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$ Z/4GH HP SBRUWXJDO QD (XURSD H QR 0OXQGR DWUDYHVVD .XP
DV IDVHV V¥R PDUFDGDV SRU IHQuUuPHQRYV 8P GHVVHYV IHQuPHCEQR
GLIHUHQWHY JHUD®-HV OLGDP FRP DV TXHVW- -HV UHODFLRQDIGE
HQTXDQWR DPELHQWH FRUSRUDWLYR H ODERUDO 2V PHVPRV W
HFRQuUPLFRV FXOWXUDLVY H WHFQROMWILFRYV :

(P UHOD©¥R ¢V JHUD®©-HV DQWHULRUHV QRWD VH TXH H[LVWH X
FRQVWDWDQGR VH PDLRU -QIDVH QD 6D%GH OHQWDO EHP FRPR
YLGD SURILVVLRQDO H SHVVRDO O9HULILEDPRV TXH H[LVWH YDbO
SURSRUFLRQDP IOH[LELOLGDGH H XP SURSuVLWR PDLRU :

$vV QRYDVY JHUD©-HVY WHQGHP D SUHIHULU DPELHQWHYV GH WU[E)EI
GLYHUVLGDGH ( QD 6D¥%GH LVVR Q¥R « XPD H[FHO¥R <« XPD JHU
TXHVW-HV DPELHQWDLV H FRP D VXVWHQWDELOLGDGH )UXWR; G
SURILVVLRQDLY GH VD¥%GH LQFRUSRUDP QR VHX GLD D GLD ODE
DPELHQWDO FRPR R FRQVXPR FRQVFLHQWH H DV SUEWLFDV I-éFF

7DPE«P D WHFQRORJLD GHVHPSHQKD XP SDSHO FHQWUDO QD:YL
TXH D SUHVHQ®D GLJLWDO « XPD SULRULGDGH WDQWR SDUD VF
GHVHQYROYLPHQWR SURILVVLRQDO -

1D 8QLGDGH /RFDO GH 6D%GH GR $UFR SLEHLULQKR HVWH « RiFI
PRGHUQL]DO¥R GD GLJLWDOL]DO©¥R H GD DSRVWD QDV WHFQRO|
DWUDWLYLGDGH TXH SHUPLWD HVWH HTXLO EULR HQWUH RV iGkh

S3RU ILP FRQVLGHUR TXH HVWHV IHOuUPHQRYV V¥R LPSRUWDQV\?/H‘

GH VD%#GH H DV SRO WLFDV GH VDlZGH SRGHP DGDSWDU VH SbU
GLIHUHQWHY JHUD®©-HV H GRV GLI HQWHV JUXSRV HWEULRV:
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GHVWHWP ELR DWMOQDD@ R D0 XQGIDOGR $P ELHQWA H RV LHV GXRV KRVSIVIDDLHV V¥R XP D £UHD
[ XGLDOQHWID P DWUD 4 XDCD P SRUMQFLD GH VHSDWDWP RV FRUHVIDP HQWA RV UHV GXRVQD 8/ 6$5"

6HSDWDURRUHEP HOWM RV UHV GXRV KRVSMIDUHY SWRGX] IGRVHP  XQIGDGHV SUIHWRGRIDY GH FXLGDGRV GH
VDY GH « I XQGDP HWGSDLD D VHI XWDQED GRV SIRIMRQDLY SDUWD D SIHHWYDEER GDVODVGH SYEGDHGR P HR
DP EIHOM $ FRUHD VHSDUDGER GH IHVGXRV FRP R DIX®DV P DMUDLY FRP VDQIXH RX | X GRV FRUBRWDLY TXH

SRGHP VHUIRQM GH FRQWEP LODE¥R H GHWDQWP MAR GH GRHQEDV « HMHQADCSDUD DP IQIP 1] DE¥R GH UMVARV

5HVGXRV GHYLGDP HQWA VHIUHIDGRV\WR XP  FRQWLEXVR SDUD D LHGXE¥R GRV UMFRV RFXSDFLRQDLY
3WRIMRQDLY GH\VDYGH GD @ SH] D HGD IHFRBD HWDMZP HQR GH UHVGXRVILEDP P HORVH SRWRVD
DAGHQMV H FRQUP LODS HV TXDQGR RV UIHVGXRV\WR FRUHVEP HQW VHI UHI DGRV

1 R TXH FROFHUOH D SUIWVHUYDE¥R GR P HR
DP EIHOWM XP D FRUHVID VHSDLDG¥R H
HQFDP LQKDP HQVR GH UIHVGXRV

P LQIP ] DR UVFR GH FRQVDP LODE¥R GH
VR®RV GD £JXD H GR DU VHQGR TXH
SHP W TXH FDGD WER GH LHVGXR VHD
DOR GR WDVZP HQWR P DIV DGHTXDGR

$ HA=-QAD QD JHWR HYWD SRUH HP S®
TXHUHVGXRVFRP XQVVHIP WDVEGRV
FRP R UHVGXRVSHUWIRWRV FRP HOFDURV
DFUHVAGRY H D FRUHVI VHSDUDEXR | DAMM
R WDQVSRUM R DUP D] HQDP HQR HR

HQFDP LOKDP SDUD R GHWWGR 11QDO
DGHTXDGR

7RGRVRV UHVGXRV SLRGX] LGRV \WR
HQFDP LOKDGRV SRURSHLDGRUAV
QFHQFLDGRV SDUD XP  GHWIGR [ LQDO
DGHTXDGR GHDFRUGR FRP D VXD
FOWU LFDE¥R 2 VGHVMQRV 1 LQDLY GHYHP

WP E«P VHUTHHQADGRY

$OXDP HOW D8/ 6$5 WHSRUM ¢ $J-QAD
SRUMIXHVWD GR $P EIHOWM DV TXDWEDGHY
GDV GLHHQMY WSRBRJI LDV GH IV GXRV TXH

SURGX] X H R GHMIAQR 1LQDOTXH BHV GHX

4 XHMVISR GH WHV GXRV SWRGX] LlP RV

$ SIRGXG¥R GHWIHVGXRVHP  IOWNXIG HV GH VDYICH «
P DIV YDUDGD GR TXH SRGH SDUHAHU¢ SUP HLD YA

3D DAP GRVIHVGXRVUEYIRV TXHGHRUHP GD
SUHWEIGYR GH FXIGDGRV GH VDY/GH H TXH VH HOFRQWDP
FOWLIFDGRVHP * IXSR— 5HVGXRVXUEDQRV * KSR —
5 HVGXRV HT XISDUDGRV D XUEDQRV * IXSR —
SHVGXRVARP UMR EIRPUIFRH* IXSR-9  5HVGXRV
SHUJRVRV ¥R SURGX] IGRVQD 8/ 6$5 UHVGXRV
OrXIGRVH TX P IFRV GHFRUHQWMV GD DWGDGH GRV
OERWDWURY IHVGXRV UHAFGYHY FRP R SDSHOSGWER
HYIGLR LHVGXRV HRWIFRV H HBMAUIQEFRY P DGHLDV
P VLY SIBDVHEDMUIDV [LGMRYV @P SDGDV
HP EDOJHQV GH DHRWULY P RQRVHP RQMARY
P RELCEUR KRVSMBDUH Q¥R KRVSMBDU UHVGXRV GH
NILWGIODIHP  \A[ WLV H RXWRVHP P HQRUHV
TXDQWGDGHY

7RGRVVRP RV SURGXVRUHV GHWIV UHV GXRV H «

LP SRUDQWA TXH VRGRV VDLEDP RV TXH GHWIOR G&XHV
GHYH VHUGDGR (P FDVR GH GYAYIGD R 6HUYIER GH

* HMR + RWIBLLD H RX D8 QIGDGH/ RFDAGR 3LRIWDP D
1 DARQDOSDLD D 3UHYHQE¥R H &RQAR® GH-QIHO HVH
GH 5 HVMAWQAD DRV$ QWP IFLREIDQRV 8/ 33&5% HWMR
GVSRQ YHY SDUD SIMWBUHVFOUHAP HQRY RX SURFXLDU
DVVRO® HVP DIV DGHTXDGDV

TYap Yal I



4 XHWHV GXRV SWRGX] IP RVP DLVH TXDLV ¥R RV FXWRV DWRFLDGRV'

$ GHVSHVD VRVIDOLH@VIYD DR HQFDP LOKDP HQVIR SDUD GHWIRR | LODOGH UHV GXRV HP | RLGH FHUFD GH
P LOHXWRV $ P DIRUTXDQWGEDGH HP WP RV GH YROX(P H GH SLIRGXE¥R GIEUD G} ULHVSHVR DRV UHVGXRV
GRV* KSRV —H— UIHVGXRV XUEDQRV H HTXISDUDGRV D XUEDQRV  TXH HP FRUHVSRQGHX QR + RVSIBOGH
1 RWDBHQKRIDGR5RVEUR +165 9DUHLR DFHDGH  VRQHDGDV 1 R+ RVSIMBOGR 0 RQWR H QDV
8 QUGDGHV GH &XIGDGRV GH 6DYGH 3UP £URV HAMV LHVGXRV WR UHFRBIGRV SHDV &aP DUDVO XQIASDLY GDV
EUHDVHP TXHWHHOFRQADP  SH®& TXH Q¥R WP RV GDGRV UHDAWYRY D TXDQWEDGHY 2 FXWWR P DIVHBIYDGR QR
HOWQR IRLR LHDARQDGR FRP R WDVBP HQWR GH UIHVGXRVGR * KSR — UIHVGXRVARP UMR EIRPJLFR  TXH
QD8/6$5 WMIYHR YDRUGHFHUDGH P ICHXWRV FRUHVSRQGHQGRDFHUDGH  \RQHDGDV

&RP R ¥R WDVIDGRV HWHV LHV GXRV'

2 VIHVGXRV SWRGX] IGRV ¥R HQFDP LOKDGRV H WDVGRY GH
DFRWGR FRP DVXDWSR®IID 1 DVXDP DIRUD ¥R

FHQWDA DGRV QXP D £UHD HIVSHFTIFDHP FDGD XP D GDV

8 QGDGHV GH6D/GHGD 8/ 6%$5

1 R+ RVSIMBOGR YDUHLR H MM XP D HTXLSD GH UHFR®D
LOMOD TXH GIDUDP HQM WDQVSRUM RV FROMQURUHV
| HAKDGRV HQWH DV =RQDV 6 XNV GH FDGD 6HUYIER HR

( FRSRQR RQGH IIFDP DFRQGIARQDGRV DW VHUHP
UIHR®IGRV

1 R+RVSIMIOGR 0 RQARR H QDV 8 QGDGHV GH &XIGDGRV GH $ IRWP DSR QHWID £LHD « AUXFLDO
6DYGH 3UP £URV\WR RV 7«FQIFRV$ X[ IIDUHV GH 6DYGH H
7«FQIFDVGH/ P SH D TXHHQFDP LQKDP RV UHVGXRV SDLD
£UHDV GHWALP LQDGDV HP FDGD 8 QGDGH RQGH SHP DQHAHP
DFRQGIARQDGRV WP SRUDUDP HQM

8 P DD GXDV YH HVSRUDQR WR
SWRP RYIGDV DS HVGH IRWP DEXR FRP
LIOVFUG HV DEHUV D\RGRVRV
SWRIMRQDY

&RQVRDQWM D SHURGIAGDGH HWEEHBHRGD R SUAMIGRUGH
VHMERV LHFREH H WDQVSRUD RV UHVGXRVY SDLD WDVP HQR
RX GHMAGR 1 LQDORV LWV GXRV GRV* XSRV—~H—SDUD DIMULR
VDQMEUR RVUHVGXRVGR * LXSR —SDUD DXVRFDYDJ HP

VHI XIGD GH WAVDE¥R H GHSRMEYR HP DIMULR H RV LIV GXRV
GR* IXSR-9 SDUD LOAQHDER H GHSRVGYR SRAWMURUGH
AQ DVHHVAIUDVHP DWAUR VDQMBUR

$ IRWP DE¥R « RUDQ] DGD SHR SUHWEGRU
GH VHUMERV UHVSRQVE YHCSHD JHVMR
LW LDGD GH LHVGXRV SURGX] IGRV SHD

8/6$5 HFRQBFRP DSUHVHQED GD 8/

33&5% HGR?‘?GH* HWYR + RWGILD

8 P DD GXDV YH HV SRUDQR ¥R UHDQ DCDV
YIMMV GH YHUL DGR FRQUQWV D GYHURV
6HWCRV SIRGXWRUHV GH UIHVGXRV GD
8/6%5 FRP R REMMY¥R GH YHULLFDUDV

SEWDV GHWDIHP H DFRQGIHRQDP HOWR

2 VIHVGXRV O XIGRVHRV SIRGXWRV TX P IFRVH GH
OERWDWUR V¥R WDWGCRV FRP - LIHFXUR D SLIRAHWRV
HVSHFTIFRV FRQVRDOW RV FDVRV HP HARIG HV GH

WDVEP HQWR | VFR TXP LER GHYIGDP HQW QFHQADGDV

2 VUHVGXRV IHAF@ YHY H RV UHVXOBQWMY GH NLWEIQDIHP AR
HQFDP LQKDGRV SDUD DV GHYIGDV I LBILDV 0 RQRVHP RQWMRY
WR UHFRBIGRVHP FROWMQRU VHSDUDGRY SHR RSHIDGRUH WP SRIEUR GRV UIHVGXRV QRV ®FDLY GH
HQFDP LQKDGRV SDUD RV GHMAQRY DGHT XDGRV D FDGD SIRGXE¥R DWMP FRP R R ALFXIVR GH
VXESURGXWR 5HFRUHP RV D RSHUDGRUHV HVSHFTLFRV SDUD UHFRBD [QMOD

UHFR®D GHP HElY ®@P SDGDV IHVGXRVHRWFRVH

HEMUQERY SIBDV EDMUDV H W[ WLV
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1 HRQDVIR@&RJ LD UHFHEH FDGHLU

$ 8 QGDCH GH 1 HRQDWR®RJ ID IHFHEHX GRIY FDGHU HVQR aP EMR GR
SIRWWR . DQIDLIRR &DWHE) ; ; 6 7WWM WHGHXP D JHOMORIHWWD GD
;56 $WRADGER 3RUMIXHVD GH$SRIR DR %4HE« 3UHP DYALR

( VWV FDGHU HVSWRP RYHP D SLEWFD GR P «\VRGR &DQIXUK TXH
FROVMM QR FRQWAR SHBI D SHBI HQAH D P ¥H SDLHR EHE« QXP D
SRVE¥R VHP HBDQW DR P RGR FRP R R FDQUXUKX FDUHID R VHX EHE«
TXHWP XP P SDRR HVSHADOQRY EHE«V SUHP DW(LRVH GHEDI[ R
SHVR 2 VQRYRVFDGHU HVSHWP WP TXHHAMP «\VRGR VHD
SUDWADGR GH IRWP D VHI XD H FRQI RUEYHO! RUBGBFHQGR RV OERV
HQWH SDIV H EHE«VH SLRP RYHQGR XP IO HR GH YIGD P DIV DFRBHGRU

' IDGD) MRVALDSLID DWOQDMGR FRP H SRUCGYR

$ 8/6%$5 DWRARX VHDR' ID0 XQGIDAGED) MRWMDSID AHPEWGRD  CH
VHWMP ELR DWDY«V GD UHD@ D&¢R GH XP DH SRME{R HDERWGD SHD

: RUG 3K\ MRWHWDS\ HWDGX] ICD SHD 2 lGHP GRV) MRWDSHXWY 1 D
8/6%5 H MMP IMRWULDSHXWV TXH GHVHQYRGHP D VXD DWMGDGH
TXHUQRV FXIGDGRV GH WWYGH KRVSIMIXDILHY TXHUQRV FXIGDGRY GHVDY/GH
SUP £URV

(P D: RUIS 3K\ MRWHWDS\ HBUHX FRP R WP DV FHQADLY GHMB HHP «UGHR ( QYHBHAP HOWR
6DXGEYHOH D 3UHYHQER GDV4 XHGDV GHWEFDQGR R SDSHOGD ) IMRWUDSID QD SLRP RE¥R GD DXVRQRP 1D
QR HQYHBHAP HQWR DWYR H QD LHGXE¥R GR UVFR GH TXHGDV VHQGR HWD XP D GDV SUQASDLY FDXVDV GH
SHUGD GH IQGHSHQG-QAD H LOMUDDP HQRVHP  SHWRDV IGRVDV

g0
m P LOHXIRVIRLR YDARUGH LOYHWIP HOVR GRV  HTXLSDP HQVRRV
DGTXLWUGRV SDUWD R 6HWYICR GH2 IVD® RRIID XP 7RQuP HWR GH
6RSILR HXP )LRQVRI RFUP HWR TXH SHWP MU¥R WHI RWCDUR SDUM XH

WFQRQUILFR GD 8/ 6$5

( WMV GRLY DSDIHBRV P DIVP RGHUQRV VXEVWXHP RVTXHNM H MADP QR 6HUYIER HSHWP WP UHDQ} DURV

H DP HVTXHID HP SDUMGDWIDIHP GHXP D FRQUX®I GH 2 I\B® RRIID 2 7RQUP HAR SHP M P HGUD
SUHVAAR LOWDRFX@UGR RBR HJTXDQR R ) LRQRIRALP HAR « XP LQVMKP HQR GAVWODGR D P HGUD GMWQAD
| RFDOGRV VMMP DV LMERV FHQADGRV 1R | VHP HVAH GH R 6HUYER GH 2 IVB® R®JLD UHDQ RX

H DP HV P DIV | DFH DR SHURGR KRP u®JR 5HD@ RX DIQGD FRQUX®IV P «GLIEDV
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8/6%5 MQECD DSS SDWD GVSRMMYRV P pYHN

$8/6%5 WP XP DIHUDP HQWM GLJ MIAQRYDGRUD GHVWODGD D
P HBRWDUD DFHWIELIGDGH H D FRP XQIEDEXR FRP RV VHXV XWIQWA
D DS@FDEXR P LYHD \ 8/ 6$5

$JRWD D@P GH SDUARSDUDAYDP HOW QD JHWHR GR VHX HVEIGR GH
\VDVGH RVXWQMV Y¥ SRGHUFRP XQIFDUFRP D8/ 6$5 ¢ GMAWQAD GH
XP FOI'XH HYIMDQGR GHVBRFDS HV $ DSTADE¥R 0 \ 8/ 6$5 IRL
GHVHQYROIGD FRP R REMMYR GH DSUR] [P DUD-QVMYMIG¥R GRV VHXV
XWIQMV H GH SLRSRUARQDUP DIRUDXVRQRP D | DAMGDGH H WDSIGH QD
LOMUDEXR FRP RV VHUMERV HGX] LQGR D QHAHVWMGDGH GH GHVBRFDS HV
RX FROEARY WG LQERV

$WDY«V GR WGP LYHOSDWDLE DWUDFRHWR ¢ VXD DI HQGD GH FRQUX®V D | D} HUSHGIGRV GH
UHDIHQGDP HQR RX FDQFHDP HQUR GH FRQUXOV GHVFDULHI DUD VXD GHFOUDE¥R GH SUMVHQED
| D] HUSHGIGRV GH LHDAWURV GR VHX SIRAHWR FODIFR FRQUXGIURVWP SRVP «GIRV GH HVSHWD
GD8W-QAD HP WP SR UHDO FRQKHAHUDVS QIGDGHVGHFRP S- HP D8/ 6$5 VDEHU

IQIRWP DO HVYAMY VREUH D-QMIMISER HQWH P XMV RXWDV | XQARQDIGEDGHY TXH VHXR
DGIHRQDGDV ELHYHP HOW QRP HDGDP HQWM D JHVWR GRV &XIGDGRV GH 6DYGH 3UP £URV

3 RGH GHVFDUHI DUHWR DSTDEER J WDV DADY«V GR * RRIGI3M\ RX GD$SS 6\RUIH RX DFHGHUDWDY«V GR
OGNKWBY P\ XODUP 1Q VDXGH SW2 WHIMR QD DSTDEER « IHWR FRP R Q/P HIR GHWGBP pYHOTXH HAE

WHIMBGRQD8/6%$5 HR Q/P HR GH XWIQW GR 6HWYICR 1 DARQDAGH6D/GH 616 ' HVFDUHIXHM D VXD
DSOFDS¥R HWIQKD D 8/ 6$5 P DLV SHUR GH W

[ HLGD 6DYGH 0 HQVIDGHP GHEDWM

2 1YFOR GH3MVIXIDMD ) RIHOMHGR' HSDUEP HQWR GH 3T XIDWD
H6DYCHO HRAED 8/ 685 SIRP RYHX QRGD GHM®R XP D
VHWAR TXHWYHFRP R REMMYR GHEDWAUD / HLGH 6DYGH0 HOWO

7UDWRX VHGH XP D UHXQI¥R P XGGIVAS@DU TXH HQYROHX QXP
GHEDW VRGRV RV LOMUHQHMY QR SLRFHWR GHWDVZP HQWR
LOYRXQWUR GR GRHQM FRP  GRHQED P HQWBOP «GIFRV 3T XIDADV
P «GIFRV GH 6DV/GH 3YETD 0 DIMAMDGRV -XGHDYHGR 0 LOMAUR
3YEQR HIRWEDV SRTIADY

$ VAR FRORX FRP DSUMVHQEDGH  SDUAALSDQWY HOWH HBIV T HV GH MUVGIEYR FUP QDO
SURFXWDGRUHV GD UHSYETD IQVSHRUHV GD 3- HBP HQRVGD 363 HGD* 15 H YEURV SURIMRQDLY GH VDYGH
GD8/6$5 (WD UHXQ¥R HQTXDGLD VHQXP FROMQUR GH LQEDWYDV TXH R 1 ¥FOR GH 3T XIDWD ) RUIHQWH
WP SURP RYIGR DR ®QIR GRVDQRV SDUD P HBRWDUD DUAEX@EXR HQWH DV GLLHHQMV IQWWQADV P STFDGDV
QRV GLHHQMVP RP HQWRV GH FRQBPR HQWH R GRHQWM P HQUCH RV DVRUHV GH -XVIAED
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$VYLGDGHV GH 7HP SRV/ LYWUHVDQLP DP 1«UDV GH
| LKRV GRV FRMERLDGRLHV

(P MBR XP JIKSRGH  PUDQEDVHMRYHQV FRP IGDGHVHOAHRY HRV  DQRV IRV GH FROERWGRIHV
GD8/6$5 SDUNASDIDP QXP DVHP DQD GH $WAGDGHV GH 7HP SRV/ IYLHV $7/ 8 P DVHP DQD GLYHUAGD HP
TXH UHDQ DIDP  GLYHW/DV DWMIGDGHY XP DVFRP XP FDLEWUP DIV HGXFDWYR HRXWDVFRP XP DP DIRU

FRP SRQHQW GH @] HUH GLYHUAR DQIP DQGR DWIP DV VXDV I «UDV GH YHU¥R

$V DWIGDGHVFRP HEDUDP FRP XP DM@~ GH
H SUHWAR SGWD RQGHGHDP DVDV¢ VXD
FUDWYGDGH FRP WDEDBRV GH SIQMWD H
FROUHP 8P D DX® GH 7DH\Z RQGR TXH
HOAH VRFRV H SRQWS«V STVVRGRVDP H HJ

$R ®QIR GDVHP DQD KRXYH RSRUMQIGDGH
GH SDUARSDUHP QXP  DWAG- GH FXAQQEUD H
GHUDQ DHP NRIRV GHVBEX®ILR HRIRV
WDGIHRQDY &RQKHAHDP GRIVVHWICRV R
%BRFR 2 SHDWUR H D ( WU DE¥R
SHUFHEHQGR P HBRUR TXH DFRQWFH
TXDQGR DOX«P « VXEP HAGR DXP D
AXWIDHD P SRUMQAD GD HMUA]} DEXR HP
DP ELHQWM KRVSLMDDU

2 6HUMCR GH 1 XWISXR H$ @ HOWGER GHXP DIRW D @GFD H GHVFRQWD GD UHD@ RX XP D VHWAR CH
HGXFDS¥R SDUWD D VOYGH HOMOQDOQGR KEEMRY GH DIP HOWIGER VDXGE YHCDWDY«V GH XP NRIR GlQeP IFRH
GYHUAGR + RXYH DIQGD WP SR SDUD DSUHQGHUGXSRUM YEVIFR GH 91GD H GH UHFHEHUD YIMW GD 3RCHD CH
6HIXWDQED 3YVEMD 363 TXHSDUMBRX FROVHBRY HFXIGDGRV DWUQR GDDGD

(WD LQIADWYD HE LOMILDGD QR SLIRVIVR 94JQFDQGR $SUHQGHQGR  TXH UHDT D GHVGH YEUDV
DWMGDGHV @/GIFR SHEDI pJ LFDV SDUD RV LRV GRV FRDERWGRUHV FRP R IRUP D GH YD®&U] DUR WDEDBR

GEUR GRV SWIRIMRQDY R VHX HM RUER H GHGFDGYR RIHIHAHQGR P RP HOWRY HGXFDWYRV H GLYHUIAGRV SDUD
RVVWXVILBRV

9-7$0 18 . _
elae UEYs /

2 3WRJLWDP D1 DFIRQDOGH 9DFIQDE¥R 319 « XP SWRIWP D XQYHW/DQ) WDWIMR H DRHW YHOD \RGDV DV
SHWRDV SIHVHOWMV HP 3RUMJIDO) RLIP SGP HOWGR HP H GHVGHRIQHR TXHP DQWP RVWHXV
SUQF SIRV EEMARV XQYHW/DIOGEDGH JWDWIMGDGH DRHWELQGDGH HHTXIGDGH 2 REMMIYR GHWM SLRILWDP D «

SIRWMIHURV IQGLY GXRV H D SRSXOEG¥R HP JHIDAFRQWD DV GRHQEDV FRP P DIRUSRWIQADCSDUD FROWX LHP
DP HDEDV ¢ VDYCH SYETD H IQGYIGXDCH SDUD DV TXDLY KE SIRMSER HIFD| SRUYDAQDGER

YRQWH ZZZ VQV SW
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1 XP D-QWIWXIC¥R GH 6DYGH Q¥R H DMAMP  DSHQDV VHUYLERV FOQLFRV TXH SUAWEP  FXIGDGRY GH VDV/GH
DRV XWIQWAV TXH GHBN QHFHWMIP ([ MMP P XIVRV RXWRV VHUMERV TXH QR FROMQWR 1D HP WXGR
I XQARQDUGH IRWP DP DIV FRP SGMD H LQWMILDGD IXQGDP HQWIV P E«P SDIDR EHP HWRUGH P XIVRV
GRHOMV 2 3DGLH-R¥R' XDUM « GHVGH VHWP ELR GH R&DSHER GD 8/ 6$5 QWIDQGR R 6HUYCR
GH $\WMMAQAD ( VSILWMDCH 5HDIIRVD 6$( 5

$ P MR GHXP SDGUH QXP D LOQWIWXIEXR GH
VDYGH « VREUHWKGR VDEHUHVFXVDU UUH
FKRWDU VHUMQDOGH FRQIRUR GH HVSHLDQED
GHDP RU GH YHUEDGHH GHSD] QRP HRGD
GRUI"VIFD H HVSLUVXDOGR GRHQW | DP LaDU
SWRIDMMRQDOGHWDY/GH  H ST R 3DGH-R¥R
' XDUM 2 SDGHHP SUP HLR QUJDUID] -HWXV
DJLUQD YIGD GDTXH®! TXH R SURFXLD DADY«V GD
FHBELDEXR GRVVDRDP HQRV GR YDWP R GD
( XFDUMAD GR &UMP D QR 3HUG¥R GRV SHADGRV

QRO DWP pQR HQD 8 Q&¢R GRV GRHOMV

< SDGUH GHVGH TXDQGR SHUFHEHX
TXHD VXD YLGD « RP DIRU SUHVHOW TXH
WHFHEHX GH' HXV BRX P XIMR IHT] TXDQGR
GRRX HFR®FR D P IQKD Y1GD DR VHER GRV
RXWRV VXEQKD $FUHGIVD TXH «
JIDQGRWR RGRP TXHUHHEHX GH' HXVH
« HMHGRP TXHWRFD WDQMRLP D IO(P LQD
FXWD GE VHOWER H YIGD DVEQWRY TXH \WH
RX]DP QRP HX GDDGD DTXLQR KRVSMICH

QD SDWTXID

$QMV GH DFHVBUHWM GHVDI R R 3DGLH-R¥R

' XDUM HABYD QD 3D TXID GR/ DYUDGIR FRQFHBR
GR YDUHLR DWIGDGH TXH DIQGD P DQWP

DFXP X@QGR FRP  DVIXQE HV GH&DSHIR GD
8/6$5 $FHWLHWMGHVDI R GH VHUMUQR KRVSIMZO
SRUM'XH DR ®QIR GD YIGDVEP E«P HX HWYH
GRHQW H VRI UDAGHQMV H WH SHWRDV TXH
FXIGDIDP GHP [P QRP HDGDP HQW HT XISDV

P «GFDV GHHQHWP DUHP DX LADHV YRXQEURY
&DSHIR GR + RVSIMDOHQAH P XIVV RXWDV
SHWRDV HFKHIRX RP RP HQVR GH SXGHU

UHWIEXLUR TXHZEL

&RP XP DIRWP D&XR P XIMR GLYHUD R 3DGH-R¥R
' XDOMWP XP 0 HMADGRHP 7HR®JIDH) LRWRILD
HWMYH QR 6HP LIQEUR IRLYROQWUR HP GLYHU/DV
IOMIXIS HV KRVSMBOSUMWR @U FLHKH EDILLR
VRADOH IRLSDGLH QXP DSDYTXID $ P LOKD

IRUP DE¥R « EDWEQW FRP SGMD « KXP DQD
HVSLLVYDODFDG-P LFD H SDWRUDO



71IDJR ) LDQHMR

6RX 76" 7 GH$ QE@HV &OQIFDVH 0 HWUH 7 UHLQDGRUGH 7DHNZ RQGR

&RP DSHQDV DQRV 7IDJR) WDQRAVAR FRP HERX D SUDWFDU7DHNZ RQGR H
GHVGHD QXQFDP DIVSDIRX $RV  DORVM HIDAQR QHILR QD DOXLD
FROMGHDGR R FLQVR QHILR P DLV QRYR GH3RUXJIDO $RV  DQRVIQIUHWRX
QR P XQGR GDFRP SHWE¥R RQGH GHVGH FHGR VH GHWBFRX  FRBIARQDQGR
YEURVVIX®V 1 R VHX YDWR FXUWFX® GHWEFDDV P HGD®DV GH ELRQ] H
FRQTXLWIDGDV QR &DP SHRQDVR GR 0 XQGR 8 QLYHUAVEURHDV P HGD®DV
GH ELRQ] H FRQWHIXIGDVHP &DP SHRQDVRV GD ( XURSD

(P 3RUMJDO« DVKD® HQWA R &DP SHYR 1 DFLRQDOVWX@ TXH FRQT XLWRX
SHD SUP HILD YH HP TXDQGRWVHUHDO RX R | &DP SHRQDR 1 DARQDO
HP 3RUMJDOP DQWQGR R WX® GH FDP SHYR QDAIRQDCDR ®QIR GHVMV P DI
GH DQRV 7HQKRP DIVVIM®VGR TXHDP LQKDIGDGH SRUMXH SRUYH| HV
SDUAHSR HP  YEUDV FDWMIRUDV SRUMR GH[ HGHFRQEBU G} VRUIQGR

&RUMMD IOMIUGDGH SHUOHYHDQED DXWRGRP QR H

HVS MR IQGRP £YHOAR RV SUQFSIRVGR

7DHNZ RQGR XP D DUM P DUADOGH RWHP &RUIHDQD / LFHQFIDGR HP $ QE@VHV &CQLFDV H GH 6DY/GH 3%/EQFD

7IDMRIP DGR QXP GVSRUR GHRRP EDM R 7IDIR ) DQAVFR « 76' 7 QR 6HUYIER GH 3DVRERILD

7DHNZ RQGR « XP GRVGHVSRURVR( SIFRV VHQGR PRI GRe FEHTERD RO GRS e

TXHWP QD VXD YHUMQM GH FRP SHWEYR GH

3RRP \DH DP MM HQWH R GHVSRUR H D SDUM

P DUADORQGH D EXVFD GD SHUHEXR « DH LI-QAD 7IDIR ) UDQAVAR « WHQDGRU P DV QXQFD GHI RX GH

P DRU H STFD7IDIR ) LDQAMVR VHUDVBMD [ QWMJ LDQGR D 6HBISYR 1 DRRQDOGHVGH

6¥R GXDVEUHDVRQGH P HVQWR P XIR

" IVGHFHGR TXHD QGHDQED |RLVHP SLHXP D FRQIRUEYHO 3RUMR FRQVQXD D FRP SHWH D VHU

GDV FDUDFVUWIEDV HYLGHOVEAV QD VXD DVBMD GD 6HBIS¥R 1 DFLRQDO VHQGR TXH R VHX

SHUWRQDAGDGH SHR TXHIRLFRP QDMWDIGDGHTXH | SUQASDOREMMAR « VHUXP H HP SR GH

DRV DORV DWAXP X RXAR GHVDIR 6HUWHODGRU VXSHWDER HUHV@-QFLD  SDLD RV VHXV DVBVDV

1 HWD YHUMOQM VP E«P WP GH[ DGR DVXD

P DUD FRQTXMEQGR YEURVVIXEY QDARQDY (WD P RGDIEDGH « P XIVR P DIV GR TXH D SLEWFD

FROMYRV DWBMDV P HGDBDGRV H FDP SH- HV GHVSRUMD « R GHVHQYROIP HQWR GH YEUDV

QDARQDY  IQFOXMYH &DP SH- HVH9IFH FDP SH- HV FDLDRMUVAEDY KXP DQDV TXH QRVWDQMRWP DP H

( XURSHXV8 QYHMEURY $\WMD® HQM WP FHFDGH | QRVP RGDP DIRWP DGHHWBUQD YIGD $ SLRFXLD
DMV HQAHRV HRV  DQRV FRQWIDQWH SHI SHU HE¥R BIYD QRVD XP @ YHO

VXSHURUGH UHVL@-QFLD

&RQAIDUD SWEWFD GHVSRUAYD FRP D YIGD SLRIMRQDO «
D SDUMP DIVGLHO SRUWDEDBDUSRUWLORY P DV RV

P HXVFRBUDVWP MGR P XIMR FRP SUHHQUYRV 3RUHWD
W¥R FRP R WHQDGRUSRWQAR D DXVRQRP IDGRVP HXV
DVBMDV SDUD TXH Q¥R GHSHQGDP GHP [P SDUD H HFEXVBU

DVVBUH DV



(Q &DBUQD &HIXHLD
(QHP HLD

&RQVXGRLD -QMUODARQDO
GH/ DABIEKR

(Q 0 DUDQD YDVRV
(QHP HLD (VSHADDAD HP 6DY/GH
0 DWLOD H 2 EVW\WIED

&ROQVXORLD -QMODARQDAGH / DRARCER
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2 $GIVIDP HQVR 0 DVIALRR « XP D GDV SWEVFDVP DLVIP SRUDQWAV QD SLRP RE¥R H SLRWASKR
GD \DYGH P DVIAUQR LQIDQVIO$ 2 W DQL DE¥R 0 XQGIDOGH 6DYGH 20 6 UHFRP HQGDR
DOILVIDP HQVR P DWALQR H FOXVLYR DV DRV P HVHV GR EHE« H D VXD FRQVIQXLGDGH D¢ SHR
P HQRVDRV DQRV GH YLGD GD FUDQED

2 OLIW P DMOR FRQWP \VRGRV RV QXWHQMV

GHTXHR WH~«P QDVHGR QHRHWMD SDLD B(H
SWRSRUIARQDUDV P HBRWHV RSRUMXQ.GDGHY GH

RHVAP HOR H GAVHOYROIP HQR DRP GHTXH
SRUVH FRQVUGHWDUXP DIP HQR YLYR DGDS\D
VH ¢V QHAHWMGDGHV HVSHETIEDV GR EHE«
LQFOOMYH HP VWXD© HV HVSHADLY FRP R D
SUHP DIMUGDGH 3DWD RVEHE«V SUHP DW(LRVR
GLW P DIMOR WP XP YDRULP HQUXLEYHO

3DWDD@P GHVRGRVRVVHXV EHQH HRV

IP XQRQJLFRV R GIW P DMUQR « P DIV IDA® HOM
GLJHUGR H HWE DWRADGR ¢ GIP LOXIG¥R GD
LOAG-QAD GH HOWMURFROM QHRLRVDOW XP D
GRHQE JWDYH TXH SRGH DI HVBUR LOMMOR
GHWMV EHE«V 1 R HOBQR « FRP XP R XVR GH

| RUMLEDQWV QR GBIV P DIMLOR SDUD D QXWIEKR
GRVEHE«V SUHP DWILRV MR Q¥R VI QUIED TXHR
GLIW P DMOR VHD [LDFR P DVSRUMXH R EHE«

SUP DWIR WP  QHFHVMGDGHY QXWIFIRQDLY P DIV
HONDGDV GH FHURV FRP SROHQWMV FRP R

SIRWMQDV YMIP LQDVH P LOHWDLY

$@&P GHVHUD | RQWA LGHDOGH QXVLEXR
GXUDQWA R SUP HILR DQR GH YIGD R GIVIA

P DVIHUQR FRQVQXD D VHUHWHQFLDCP HVP R
GHSRLVGIWR 1¥R HBIQYR YILDEIXD SHR
FROAEUR R GIW P DMUQR P DQWP R \HX
YDRUQXWIFIRQDCH [P XQRPJIFR VHQGR

| XQGDP HQUECSDULD UH RUEDUR VWP D

IP XQMEUR GR EHE« HVSHAD® HOW QXP D
IDVHHP TXHFRP H&DDH S®WUR P XQGR H

WUP DIV FRQEPR FRP DIHQMV H WLDRV

( WKGRV GHP RQWUDP TXH FUDQEDV
DP DP HQVIDGDV DSUHVHQVDP P HQRUHVUVFRV
GH LQIH® HV J DWURLQWAWMQDLY H
UHVSLLDWIUDVH TXHDVP ¥HVTXH

DP DP HQVDP YHHP UHGX] LGRV RV UMFRV GH
FDQFLR GDP DP DHRYEUR EHP FRP R GH
GRHQEDV FUIQIFDVFRP RD' IDEHWAV 71SR —

' DGRV UIHFHOWAV VREUH DP DP HQWSKR HP
3RUMIDOG] HP QRVTXHHP ERW D JUDQGH

P DIRUD GRV HP QDVAGRV \VHD DIP HQWGD
H FOMYDP HOM FRP GIW P DMUQR ¢
QDVAHQED DSHQDVAHUDGH ~ GHWWAVEHE«V
DWP \VHP DQWP DRV P HVHVGHYIGD (VMY
Q/P HRVILFDP DTX«P GR UHFRP HOGDGR SHD
20 6 HGDP H\ GHLQIGD SHR 3WRILDP D

1 DARQDCSDUD D 3LRP RE¥R GD $ TP HQWGKR
B6DXGEYHOGH TXH DW D DGH

DOLMIP HOWR P DMUOR H FOOLYR VHD GH

2 YDRUGR GIWM P DIMUOR WP MGR

DP SOP HOW GLYXODGR P DVIDDUGH GIWM

P DIMUOR Q¥R « Vu | DOUGH DIP HQWCSER
VHIXWD « WP E«P IDDUGD SIRWMSER GR

DP EIHOWM H GHHARQRP ID $ SURGX©¥R GH (i
DUNIHDOMP XP |IP SDRAR VXEVMQHDADR

DT XHAP HQWR JGREDOSDWD D@P GHTXH

DaP HOWUXP D RUDQED GXUDQW R SUP HLR
DORGHYIGDFRP IHFXUR D IpuP X@V 1Q DQWY
SRGH FEXMBURHUAD GH DR RUEDP HOWR
IDP LIDU
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6DEHP RVTXHD DP DP HOWIGYR SRGH DSUAMHOWUGHVD IRVMI QUIFDWYRY 3RU
MR R P DRURRQWHBR TXHSRGHP RVGDUCVP ¥HV« 3HED DMGD ( WXKGRV

P RWUDP TXHP ¥HVTXHWHFHEHP DSRIR DGHTXDGR GXWDQWA D

DP DP HQVDG{R WP P DIRUSLREDELOGDGH GH DP DP HOVIDUSRUP DLVVAP SR
FRP P DLVFRQI LDQED H VDVIM D&¥R

1D8/6$5 QD fUHDGDO XBHUH GD &UDQED WP RV SLRIMMRQDLY TXH VH HV RUEDP

SRULUDR HQFRQAR GRV GHVHRV GD 1 DP D H FRQMEXLUSDD XP D H SHU-QAD SRAWD $ ;
IP SGP HQWICKR GH P HGIGDVFRP R R FRQWPR SH®! D SHBI [P I—GLD/RHRLQ:I—QN(R(I:DDDDI—Q/D@éR
QD SUP HLD KRWD GHYIGD DIQGD QD 6DM GH 3DURY VHIXHP DV IHRP HQGDS HVGD2 0 6 SDIDR
VXPHWR GD DP DP HQWGFR

' XUDQWA D HWIDGLD QD 2 %67( 75°&$ P ¥HH
EHE« SHUP DQHFHP HP DERNDP HQVR FROMQVR
VHQGR LHDA@] DGRV HOVIQRV VREUH DGDSVIDEXR
FRUHVD ¢ P DP DHD P SRUMQFLD GD

| LHTX~QFLD GDVP DP DGDV XP D YH] TXHD
SURGX@¥R GH GV | XQFLRQD QR VWP D GH
RIHU/D SLRFXWD RX VHND TXDQVR P DIV GIVA R
EHE« P DP D P DLV ®IVH YDLVHUSLRGX] LGR

6H SRUDOXP D D] ¥R R EHE« | RUWDQV HUGR
SDWDD1(21$72/2*-$ DP ¥HSRGHH GHYH
SHUP DQHFHUMQVR GR VHX EHE« 1 HWIV FDVRV
R GV P DWAUQR « XP DADGR QD UHFXSHUDEXR
GR WHX I LR VHQGR LOFHQVIYDGD D DP DP HQVIDU
RX FDVR VH\WD LP SRW YHO D LQIFIDUH P DQWAUD
H WDEXR GH GAVA SDUD TXH P DLV VIDUGH SRWD
VHURI HIHFLGR

6HH MLHP  GLLIFX@DGHY QR SLRFHWR GH DP DP HQWG¥R FRP R GRURX SLRE®GP DVFRP D DGDSVEBIGKR
GREHE« ¢ P DP D WP QD8/6$5 GRIVHVSDERV GIVSRQ YHV SDUD DMGDU R &DQVUKR GD
$P DP HQVIDEXR QR 6HUYLER GH 2 EWWVJFLD H QR 6HUYLER GH 3HGLDWID

$ DP DP HQWGER « XP DH SHU-QAD¥QIFD SDWD FDGD IDP @D HYIW FRP SDUDbU
// DVXDH SHU-QAD &XIGH GHW-H SHP W VH VHUFXIGDGD GH YRORD

N
—_ \ ~ 2 V6HUIERVGH 2 EWWWJFID 3HGIDWID HD 1 HRQDVR®RIID GD 8/ 6$5 HW¥R
-~ SUHVHQWAV H LHIRWEDP R VHX FRP SLRP MR GHDSRIR FXLGDGR HRUHQVDEXR
° GXUDQWA VIRGD D NRUQDGD GD DP DP HQVIDE¥R SDUD TXH MQVRVSRWDP RV
HOFROQWDUVRXX© HV H FDP LOKRV GH P HBRUD

.
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%4\SR GH 6HW.EDOYLMVD
86) 6DQVR $ QVMQLR GD &KDUQHFD

1RGD GHM®R D8 QGDGHGH6DYGH) DP LIDU 8 6)
6DQWR $ QMQIR GD &KDUDHFD LHFHEHX D YIMVD GR %4VSR
GHBHWEDO&DWGHDO  $P «UFR $JXIDU

' XUDQW D YIMVD WIYH RSRUMQIGDGH GH FRQKHAHUD

8 QUGDGH H D DWGDGH DTXLGHVHQYROIGD 1D HQGR
TXHWMR GH HODOMAHUR WDEDBR GRV SLRI MMRQDLY GD
86) 6DQR $QMQR GD &KDUHD

#N. ONUD

86) $/' (*$/(*$

4 XHR DIWDGHAHUH HRJIDUD' WD
2 OD6DP RUWDGRYD 8 6)

$ @HI DB DESH®R VHX
SWRIMRQDOP R 0 DVRP DIV

IP SRUBQM SHR FRP SLRP MR H
GHGIEDS¥R TXHWP HGHP RQMD
SRUQUV 6HP SUH GVSRWI D
DIMGDU HVEXVBUH WD HUFRQIRUR
2 EWIDGD SRUP H1D] HUMHIXWD H
FRQIRUEYHO6XD FDSDAGDGH GH
HQWQGHUD GRUH UHVROHUD QRWD
VIWDEXR D] VRGD D GLHHQED

2 EWIDGD GHFRWDE¥R 0 DU\ DO
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KRV HX H SDUM GD P LQKD HTXLSD GHAGIP RV LUGDUVDQI XH
$ HTXISD TXH QRVDFRP SDQKRX QR SUIRFHWR IRL

H WDRUGIQEUD $V GXDVVHQKRUDV TXH HWBYDP QD UHFHSEXR

IRWDP P XMR VP SEWFDVH P XIMR SLRIMRQDY VHP SUH FRP

XP VRUDMR QR LRR HP XIVR SUAEYHY 2 VHQIHP HLRV

DX[ LIDUHV H SHQVR TXH XP DP «GIED TXH HAYHIDP  SUHVHOMV

QD UHFRBD VRUQDDP  HVM JHWR GH FREHVD GH VDQIXH XP

P RP HQR WDQTXIB® G-MARQADGR HFRP  YRQWGH GH

YROBLP RV ( [ FHBIQMV SLRIMRQDLY TXH HAYHDP  HQYROIGRV

FRP R UHVX®EGR [LQDOGHVGH R SUP HLR P IQXWR 2 IDAR

ID] HUHP RV GDGRUHVVHQWHP VH HVSHADLY « GHXP D

QWD ~QAD HP RARQDCP XIMR DSXWDGD VHP SUH SUHRFXSDGRV

HDWMQRVFRP RQRAWREHP HWBU 1 XQR$
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