DQGDP HQWR

> @L RELHV YHP VHQGR ®FDOGD SLEWED GH XP WUMVP R DP DGRU RX VHD GR XVXILKVR GRV VHXV
IHXURVVHP XP  SOQHWP HOWR DGHTXDQGR QD LOWBDIEXR GRV GLYHURV HTXISDP HQRY WUVMERY GH
VXSRUM ¢ GHP DQGD TXH FRP S- HP D DWNGDGH WUWAED QHWD WHI¥R SUOASD® HOWM TXDQGR WH
FRCRFDSI-P TXHWYR R GHVHQYROIP HQR UHJIRQDOVXVMQEYHOSDLD R VMRU * 8-0 $5..(6 H =$9$/ $

SWP FRPR M IHHHOADGR DWD® HOM R WMUMP R GD WHI¥R FROQW FRP  XP D 1QI WDHVAKX WD
LOVXIIHHOWM H FRP SRXFR SWHSDIR SDIWD R IHDOSRWIQHDOWUWR TXH R GWMWR CGH %RP -DlGP HP
1 RELHVO 7 SRWX 9MR DAR DIP SOQWISER GH XP D HVMAX WD DGHT XDGD SDUD D IHFHSGER GH WGR AVGR

DOWMURLP HOM\H ID] QHFHWEUR
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$ P HVRGR®J LD GH SHVTXIVD VH UH HUH DRV FDP LQKRV SDUD REWU
R DXVRDSUHOG] DGR DADY«V GR FROMQWR GH SLIRFHWRV D VHUHP
XVDGRV SDWD DGTXIUU FROKHAP HOR SRU P HR GH P «\RGRV
DSTDGRV FRP R REMMYR GH JDUDQWL BUIMP IGDGH DR FRQWMYGR
DSUHVHQWEGR 6+ 9% $ IlP GHREWUR SWRSUVVR GHVHIGR R
P «VRGR GH SHVT XIMD DGRVBGR SRWXLFDLEWUGHVFUWYR QD TXDCDV
IQIRWP DS HV SUIHWVHOWV QR WDEDBR SRWXHP HQIRFR QD FROMD
WHIMARV H DQEQH GH FDLDPMUWWEDY GR WP D DERUWEDGR SH®:
SHVTXIVDGRU XW} DQGR WFQUEDV GH FROMD GH GDGRVVHP TXH KD

IOMIHFQADGRP HWP R 52" 5* 8(6 X

HOQYRGD GDGRV #WXEMMYRY SRU PHR GH P RWDGS He——=

/HQGR HP Y™ TXH D SHVT XIVMD SUIRSRWR VH GHVHQYRGHX 'Tiu///
P HR GD FRQ LI XWDGER TXDOMWYD CGH IQYHWM D&¥R GH P DOHLD TXH— /

FRP SRUBP HQRV RX HP R© HY DWRADGDV D GDGRV HWVIWYWMER

UHVSHWR GD | LQDAEDGH GH UIHDA De¥R GR SLIRMMR GH XP (R 5 =
QR GWMWR GH “RP -DWGIP HP 1REWHVO 7 FRP R REMMIR eA
SWRP RYHUGHQAR GHXP Mu XP &JDUGYHIDV DWGDGHY FRP XP
P DRUIRFR QD QDWWH D H QR HHRWXUWWP R FRP  XP D SIRSRW TXH
EXVHD SUIRP RYHUR VUWP R QD WIHI ¥R

=



$R RQIR GD FRQWKE¥R GD SHVTXL\VD IRL IHVR GIYDQWP HOWR ELEQRIEIIFR SRUP HR GH
DUMRV AHQANLFRV @RV P RQRIWIIDV SIRMMRY GH WHHU-QAD GMWHIES HV MWD BLV
QRUP DV H WDED®RV DFDG-P LIFRV DADY«V GH SOWBIRWP DV FRP R R * RRI®! $FDG-P IFR \REWH
FRQAHVRV H WP DV QHFHWEURV DR GHVHQYROIP HQWR GHWD SHVTXMVD FRP IRFR QR WP D FHQWDO
P DV FRP R VP E«P  SHVTXIVDV DFHUAD GD FROFHWXDT DE¥R GH 5HVRUMH ( FR 5HVRUN FROWM \R
KDMMUFR GRVP HWP R H D UIHDEKR GV FRP R HFRWUMVP R H R SDORWDP D RSRUMXOR GR GMAMR
GHYRP -DWEP TXH VH GHMEBFD SHD EH®| D QDVWWDO$ EXVFD WP E«P VH GHX SRUGD SHVTXIMVD
GRV XQWP RV LWRUWW WUWP R  HR VR HRWUWWP R VXVMQEEIIGDGH H UHRXURV
QDD  SUHVHOWMY QRV P HRV HOFRQWDGRY
/RIR R SLRMMR GH XP ( FR 5SHVRUMQR GMM\R GH %RP -DWEP HP 1 REWHVO 7 EXWD
FROWEXIU SDUD R HQUTXHFHQGR GD GHP DQGD WWUWWED GD LHII¥R FRP XP 5 HVRUMOQWI DGR ¢
QDW(LH| D XWI} DQGR DGHTXDGDP HQM RV LHEXURY QDVLDLY $WP D SHVTXIVD UHD@} DGD EXVARX
YHEX@U ( FR 5HVRUNVDR ( FRWUMVP R H DR WUWP R QD WHII¥R DR@P GH DQD@/DU D GRFDIGDCH
HVFR®IGD SDUD R SLRMMR TXH SRWX FHQEUR | DYRWE YHODR WDED®BR



F &&682%*" 0 &«6'F53

&RP SUHHQGHQGR VREWH D IP SRUNQAD GD SUHVHUYDE¥R GD QDWUH DH R FROMR FRP DP HWP DHFRP R
R UWP R DFHBIDGR GRV FHOWRV XUEDQRV DIVIBP D VDYGH GD VRAHGDGH 1D] VH QHAHWEUR 1P SOQWEXR GH
HR UAWVRUIW HP IHIL: HV TXH RIHHAHP XP  FROMQR \WUVAER DADWYR H XP D JDP D GH UIHFXU/RY QDMLY H
DUAILADY YIVDQGR SWRP RYHUR EHP HWEU VRADOH D SUHVHUYDE¥R GD QDWUH D DWMP FRP R V8P E«<P D
FROMHUDS¥R GD FX@OXWD H SWRP R&¥R GD HARQRP ID ®FDO 7HQGR MR VHE GMRUIGR GH IRWPD
IXQGDP HQWGD VREWH RV REMMYRV HVSHETLERV DSUMVHQEGRY FRP D SHVTXMD GD RUJHP  KMWMUFD GDV
KRWMDUDV XP D DERWGDIHP VREWKH R HFRWUWWP R H VHXV EHQHHRV VRADY H DP EHQWY FRP D
FRP SUHHOWR GDV GHP DQGDV QHFHWEUDV GH QI LDHVAKWLD SDUD D FROFHSEXR GH XP HFR LIVRUMP FRP R
\BP E«<P D DQEQMH GRWUMP R QDUHII¥R GHYRP -DUEP HP 1 REUHVO 7

FIE 328<D" 3| h3  *76$"

$ KRVSHGDIHP HP EURQEUD VH GD SHD SEWFD GRV SRYRV SUP IMYRV QR SHURGR GD Sk KIMMUD HP
YID\IU SRU ®QIDV GMBOADVY FROMGHDQGR MR RV SRYRV P HVRSRWP LFRV DADYHWDYDP  WHIL: HV GR
2 UHQOWM 0 «GIR GDQGR IQHR D HWH P DURR IQIADO &2 1) (" (5$%0.2 1$&21$/ ' 2 &20 <582
6HIXIQGR MR DKRVSHGDIHP JDQKD IRED FRP HYRXE¥R GD KXP DQGDGH H D QHRHVMGDGH GH VH GHVEFDU
SDWD WHIL: HV GMBQMY GH VXDV P RIDGIDV VHD SRUP RWYRV FRP HIADLY IHDJIRVRV RX SDUD VH IHDARQDU
$WP D KRWOUD SWRY«P GD EXVFD SRUDWQGHUDV QHAHVMGDGHV EEMFDV FRP R D SLRMEYR DIP HOWEXR
KLIHQH H LHSRX\VR 5-9%( 52 2 XWR | DIRUFRQUGHUDGR SUP RUSIDOM GE SHDVWDQVDS HY FRP HUADLY
HFRP R VXUIP HOR GRV -RIRV 2 (P SIFRV QD * WAD TXH GXWDYDP GIDV H DADDP  YMVBQWV TXH LDP
DWIMAL DRV IRV H P HWP R DRV SUWSURV FRP SHWGRUHV TXH XWI) DUD GDTXHBN P HRV GH KRVSHGDIHQV
$0 $5$/ 8125



5IEHLR S  DIQGD GMRUH TXH OHWH SHURGR WP E«P \VH LHIMADP P RAWMLRV RIHIHRHQGR
KRVSHGDUHP SDWD RV YIDMQWV FRP R IRWPP D GH SWDWHDU D KRVSMIIGDGH FUMY¥ RX VHD RIHHAHU
DFRP RGDE¥R SDUD DV SHWRDV HUD DQWMY GH WGR XP D YIUMGH HVSLUWDOH P RWDO $@P GMWR RV LRP DQRV
FROMEXTDP DWDY«V GD FROMXEYR GH HVAWDGDV JHIDQGR DWP XP  H MMQWM GHVERFDP HOR HQWH DV
AGDGHV TXH IRWDP  FRQTXMBGDV

51EHLR DIQGD SRQWD TXH

2V IRP DQRVIRWDP WHVSRQEYHY SHD FROMKGER GH RXWRV WERV GH KRVSHGDIHQV FRP R D
HWMODJIHP H R HMEEX®R GHWDGDV D DIWMQGHU RV YIDNBOWA TXH WDQMMYDP  SHDV GRQIDV
HVWADGDV GH VHX WIULMUUR > @ROQWAXKTDP WP E«P RVED@QHEURV H RIHHADP KRVSHGDUD
SDWD DEWIDU VHXV YMWOMY H DV IDP RVWDV WP DV IRP DQDV TXH GVSXQKDP GH £JXD

TXHOM LOWBDS HY JWDQGIRVDV H FTP RGRV SDUD RV XVXEURV GAVADQVWDUHP  5-9% 52
S

&RQUGHIDQGR TXH RV P HRV GH WDQVSRUMV GD «SRFD GHP DQGDYDP WP SR H FRP MR DV YIDIHQV
QRWP D® HQM GXWDYDP GDV IRLWH 1D] HQGR QHFHWEUR R VXUIP HOWR GRV P HRV GH KRVSHGDIHP TXH
DIRW \VH FDLDAMU] DYDP  SRU 1D HU SDUM GD HFRQRP ID GDV AGDGHY $1QGD VHIXQGR D &RQIHGHDEXR
1 DARQDAOGR &RP «LFAR S  DVARQTXMBVWULMRUDLY I HDP VXU LUIOWOWR LOMUFeP EIR FRP HUADO
GDQGR RWHP \VBP E«P D YIDIHQV GH @ HU HP TXH Q¥R IDOBYDP DWDS HV FRP R HVSHEFX®V ALFHQWHV H
OBV GH JOGIDGRIHV ' HAWD IRWP D « LOFRQMAEYHOR SDSHO XQGDP HQWOTXH IRLD H SDOWR GR P S«UR
5RP DOR SDUWD D FRQWAKE¥R GDV KRVSHGDUDV / HYDQGR HP FROMGHWDEXR R TXH IRLGMR DV KRVSHGDUDV
WHDP RWHP SUQASD® HQM SDUD DIMQGHU RV -RIRV 2 (P SIFRV D H SDQWR GR -P S«UR 5RP DQR H R

&UMADQMVP R



3RWMURLP HOWM D MR VHIXQCGR &HOWR ( XURSHX RV P HRV GH KRVSHGDIHQV FRP HEDUDP D
JDQKDUIRUED QD-GDGH 0 «GID QD TXDOWH FDUDAWU] DYDP  SRUSRXVDGDV HVBEHUDDV DV TXDLY SRAWXTDP 110V
XADWRY 1RV \«FX®V ;-9 D; 9- R 5HODVFHOWP R IRUHAVAHX FRP R XP  SHURGR GH IOMQVD SLRGXEXR
DUNMED H AHQWILED QD ( XURSD 9IDNIU SDWRX D VHU XP D DP ElG¥R FX@®UDO XP D RSRUMQIGDGH SDUD
DFXP XOU FROKHAP HQRV DSUHQGHU QUXDV H GHMUKVBU DYHQMWDV &2 1) (' (5$%0.2 1$&21$/ ' 2
&2 0 <582 S

¢ QD S5HYROG¥R -QGXMMDO TXH R WUWP R VH VRLWODU P DIV FRQAUHVEP HOM XP D DWYGDGH
VRARHRQNP IED VHQGR HWH SHURGR XP D P DUFD SHR VXU P HQR GH LORYDS HVY WIFQRQLILEDV GHYIGR D
MR VXWX D JUWDQGH D DEXQGIQHAD GH P ¥R GH REWD H D H SBUWDE¥R GR WDEDBR \VH VRUOD FROWEQM HP
FROQWHTX-QAD FAUMVAHP RV P RYIP HQRV WDEDBIMEV SRU P HR GRV MQGEFDWV TXH G¥R IOHAR DV
UHYIQGIFDS HV SDUD TXH D NRUQDGD GH WDEDBR VH VRUDH P DIV LHGX] IGD &RP MR RXYH D [P SGP HQWEIEKR
GR WP SR @H TXH IDYRUIHFHX DV DWMGDGHY GH @ HU (P GHFRU-QAD DV WIFQR®JIDV VH \RUWQDP P DIV
LORYDGRUDV HR WUMP R VHVRUDD P DIV IHFRUHOWM &$&+2 ( $=(9(" 2
(P FROMHIXIOM GXIDAM R \FX® ; = RVXWXEURVFRP P HBRUHV FRQGS HV I LQDOFHLDV SDADDP DH LU
XP P DIRUFRQ RUR GHWHY HABEHBFP HQWRY SRUFRQVHIXIOW VH GHX R VXUILP HQUR GRV SUP HLRV KRWLY
GHO[ R HFRQWTXHOWP HOW D GVSHUAR GHVGH LOMUDDARQD® HOWM

0 DIV SUHAVDP HQW D UHGH GH KRWDUD FKHIRX DR 4DMCHP FRQMQWR FRP D FRBQ] DE¥R SRUMJI XHVD

H \H IQARX SHR XVR GH P RWMLRV H FDVDV TXH DIMQGHWH HWHV YIDNIOWMY  VXEVHT XHOWP HOM | RUDP

FUDGRV P HRV GH KRVSHGDIHQV P DIV IHTXIQMGRY &(1752 (8523(8 $\WD® HQM R WDP R GH
KRWDUD

> @« SDUM IQMIWDOWM GH VRGR FHOAR XUEDQR VHD XP D P HMiSR®I RX XP  SHTXHOR

DI@&P HDGR (WD KRVSHGEDIHP SRGH VHUP DQUHWE SRUP HR GHXP [ XRWR KRWCRX DW

P HW R SRUXP D £UHD SDIWD FDP SIQJ SRV DV KRVSHGDIHQV HYRX DP  GH DFRUER FRP DV
QHHHWGDGHY GV GYHULDV GP DQEDV H HP GHRU-QHD D HYRAGR GD SWSUD

KXP DQGDGH 5-94 -52 S



SRUMQGR D SWRFXWD SHD GHVDARHBADSER GR UW R GR GID D GD H D EXMD SRUXP @®FDOTXH RIHWHH
GHVADOVR @] HU DWNGDGHY HVSRUAYDY H LHRUHDWYDV VH VRUOD FDGD YH| P DIV ILHTXHOW FRP MR R P HIFDGR
GD KRWOUD VH HOFRROAD HP HIMAEJ IR GHH SDQW¥R

' HDFRWR FRP R 0 IQVWUR GR 7XUWP R S R HRRWUWP R « XP VHIP HOR GD DWIGDCH
WUWED TXH XWI}D GH IRWP D VXVWQEYHO R SDMP QIR QDWIDOH FXEMULDO LOPFHOWYD VXD FRQVHUYDSKR H
EXVAD D IRWP D&¥R GH XP D FRQVA=QAD DP EIHQMQAMD SRUP HR GD IOMUSUMBEXR GR DP EIHOM SLRP RYHQGR
REHP HWBUGDV SRSX@OS HV 3DUACR GMR R %UDMO« FROMGHIDGR XP GRV SDVHVFRP XP D GDV P DIRUHV
RSRUMQIGDGHV SDUD D SLEWD GR HFRWUVP R GHYIGR D VXD JDP D H WIQVD GH GLYHUMGDGH DP EIHQWO 9+ 5$

IR MR QR GHFRUHUGRV DQRV D DWIGDGH YHP  VH GHVHOYROHQGR H JDQKDQGR IRWEDVHP P HR ¢
GMVEXWWKR GHXP P RGHR GHWUWP R P DIV UHVSROVEYHO QR SDV 0 -1 -67<5-2 ' 2 785860 2 S ¢
SRW YHOGHORWBUGH DFRLER FRP  9IHLD TXH R WUWP R FRQYHQRRQDOFLHVAH GXWDQM R DQR HR
HARWUWP R ALHVAHHP \RUOR GH D HR | DWWDP HQR DOXDOFRP D SLEWD D Q YHOQWILODARQDO« GH
DSWR[ LP DGDP HQWM 8 6 EL®- HV GR TXDOR %4.DMO« IHVSROVEYHOSRUPHUADGHS86 P IB- HV $ILLP DQGR
DWMP DADY«V GR SDSHOTXH R SDVHWE REXSDQGR D VXD FUMVAHQW DELDQI-QAD QR LDP R GR HFRWUMWP R

6HIXQGR 0 HQGRQED

$ LOVDALYHOEXVAD GH VXWMMOWELDGDGH « D RSRUMQGDGH TXH R HFRWUMWP R WP SDUD
SRGHU UIHGIP HOMRQDUHVSDERY SDIVDIHQV FXGXWDV H HFRQRP LDV DWDY«V GH DS HV TXH
JHHP EHOHHRV Q¥R Wi SDID R P HR DP EIHQM HP JHWDO P DV WP E«<P SDUD DV
SHWRDV TXH XVXIKIL¥R GHWM D@P  GRV OXFLRV SRWMURLHV SDUD RV LHVSRQVE YHY SHD
UHVHUYD RX ®FDOGD SLEWED GHHFRWUWP R 0 (1' 2 1%$ S

N



B

(

/ RIR « SRWYHODIHQBURY EHOH ARV UHFRUHOMV TXH &R JHIDGRV SHD [QWRGXE¥R GR HFRWUWP R
GH IRWP D TXH FRQMEXL QD SUHVHUYDEXR GD QDMUH D H R FRQWMWR FRP D P HWP D SRUP HR GD HGXFDEXR
DP EIHOWO EHP FRP R RV EHQH ARV JHIDGRV SDUD R EHP HWU GRV VHXV XVXEURV H D FROWHUYDER GD
FX@YUD H D SLRP RE¥R GD HFRQRP 1D ®FDO6HQGR DWMP  GHDFRUWGRFRP RO IQMAUR GR 7XUVP R

2 (FRMUWP R SUIHWXS- H D HONDGD GUXWR GH SUHP DADV IXQGDP HOEY  FRP R
SUQFSIRV H FUWURV TXH DSRQWP TXH R DBDOFH GD VXWMQWELGGDGH VRARDP EIHQEO
HWE DWRFADGR DR SUIRFHWR GH SOQHDP HQR SDUARSDWR FRP  LOWI LDE¥R IOWMUHRUDO
H IQWHEXR GD FRP XQIGDGH ®FDOSDD FRQMP S@U DV QHAHWWMGDGHV GH LQI LDHMAXWXYLD H
TXDUIEDER SWRINMMRQDO SDID D JHAWWR VXWWQWYHO GD DWIGDGH 0 1-67<52 ' 2

I 785-60 2 S

' H DFRWER FRP D GHIQE¥R GD $WRADE¥R %.DMBLLD GH 5HVRUNV WR HP SUHHQGIP HORV
KRWBLLRV GH DOR SDG¥R HP  LOWBMDS HV H VHMERY |RUMP HOW YROEBGRV SDWD R @ HUHP £UHD GH DP S®
FRQYYIR FRP D QDWUH D QD TXDOR KuVSHGH Q¥R SUHAVH VH DIDWEU SDUD DWIQGHU VXDV QHRHVMGDGHV GH
FRQRUR DIP HQEGR @] HUH HOAHWQP HOR  VHIXIQGR HWD SUHP MD R HIR UHVRUMWH VRLDD D MQEXR GR
FROFHVR GH HFRWUMVP R HUHAVRUAHP XP P HWP R HP SUHHQGIP HOWR

' HADIRWP D EXVAD SLRP RYHUHP XP DP ELHQWM XP D 1O IDHWAKX\XUD DGDSVBGD DR P HR DP EIHQM QD
TXDOSRWELDM D HGXFDE¥R DP EIHQEOSDD VHXV XVXEURV EHP FRP R VRGRV RV VHCRV H IQWEBDS HV
OHFHWEUDV SDID R @ HU H HOWHWQP HQR TXH GVSRQKD GH VHUYIERV GH HVWWED DWMGDGHV [ VDV
ULHFUDER H FRQYYIR FRP D QDWWHD QR SWSUR HP SUHHQGP HOR  667(0$ %6$6+4(52 ' (
& $66)-8$%.2 ' (0 (26" (+263(" $* (0



' IDQW GMR + DOMQJ S  SROWDTXH XP UHVRUADSUHVHOWD JUDQGHY GHVDILRV QR TXHVBQIH D
FDSVESYR GH GHP DQGD $ P DIRUD GRV KuVSHGHVY DADYHWD ®QIDV GMAQADY SDUD FKHIDU DR UHVRUV
&ROHTXHOWP HOM WQGHP D IIFDUP DIV WP SR TXH QRV KRWLY GH RXWDV WSR®J LDV JHIDQGR XP D P DIRU
JDP D GH GHVDIIRV QRVBGDP HQWM DRV VHRUHV GH KRVSHGDUHP  / RIR R ®RFDOHVAR®ICGR SDUD D SLRSRWD
FRP R M UH HUHQADGR « R GMMVR GHYRP -DUEP HP 1 RELHVO 7 TXH SRWX XP D WHJI¥R SUYIGUIDGD SHD
@FDQ DE¥R TXH « UFD HP UHRXUWRY QDD H DUNLEIDY  * 8- $5..(6 ( =$9%/$ S 3RWELDEBQGR
DWP D IQUHEXR GDVIQWBOS HV QHRHWEUDV SDUD VXSUUD QHAHVWMGDGH GR ( FR 5HVRUN

$OXP DVGDVIXQE HVGR SUHVHOWM SLRMMR HWE LHDFRQDGD GLLMVEZP HQW D VX\AMQUELDGDGH SRUP HR
GR HFRWUVP R SDUAQGR GD [P SBP HQWEYR GHXP ( FR 5HVRUNTXH EXVFDLE SLRP RYHUXP D 1O LDHVAK\XYLD
TXH RIHHAH EHOH HRVFRP R DRIP HQR DIP HQWEXR @ HU FROWMVR FRP D QDWIH D HGXFDEXR
DP EIHQWE¥R SUHVHUYDEXR GR P HR DP EIHQM EHP FRP R\VBP E«P DX[ lGDUHP XP D QRYDP DQHLD GH
YLYHQADUH XVXI UKLUDV SDIVDI HQV LXUDLY H QDD DVIGRUHAWENY DV UHIL: HV FRAMLDY HQAH RXWRV
HARWIMMP DV SLRSRUAIRQDQGR D GVAXWAR GH XP DQRYD IRWP D GH XVR H1UKIE¥R GRV HVSDERV SHRV
WUMEV 0 1 -67<52 ' 2 785860 2 S

2 XWD | XQE¥R D VHUSRQWDGD « D SUMVHUYDEXR H D YDE&RU] DE¥R GD FXGWD ®RFDOGD P HVP DIRWP DTXH
EXVAD R LOAUHP HOWR SLRGXWYR GD HFRQRP IDVBP E«P ®FDOSRUP HR GD SRW YHOSLRP RE¥R GHHP SLHIRV

SDWD DHGDGH HDWIP IDYRUIHHHQGR DP RYIP HOWGER GH HFRQRP LD ®FDO

o i S



$OXQV GRV EHQH HRV VRADY SHAEIGRV SHRV ( FR 5HVRUV [P SOQBGRY « D JHDEFR GR EHP HVU
VRADDWDY«V GR DI DWIP HQWR GD LRWOD WUEX GBI GDV JWDQGHY AGDGHVHFRP R FRQMWR FRP D QDVWUH DD
SDUMJGR @] HU GD FROMP SME¥R H GD HEXFDEXR DP EIHQEO 2 X\WD TXDIGDGH VRADOT XH SRGH VH DSRQWMU
D SRWYHOSWRP R&¥R GH HP SLHIRV GHVHQYROIP HOWR H LQI LDHVAX\XILD SDUD D AGDGH DX[ lMDQGR DWMP QD
YD®U] DE¥R GD AGDGH H JHIDQGR EHQH ARV D FRP XQIGDGH &RQUGHWDGR MR GHDFRUWGR FRP R 0 LQVWUR
GR 7XWP R S WP RV FRP R EHQH HRV \RADY DV DWIGDGHV \WUMVAFDV EDVHDGDV QD LHDEXR
VMMQEYHOFRP D QDWUH D H DV FRP XQGDGHY UHFHSVRUDV FRP SIRP HWEDV FRP D FRQWMUYDE¥R D
HGXFDE¥R DP EIHQWH R GHVHQYROIP HOWR VRARHFRQTP LFR

3UHWQGH VH DIOGD SLIRSRUXP  SDUAGR DUFXIMWMIQIER FRP XP DP ELHQWM SUYDWYR SDUD RV KRVSHGHV
FRP @] HUSWSUR WQGR D IQMQEXR GH SLRP RYHU UHD[ DP HQWR H IDYRUHFHUXP P HBRUFRQYYIR FRP D
SDMVDIHP GR ®FDCD@P  GDV DWYIGDGHV FROMYDV GR ( FR 5HVRUV

$ DWDOP RQRIWIID VH HQUTXHH GRV EHQH ARV DP EIHQWLY SRV RV (FR 5HVRUV SRWXHP
FDUDPWUVMEDV LG QHDV FDSD] HY GH VIXSUU GLYHWRY REWEFX®V DP EIHQWLY SRUP HR GD SUHVHUYDEXR GR
P HR DP EIHQW DORKDGD DR WUMVP R HDWIP  SURP RYHQGR RV EHQH HRV FRQIRWP H DSROM R 0 LOMAUR GR
7XUWP R

2 (FRWUMP R SRWXLHQAH VHXV SUQFSIRV D FRQWHUYDEXR DP EIHQECDIDGD DR HQYROIP HOWR
GDV FRP XQGDGHV ®FDLY GHYHQGR VHU GHVHOYROIGR VRE RV SUQFSIRV GD VXMMQBELQGDGH
FRP EDWH HP  UIHHHQADY WUFRV H SEWFRV H QR VXSRUM GUDO 2 GHVHQYROIP HOR
VXMMQEYHO« XP FRQFHVR TXH YIVD KDUP RQL] DUR FUMVAP HQWR HFRQTP IFR FRP D SLRP R&¥R
GD LIXD@DGH VRADOH SUHVHUYDE¥R GR SDWP QIR QDVKLDO J DIDQWOGR TXH DV QHRHVMGDGHY
GDV DWD JHDS HV VHBP \DWHVV VHP  FRQWGR FRP SIRP HMU R DIMQGIP HQR ¢V
QHAHVMGDGHY GDV. JHIDE HVIXWWDV 0 4 -67<5-2 ' 2 785860 2 S




&ROVUGHDQGR MR D SUMVHOWM WDEDBR SUHWIQGH SURU] DUR XVR GH P DWUDLY QDWILDLY HYMBOQGR R
GHVSHUGHAR SDWD XP D P HBRUKDUP RQID HOWH D HGLIFDE¥R HR P HR DP EIHQM D@P GH FROMEXIUSDWD D
LHGXE¥R GH JDVHV QRAYRV FRP P HORU X\R GH FRP EXWWHY UHGX] IQGR DMP R WDQVSRUM SRU RQIDV
GMEQADV ' HWD IRPPD DX[IIDQGR QD QHXWDQDE¥R GRV HHWRYV QHIDAYRV GR  GHVHQIUHDGR
GHVHQYROIP HQR KXP DQR

/ RIR R DP ELHOW QDWWDOT XH VH IQWED R ( FR 5HVRUAEXVFD DR P £] IP R P DQWUDV FROWEBQWY QDVXLDLY
SHP IMOQGR D SUIHVHUDEYR GR FIP D GD YHIHWBGYR H IMMOM H GR SHUFXUR GD £JXD WD HQGR DWIP
EHQH ARV FRP RRVM AVUGRV EHP FRP RREHP REHP HMBUSDLD D P DQXWQE¥R GR HRWIMWP D 2 @HLLD

S GMRUHVREWH R XVR VXMMQEYHOSRUP HR GD X\WI) DE¥R GH LHEXURV QDWILDLY SHIP IMOGR TXHR

VVMP D QDWUDORFRUD H DWP D IRQM SRGHE GH UHQRYDU FHUEP HOM DWMP  JHWDQGR EHQH HRV DR

DP ELHQM

G 3294532" 27 & "*7& 2TBDS32" 4T

1 ReP EMR QDARQDOSRGH VHARWUD/ H.QY TXHYIOFX® D KRWOUD DRWUWP R RIRGVS: H

" VS: H VREWH D 3ROAD 1 DARQDOGH 7XUMP R GHIQH DV DMEXIS HV GR * RYHWDR ) HGHDOGR

SOQHDP HOR GHVHOYROIP HOR H HWP X® DR VHVRU WUWER UHYRID D / H. QR GH . CH

GH HP EWR GH R' HAHR / H.QR GH  GHOQRYHP ELR GH H GVSRVMYRV GD / HLQR
GH GHP DWERCH ‘HGE RXWDV SIRYIG-QADV %6$6+4 /H.Q



$ GLHWREHBHFH QR DUMR | RVP HRVGHKRVSHGDIHP  SDUD TXH R HAREHBHP HOR SUHVM R VHUYICR
GH HWRGEID SRUWP SR@ MGR VP TXH | Db GR LHVRUWWXD P RIDGD GRJR R DUMR HW

SUN | 3DWD RVILQV GHD / H. FRQUGHD VH \MUVP R DV DAYIGDGHV UHDM DDV SRUSHWRDV | IEDV
GXLDOM YIDIHQV H HFABGDV HP - OXJ DUHV. GLLHIHOWAY GR WVHX HQWRUOR KDEIMKDO SRUXP  SHURGR
IQHURUD XP DOR FRP 11QDIGDGH GH @] HU QHIPARV RX RXWDV

3DEJWDIR YQIER  $V YIDUHQV H HWEGDV GH TXH WD R FDSXWGHWM DUMR GHYHP - JHUDU
P RYIP HOWGYR HARQTP IFD WDEDBR HP SUHIR WHQGD H UHAHMBV SYEGFDV FROWMIQGR \H

[OMXP HOR CGH GHVHQYRAIP HOWR HARRQNP IFR H VRHDO SWIRP R&¥R H GYHMGDGH FXGXUDOH
SUHVHUYDS¥R CD EIRGYHUMGDGH 9%6$6+ /H.Q

' HYH VH P HORRQDU D 1 %6 TXH HAWBEHBFH D DFHWELGGDGH QRV SIRMVRV GH IRWP D TXH
SURSRUARQH D XWI) DE¥R GH P DOHLLD LQGHSHQGHAWM H VHIXWD SHD P DIRUT XDQWEDGH GH SHWRDV SRWYHY
' WD IRBP D R SUHVHOWM WDEDBR GHYHE HWBU HP FRQIRWP IGDGH FRP D LHHHOW QRWP D SDUWD TXH
SRWIEIOM DAHWELGGDGH D VRGRV. ' HWD IRIP D VP E«<P  « GH \XP D IP SRUNQAD D 1 % TXH Gl
UHAVSHWR D VHIXIDQED HP  LHDEXR DV VDGOV GH HP HU-QADV DWP D' QRWP D WHIH TXH DV HGULIEDS HV
SRWXDP VDGDVTXHHP FDVR GH LOF-QGIR VHXV XVXEURV SRWDP DEDQGRQE @VFRP  VHI XUDQED

3RUIIP QR aP EMR QDARQDOSRGH VH AMBUD / HLQ) ' TXH G UHVSHWR D SUIHVHIYDEXR GR
P HR DP EIHQWM SDD [QWKXP HQRV HRQIP LFERV ®RJR TXH R ( FR 5HVRUM« IOWBOGR HP £UHDV TXH Y\VD D
IOMUDEXR FRP D QDVWUH DH D SUMMHUDE¥R GRP HWP R $WP D GLHIH

SWV |'$ (W / H.HMREHBRH QRWP DV JHDY VREWH D SLIRWMEXR GD YHIHWIGYR £UHDV GH 3UIHVHUYDEER
3HWP DOHOW H DV £UHDV GH SHWHWYD /HIDO D H S&RUWDEER |RUIHWRIO R VXSUP HOMR GH P DWUD SUP D
|RUHWO R FROWMRGI GD RUJHP  GRV SLIRGXWRV |RWIHWLY H R FROWRGI H SIHYHQS¥R GRV 1O—QGERV

IQUAMBLY H SUHY- LOWXP HQRV HRRQTP IFRV H I.ODQFHLRY SDID R DEDQFH GH VHXV REMMYRV
96$6+4 | H.Q



1 RaP EMR P XQHSDO« GHVXP DIP SRUWWOQADD/ H.Q TXHDWHIXWD D | MA@ DE¥R GRVP HRV
MUWIRV QD WIHI ¥R GHP RGR TXH RFRUD D SIHWHWYDSGER GR P HR DP EIHOM . DWP D GLGNS- H

$UV | (WB/ HLHWEEH®IFH D 3ROAFD 0 XQHSD(IEH?XUA/PR QR P XQIFSIR GH 1 RELHV. TXH WP
RV VHIXIOWV REMMYRV

— 5HIXOP HQBUR SOQHDP HQR D H HFXG¥R D QRWP DAIDEFR H D IMDQ DEFR GD DWMGDGH
WUWED QR P XQESIR GH IRIPD D GAVHQYRO- @ HP KDWPP RQD FRP D SUHWHUDER GD
EIRGIYHUMGDGH FRP D FRQVHUYDE¥R GRV HFRWIMMP DV ®FDLY H LHIIRQDLY R XVR VX\AMQWYHOGRY

LHFEXU/RY QDYWL H D SUHVHWYDEGER GR SDWP QIR KMMUFR H FX@)(L[DRF[D{IA/[IIER P HBRWUDV
FRQGAG HV GHMGD GD SRSX@SEER &0 %6$6+ /H.Q

7DP E«P  GHYH\WH FRQMGHDUD /H.Q TXH WP LQO(-QAD SUP RUGEDOSDD D SUHVHOWM
P RQRILDIID SRU IUMDU RV FXIGDGRV TXH GHYHP  \VHU VRP DGRV SDUD D IP SOQWEXR GH XP D 1O/ DHVAXKXLD
UHDARQDGD GLLHVIP HOMFRP R P HR DP ELHOM

$UNV , 6HAUAVUDO XQIESDAGH-QID - HAAKMILD FRP SHM
—  REVHUYDURV DVSHRARV.DP EIHQELY GH VRGRV RV SLRMMRV QD HVAKWMUDLY HP H HEXGYR
DWP FRP R VRGRV RV SIRMMRV TXH GHP DQGHP DIMDS HV GR'P HR DP EIHQM DIIP GH TXH
VHXV [P SDRRV QHIDWYRVVHIP P IQIP 1] DEGRVRX HIP IODGRV 9%6$6+ / HLQ)
$ P HW° DDIQGD LHIH
: $UNV , 6HFUMVBUDO XQEISDOGH-QIWD  HVAXWMUD FRP SHWM
9 - SLIRSRUIQWKXP HQRV GUDLY H [1VADQ} DUD VXD DSTFDE¥R QDV £UHDV GH RUGHQDP HOWR H XVR

GR VRR XLEDCR H FROMEXIU SDID D FROWEOM DWDQ DEXR GRV &UGURV 0 XQRSDY
FRUHVSRQGHOMV  %6$6+ / HLQ

$WP DVOeUIMDS HY GHVGH R aP EMR LOMUDARQDCDW R aP EMR P XQIHSDOSRWXHP  SDSHO XQGDP HQWO
SDWD R GAVHQYROIP HOR GHXP  SIRMVR DUM XMWY QIER GHXP ( R 5 HVRUVFRP R WDW R SURVHOWM WDEDBR



H &&v23"7 G3,88"*7

Hip 63887839 T®BYE "73

2 WULHOR HVARBICGR SDUD D HGLLIFDEFR « UFR SRUVXD EH®| D QDWWDOFRP D SUHVHOED GH UXQDVHXP D
GLYHUAGDGH GD I®RWD FRP R « SRWYHOYIVXDA DUQDILJXWD  / RIR R SLRWMVR VH FDUDRMU] D SHD UHBIYaQAD
TXH W GE D IGHOAGDGH GFDO HQI DW DQGR D SUHVHUYDEXR GD QDW(LH D GR SDWIP QIR KIMMUER H FX@XLDO
RQGH HVE IQWHUGR DWMP R FROMQWR GR HGLL AR SURU] RX XP D DOMWDEXR P QIP D GD VRSRJIWDILD SDUD TXH
D YRO(P HWID GD HGILIFDEXR LQMIUH KDUPP RQRVDP HOM FRP D SDMDIHP FRPRPRWD D IUXWD  H
VHQGR HWHXP  SROR VW QUIEDWYR TXH YHP FRP R UH HU-QAD D VHUDGRVGD QR SUHVHQM WDEDBR



) ROM $UK' DO FRP



2 SWRWMMR IRL SHOVDGR GH IRWP D TXH D
VXMMQEELDGDGH WIQKD XP SDSHOGH JUDQGH
IPSRUONQAD QR HGLIHR DWMP IRUP
DGRWGDV GYHUDV DIMODWDV FRP D
XWI) DR GH P DMUDLY ®FDY FRP R SHGUDV H
PDGHLDV TXH IRWDP X\WDGDV BOR OR
HWURU FRPR QR IQMURU GD HGLLIFDE¥R
GHVGH IDFKDGDV FREHUMUDV DWW QRV
SWSURV P REICEURV TXH IDJHP SDUM GR
FROMOR FRPR « SRWYHO Y\VXDQ DU QD
ILIXWD H EHP FRPR WP E«P DV
IOMDDS HY WR GRWGDV SRU  SDIQ«L
IRRYROBIERV H R UMUDP HQR « UHDQ DGR
SRU YHOMDEYR QDXIDO 2 XWD DOMUDDAYD
DGRVIGD TXH FRQMEXLSDID R P HR DP EIHQM
VH FDLDPWU] D SHD FROVHUYDE¥R GRV VBT XHV
GEIXDVH MMMV TXH IRWDP P DQWERV SDUD
UHD@ DUD LWL DE¥R QD YHIHEXR SUHVHOM

YUXW ) DAKDGD GV IQWRDS HY

JUUXWD 0 RELCEUR IQMUIRU
g sl

) ROM $UK' DO FRP



2 XWR P «VRGR DGREGR SHR SURMMR |RL DV HVFRBDV GRV P DWMUDLY FRP R M AMIGR DAP D FRP R
WP E«<P D XWI] DE&¥R GR YIGIR GXS® QDV SRUMV H MQHDV SDWD TXH SHP MIAH R IVROP HOR WLP IER H
DRAMER GDV IQAMIDS HV DMP FRP R P RVAD D ILIXWD 1RV NGEQV SUHHVHOMY QD HGLIFDEXR IRL
IOARGX] IGR SOQEV GD YHIHVBEXR &FDO VHQGR P XIVV GHOV HQG-P LDV FRP R VBP E«P  IRL SUHVHUDGR

GLYHU/DV HVS«AHV M H MMOMY IQAD® HOM GHORVIQGR DWIP D SUHVHQED GD VXWAWMQUBELAGDGH QR SLRWMMVR
FRP R SRGH VH YHUQD ILJXUD

YUXW  9HIHWIGER GR SLIRMMR

JLIXWD ) DAKDGD GDVIQWBDS HV

) ROM $UK' DI® FRP

SRUIIP R IRAR GD HVFRBD GHWH SIRVMIVMR VH GE SHD JUWQGH SUIHRFXSD&¥R FRP R P HR DP ELHQOWM H
FRP D FRQWHUYDSER GHP RCGR TXHSHWP W GHIRWP D KDUP RQRVD D IOMUDSER GR HGL HR FRP D SDMDIHP
FRP RWP E«P D UWHDCGER GH SR IP IGDGH HFEXIGDGR GRV XVXEURVARP D QDVH D
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8P SRQWR GH GHBTXH QR SLIRMMR « VMMQBELQCDGH TXH IRLHQUD] DGD SRUP HR GD XWI) DE¥R GH
VIMIMP DV TXH HFRQRP ] DP £JXD H FRP D SUHVHQED GH LOXP LODE¥R QDW(LDOTXH EHQH LAD DV IQWBDS HY
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