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Folmnw | GIDR &DULEHIUHQWPEP FULVGH

U P HQNMER S D DW P D G LB WY X WXWID L V
GLILFXOWDFDQOWRPRXPGHVHQYROYSPRGWRLYR
L QF O XWALY\RW H Q WEEDGHHDD L FID SDF L G BFAMH VAWM
WUDQV I RRPD®ID O WPV LIXD E®RERELOLSREHD O
HIUDFARHVYRFLDRXRPDWHUFIGHEDL[FWSDFLGDGHYV
LQVWLWXRURYBUQBRXFRILFD§HSDO D (VWD
LLOWLPLPLWDLPSOHPHQWGRYRRO WLSFDHEOLFDV
WUDQVIRUPBERVWW QWG ILFEBIDDBRO WLFDYV
SY%EO LHFPRU WDWAR QI L D@BFDL G D G M@ VW LWEDO - H V
GHPRFUDFLD

8 Yo..

OHOKRUDWFRQILD G@OFLGDGDQDBLQVWLW XA -HV
GHPRFUDFILMSOHPHS RO NS %EQ LHFIDLV D JSHAV/T X H U
LQVWLWMU® QWS D T MBRFHQ WD U W L F LSY/DESGHIRF D
HSUHVVFRP WIHW VAR QW HDWWRHGLELRUGDBHQWEU L
FRQVWIPWXDUWHSRUWOFWHGLELOGRERGHUEGRYV
GH/ XBDSDFLGBRXH S DMSUR P H VYD WIHEHQ ] LR

3 H& &KR &HSDO E 3RWVVRXVW D PHROGRYV
LQGLFDGRIPHWD GRVEMHWGHRWHQYROYLPHQW
6 X VW HQWEHIHQ HQ WGHH V H Q Y RIGDWHAUL W XL ©FIBYH V
UHVSRQVEWHLNQVSDHIRQWVRIE\RVQ YHIDERUGD
FUHGLELOLGDGH GR RUODPHQWR S¥%EOLFR

'H IDWR DXPHQWBWUD QM-SYFHBDSDUWLFLSDO¥R
FLGDGDEO®LVFXVRYRDRHEYHBWELVWHPDWLFDPH
DVVRFLDGRHOKRUQDVXDOLGOGBRU®DPHGOWR
IXQGDPHSMEEBD VLV LE L CLFGHD[GE IR S R ¥D V WFR\P
PXGDQPOLPEWRKEDH@RVBYIRUGRWD VHXPRYV
PHWDV GH VXVWHQWDELOLGDGH DPELHQWDO &

2VUHVXOWDIBRVTXIOGH2UODPHGWIRUWRDOL®HMGH SHOR

— QW H U Q DAXIGRBINOW Q H - YoKRLSY W UTDXRHQ DU H J L& B P« U L ADW LHQ D

GR&DULEHPVHFRQVROL G DQWRRPOD&®DPHQWXBILHRYWDIPSXEOLFDP
LQIRUPD® XHVFLHSDUBEXH FLGD G FRPI U HHRRAR/ HXMRYHUQRYV
JDVWDR VIERPRLVWHPHXSHUYGR¥ERODP HRTWRUH S UH VR WD
JUDQDB¥DQ@RVVWNPI\RHQWDSWRY L \GMVD IS R VID UD QW HU

WRPDGIHGHFLV RWODPHQDME R XVRGHUHFXUBR\NEOLVRWMDP
HIHWLY D PEAWWRYFOXVYMEWDEURS VHIXUHDOLKPDMHQEOLVH
GRS ULQF LWSDLYO VREGRGRY SD V:D O L Q GiRP\& U L LDV LKD®R
&DULEMHPHGLCOFR DVVIERPR®\S VsIHQ € - RELVDAVE P B R
ORQJR GR WHPSR

> @ -QGLFDGRU '"HVSHVDV SULPE£ULDV GR JRYHUQR"HP SURSRUO©¥R, D
GHVDJUHJDGDV SRU VHWRU RX SRU FuUGLJRVY RUGODPHQWELULRY RX HOHPHRQ
> @ 2V SD VHV DYDOLDGRYV QD PHGLO©¥R 2%6 V¥R $UJHQWLQD %RO YLD
5HSY“EOLFD 'RPLQLFDQD (TXDGRU (O 6DOYDGRU *XDWHPDOD +RQGXUDV O0O«J[L

S3HUX 7ULQLGDG H 7TREDJR H 9HQH]XHOD -I
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4 XDGR
&RQM VR GD 3HVT XIVD GH 2 LEDP HOWR $EHUR

$ 3BHVTXGHPUODPHGQEWRUVER 6QDVLIBPLQJO«XPD
IHUUDP KS@IW B Q Y RIHGA-RB IV H U Q DAXIGRIBIOW Q H U-Wa3L S
TXHDRORQGRNHPS\RFRQVR OALRSARRKPLQVWUXPHQWR FKDY
SDUDY DORVU Y HEMNV UD QV S D UL-\QFD. OLHB®@¥RV LFLSD © ¥R
S“EOLFD HP UHOD©®¥R DR RUODPHQWR S%EOLFR

$VDYDOLDJHBUL|IDEDMHUHWMMY QDZOWHBDR © ¥R
SHUPLWREWRRDYLVIRUNRERANDYDQ@GRWRYHUQRYV
OHIJLVOBWWIRGDG\HADOOL|BERHDNVROHPSESOHPHQWDO¥R
GHSUEWLITPOHRP HOKRURMPFHVYRQIRUPDRPEGDPHQWEULD
UHIRU BHNFD S D F L GLORG/MHWL W XGFHERQDMMWR EBH[HF X©O ¥R
GRRUODPHQYWRLREDOWRPRYPMFDQLYV MRWVFD]|GN
SDUWLFLFRBINGHBURFHWHSWOWD QHMDRB QRRD®H R
UHFXUVRYV

$2%6«D%QLPEGLEGRGHSHQGBEWHQJAXM N D ®VD

W USVODIUMWH UF R Q B RIWARG/R/\. VG\VIE B BV W B ERERQ WD V
ILVFDWUDQVSDDSRE L F ISY/DESOHRFID VF DO L1 R®X R
VHJHIHRD FHV®IRQ IR U P DRIVRD P H Q WZ% BDQ D OR MM R
GRFXPHQWR YV TP VEMY HPXE O IFDR QGRE L FOR
RUG©ODPHQ\WEWIGH R UP X O DIBMERD X G LW R D UDY DOR DU
WUDQVSDRBY@PIPHQWPBERM[DPLOYRSRUWXQLGDGHYV
H[LVWHSDMDSDUWLFLSDEERRBURFHRVURDPHQWEULR
EHPFRPRIRU @M JDROW L \PDNG H XSHUYGR¥RODPHQWR
SRSDUWROHJILVOB®RYRNLGDGHRD OL]BERHDVRUHYV
()6 R TXH VH UHIHUH ¢ ILVFDOL]DO¥R

$SHVTXHPPDGID WUHDOLSREDUFHLOBWSHQGHQWHV
VRFLHGBIGHRE GRPHLRDFDG-PIFRRP H[SHUL-®IPLD
SURFH\RWRODW PHQ WSWIVRAR MNP DULJR URNVDLMERHU QD
LQFOXDQYGRLDA@EMSHQ GHIRWHV QD P HLIR¥FDIV®D
WUDQVSDRYQ@BIPH Q\W L HIMDR G R GRD2 K4BD Y D RIVR L W R
GRFXPHQRUR\DPHQW £ U DRVL PKIEYBEERIHYWHUQDFLRQDLYV

H JOREDEWSHUJIXQ@WRVXHVWLRQYESPXRDSRQWXDO¥R
SRQGHUBKBD VHQGRROLPLPVELPRRQVLGHYMDGHR
JDUDQWLU XP IRUQHFLPHQWR DGHTXDGR GH LQIRUPD®Y

) XHOM KW8V  [QMIODMWRQDEXGIHWRU

$2% XWOD  SHUXQWV SDWD P HGWUDW TXH SRR FDGD SDV GIVSRQIELD) D DR SYEQFR GH IRUP D RSRUXQD

RV RMR GRFXP HQWRV RUEDP HQWURY FKDYH QR W SHUAQHQW GR JRYHUQR H D DEWDQI-QAD GDV IQIRWP DS HV
RUEDP HQEUDV |RUDHAGDV QRV GRFXP HQWRV GIVSRQYHY DR SYEQFR R ' RFXP HOWR 3UHIP IQDU R 3LRMMR GH
2 WEDP HOWR GR ([ HFXWYR R 2 LEDP HQWR $SWRYDGR R 2 WEDP HOWR &IGDGY¥R RV 5HDWURV GXWDQW R H HFAR D
SHYLW¥R GHO HR GH$QR RSHDWUR GH) [P GH$QR H R 5 HODWUR GH $ XGMVRUD
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— 5HVXOBGRV SDUD D$P «UFD/ DWOD H R &DUEH H WQG-QRDV

2V UHV X0 WDEBARMW Y E®RNR FRQMXGQWR

SD VHOW $P«ULADWL®DGER &DULERP

PHGLO -HMD SHVTXLWRVWUDXH QRV
LQGLFDGRWHGHRSLOBGODNUDQVSDU-QFLD
GRRUODPHOWROLFBYDOLPO¥RVHYH VH
UHODWLYBVPWEMEHO UH H $P«GLD
GDSRQWXDOMBLR QB3O HWHR XP OHYH
UHWUR FHP¥RR SD UDFR¥RH G L CFIR
SDVVD@GR SRQWRNTXHXAHSDUD QD
YHUV¥R PDLV UHFHQWH GD SHVTXLVD HP

3RWXIYH]QR REVHUYDXVHSRQW X IP&ERDHIJLRQDO
WDPEJMPDQWHIWPHKPDDLHVWEFRP® SRQWRNVQWR  TXDQMMR
DXPHQWDQGR OHYHPHQWH SDUD SRQWRV HP

3RULP FRPRVHREVHUYR*UEILFRHP UHOD@WYRIGLRER\Q YHGHW
SDUWLFLSYEYR DP«GLBDSRQWXDEHR. RROUHVHPDB YRO X © ¥R
GLVF UMDV L& RSR Q WHRYV PDQWHYEGBRPHVPR YH® H
UHJLVWBRXYDKPHQRIRUD SR QWHRR/ (PERUBV VBIX P HQWHRM D
SRVLWDYSDUWLFLSREOFRWLYNQGR DVSHFRORL\OLPLWBB R
FRPSDUD®¥R FRP RV RXWURV SLODUHV DYDOLDGRYV

* LEIFR
$P «UFD/ DAMD HR &DUEH SDWV ( YROEG¥R GDP «GD GOV SRQMDS HV REWEDV
SHBR FROAUQR GH SDWHV VHIXQGR AP HQWR GD 3HVT XIVD GH 2 EDP HQR $EHUR 2 %6
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JRQWH (ODERUDO¥R SUpSULD FRP EDVH QDV EDVHVY GH GDGRV KLVW|
1RWRV SD VHFRQVLGHWH¥BRYIHQW%RD YiDD WKLOHROTPELARVVWDFBHSYE
'RPLQLFDQRDGRO6DOYDGRDWHPER®R GXUDNLFRDPDLADFDU £ 33X0J D JX3HLL
7ULQLGDG H 7REDJR H 9HQH]XHOD
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&RPRHREVHWASD VEWHJILERVWUOFFDHVWDJQD ©¥R
JHUQDSRQWXDBVNRFLDB® VI HUHRLVODW H\ELQGR
DLQGCP OHYBWHWURFORSROBDWUDQVSDU-DQFLD
GLPHQVGHYLJILOGK)SDDWLFLSHDEE® B XD H]
REVHUY DIPQ¥MH H P HQWYRAMB VT X FQ ¥ RQHFHVVDULDPHQ
VHWUDG X]QUDBRQVROL G BRHE®K R WDOM HQ\WRE DV
PHFDQLVHPRMEWLPBOHPH Q Q/D\GBIDMW « LDLADR Q J R
GRWHPSRVHJIXHYDPLQDPRVHHYXOWNGHRYG-QFLDV
SDUD FDGD XPD GDV GLPHQV-HV

— ' VSRQIEIMGDGH GH GRFXP HOQWRV RWEDP HQEURV QD
$P «UFD/ DAQD HQR &DUEH

(PYLUWGKIIHOHY dQHUDD IRUPIRAKMRD PHQWHBD O DU WL F IGSROW ¥R
FLGDGCBRVYWDQRWHFBRODPHQWSBHW XIGH2UODPH@®WHRUWWLOL]D
FULW«HVENF IEPBRDYDODRBGWUYSRQLE LRCEFRED/GEHEPD GRP GRV
GRFXPHQRMURD PHQWRBHRIY SHUWDMPRORFI®RY SRVERSAREOLFR
GHIRUPBHULpPGILFFBPDGB[HUF RMFBHBPHWRGR GRRPIUD6GHILQAR
GRFXPHRWE@DPHQUWIEVWEIRDRIHOEOERRMTXHDHH GLVSRQLELOL]D
SRBPHLBDOSEIJLZBEH QVWLWXBURQD OWHIYRQBAMYMBOBURGXO¥R
HVVIXEOLFREFBIUHQVVERBUD]|RMILGRORYLWAGQHRBRUWXQEDBDGH
PHWRGRORUUAREFXVWRUDXHDVSDUWKBWHUHWBR/GMDAHVVE20RV
FXPSULPHIHVRHYVLW GQHSKEOLFDS¥YRHVHQURMEXRGUMBDMVHIXKU
IXQGDPHQWDO SDUD REWHU XPD PDLRU SRQWXDO¥R QD DYDC
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4 XDGR
SUWURY GH SXEGDSER RSRUMXQD
GRFXP HQWRV RWEDP HQEURY DYDIDGRV SHR 2 %6

' REXP HQWR RUEDP HQEUR 3HURGR GHWP SR DFHW YHOSDUD D SXETHDGER

3HRP HQRVXP P -V DQWV GH VHUDSUAVHQWEGR R 3LRVMR

U |H|P 0,
RAXP HOR SUHIP lQDU 3%6 GH2 LEDP HQR ¢ BULMDVYLD SDD FROMGHIDEXR

3LRVMR GH RUEDP HQR GR ( QTXDQUR D U IMDWILD DIQGD HWE FROMGHUDQGR H DQMV
H HPXWR (%8 GHWHUDSWRYDGR SLRP XODGR

2 L EDP HOMR DSWRYDCR (% 1RP £] IP RW-VP HHV DSpV D DSWRYDGYR SHD GU MDD

1RP HW R SHURGR XWI DGR SDWD R 3URMMR GH

2 HOR R &% 2 WEDP HOWR GR ([ HFXWYR RX SDIDR 2 LEDP HQR $SURYDGR

S5HDWURV GHH HFXGER 1RP £[IP RW-VP HWHVDSpVRIIP GR SHIRGRDWU
HOWHI XHV GXWDOW R DOR <5 [QRWP DGR VHD SDUWD LHOWURY P HVDLY RX WP HMADLY

1RP £[IP RW-VP HVHVDSpVRIIP GR SHIRGR DU
SHYWYR GHP HRGHDQR 0 <5  IQIRWP DGR RX VHY WV P HVHVDSUVR SROR P «GR GR
H HUFAR | VDO

1RPE[IPR P HWVDSuVRIIP GRH HFHR MDD TXH

SHDWURGHIP GHDOR <(5 oy en

1RPE[IPR P HWVDSuVRIIP GRH HFHR IMDMDTXH

5HDWUR GHDXGMRUD $5 FRUMVS

JRQWH (ODERUDO¥R SUuSULD XWLOL]DQGR D 3HVTXLVD GH 2U©ODPHQWR $EHUV

&RP R P HOQARQDGR DQMURLP HOM RV UHVX®IGRY REVHUYDGRV QR SIOUGD WDQVSDU-QAD
SDWD RV SDVHV GD $P «UFD / DWOD H GR &DUEH TXH SRWXHP P HGI® HV QD SHVTXL\D
PRMDP XP D HWRIQDE¥R QHWD DYDIDS¥R ( QAHEQR DR REVHUDU R GHWIBH GR
FRP SRUEP HOR GH SXETDEYR RSRUMQD GH FDGD XP GRV GRFXP HORV QD HII¥R
GXLDOWM FROWIMD VH- XP D IRWED QD GIVSRQIELD DE¥R GD LQIRWP DE¥R GXWDQM D
DSIRYDE&¥R GR RUDP HQR SYEGR $R PHWR WP SR REVHUDWH XPD @FXQD
WLJ QUIFDWYD QD GIVSRQEEIIEDGEH GH IQIRWP DS HVVREWH D IP SBP HQEE¥R GRP HWP R 1R
JEIER  DSUVHOMD \VH R Q/P HIR GH SDVHV TXH \RWDIDP  SYEQFRV FDGD XP GRV RMR
P HORV DYDIDGRV. R TXH SHWP M REVHUYDU R QYHOGH GLYXODE¥R RSRUMQD GD
DE¥R RUEDP HQEUD QD LHII¥R SDWD FDGD XP GRV GRFXP HQWRV FKDYH
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* LEIFR
$P «UFD/ DAQDH&DUEH ~ SDWHV ' RFXP HQWRVRUEDP HQWURV SXETQFDGRV
RSRUMQDP HOWM
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JRQWH (ODERUDO¥R SUuSULD XWLOL]DQGR RV GDGRV GD 3HVTXLVD GH 2UGDP
$ 3HVTXLVD GH 2UODPHQWR $EHUWR FRQVLGHUD TXH XP GRFXPHQWR HVWE ¢
SXEOLFDGR QR VLWH JRYHUQDPHQWDO UHOHYDQWH GHQWUR GR SUD]JR GHWH
1RWD 2V SD " VHV FRQVLGHUDGRV V¥R $UJHQWLQD %RO YLD %UDVLO &KLOH
'RPLQLFDQD (TXDGRU (O 6DOYDGRU *XDWHPDOD +RQGXUDV O«[LFR -DPDLF
7ULQLGDG H 7TREDJR H 9HQH]XHOD

&RPFNHREVHORDUEILFEBMQELOIG\RBRFXPHQWHMRWYSD VBMBP«ULFD
/IDWLHPR. DU LBHJDHPS XEOLEDRPWUD QV S DRRIFRRWDRY HU QIRWW D P
RVPDLEXEOLFPFEBRVHVPRDBRUOCODPHQSMMURYDGR GR\WD VHV
VHIXLSHRORUODPHRQWR GHR UHODWIHULIPS HD QR GR®¥D VHYV
TXH VH GHVWDFDP FRPR RV PDLV DFHVV YHLV QD UHJL¥R

6HIJXHP SURSREMRI ©DPH®RMRHFXWHRR UHODWGXUR®RWB R
HVVHQ SIDIUDN UD QV S DHSQHFV IV B BRRRQ W)IRVL FRROD PHQ WE BRR
FRPSXEOLFBI®¥R GRWDVHY UHODWWUH®RLP IHQRD W HO D WU LR
DXGLWROEDQODKBH XEOLFDE¥BHWYQP®RPAW RPRSRUWXQLGDGH
SDUD PHOKRUDU VXD DFHVVLELOLGDGH

(QWEW HQRSXE
FRPPHQRGLVS
FDSDFL GHMHB
PDLRUHV

GRHYWY¥RHPHLEBHD QROSDUHRIPRGRFXPHQWR
LOXNE®IEER DSHQDYV GRWD VHVV®LPLDND
MXVSIRDOJ WVREFONMPHQ WPWHDFISRHDUHYHODQGR
V GH WUDQVSDU-QFLD HP FRPSDUDO®O¥R FRI
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&RP R UHII¥R $P «UFD/ DAQD H &DUEH GHMEFD VH VBQWR SHD SXETFDER VXVAMQEIGD GH
RUDP HQRV AGDGYRV TXDQR SHBRY HVRWERV FROMXRV SDUD JDIDQOW) TXH
GRFXP HQRV FKDYH FRP R RV IHDWURV GH P GHDQR HAMBDP GVSRQYHV DR SYETR
&RQANMGR HWD IRWED FROQADWED FRP GHMVDI IRV SHQGHQMV HP - P DWUD GH WDQVSDU-QAD
SDUAEX@P HOM GXUDQM D [P SGP HOWER H VXSHUMWR GR RUDP HOR SYETGR 2V
UHVXGEGRVP RAAMDP  TXH D SXEQFDE¥R GH GRFXP HORVFRP R D UHYLWAR GH P HR GHDQR
H RV LHDWURYV GH DXGMRUD « @ MIGD AR VXIJHH TXH HP ERWD D WHI¥R WQKD

FRQVRAGDGR DYDQERV QD WDQVSDU-QAD RUEDP HQWUD SDUD DV HESDV GH IRWP XMEXR H
DSWIRYD&¥R DIQGD KE WDED®R D VHU IHVR SDWD JDIDQWJ R DAHWR D IQIRWP DS HV
DGHTXDGDV GXUDQW D [P SBP HQWER GR RUEDP HQR H VXD VXSHUMAR XP D YH
H HRXVBGR YHU4 XDGLR

4 XDGR
$QE@/M GD DELDQU-QAD GR FROWGR GRV GRFXP HQRV RUEDP HQEURVY QD
$P «UFD/ DWOD H QR &DUEH

1D WHYM¥R GRV RMR GRFXP HQRVFKDYH GR RWEDP HQR D 3HVTXMD GH
2 LEDP HOR $EHUR DELDQIH VHY WP DV SUQASDY UHFHMWV GHVSHVDV GYIGD
WFRV MDY SWIRWMS HV P DARRHFRQTP LDV H GDGRV VREWH SROMDV H
GHVHP SHKR  LOFOIQGR IQRWP DS HV VRELH FRPR R JRYHUQR VIOFX® R
RUEDP HOWR SLRSRWR ¢ VXD DIHQGD GH SROMDV H \H HABEHBRH REMWYRY GH
GHVHP SHOKR  (WHV WP DV \WWR GHMHQYROIGRV FRP P DIRU DEWDQI-QAD QD
3URSRWE GH 2 WEDP HQR GR ([ HFXWYR SUQASDOGRFXP HOR GH SROMND GR
SDV HQR5HDWUR GH) [P GH$QR TXH DQDQD D H HAXE¥R GR RUEDP HOR HP
HDGS¥R DR SOQR RUJIQDOH VHXV DMVMY GXUDQM R DQR $ DYDIDE¥R GD
WDQVSDU-QAD QRV GRFXP HQRV RUEDP HQEURV GRV SDVHV GD $P «UFD / DAQD
H GR &DUEH HP HYLGHQAD DYDQERV H GHVDI IRV FRQIRWP H RV FRQWY/GRV
FKDYH SXEQFDGRV YHUJEILFR DEDI R

* IEIFR
3HVTXIVD GH 2 EDP HQR $EHUR GIP HQWR WDQVSDU-QAD
$EWDQI-QAD P «GID QRVVHY WP DV FKDYH QRV GRFXP HQURV DYDIDGRV QD $P «UFD
/ DWODH QR &DUEHHHP VRGRVRV SDVHV

o /

JRQWH (ODERUDO¥R SUuSULD XWLOL]DQGR GDGRV GD 3HVTXLVD GH 2UODPHQ\




o SHRHMVDV $ $P «UFD / DAD H R &DUEH GAWVIFD VH FRP XP D SRQMDSER
P«GDGH VXSHDQGRDP «GADJ®EDO  +RQGXWDVVREUHDLSRUVXD
DEWDQI-QAD QD SXEGDER GH UHAHWV IMADY H Q¥R IMDY | DAMEIQGR
FRP SDUDG HV HQAH VAP DWYDV H UHVXGEIGRV | MDY

e 'HVSHVDV $ $P«UFD /DAD H R &DUEH DBDQED SRQRV HP
WDQVSDU-QAD GDV GHVSHVDV VIXSHIDQGR D P «GD JBEDO P DV FRP
£UHDV D P HBRWDU FRP R D SWRYM¥R GH GDGRV P DIV GHVMBBDGRV VREWH D
H HFX@R RUEDP HQEUD HP WP SR UHDOH D SXEMDE¥R GH UHDWURV
WP HDY TXH IQFODP GHWBDP HQRY SRU SLRIWDP DV HVSHETIERV H
FDWJRUDV FKDYH

e ' YIGD3VEQD (P ERDDDSIMHOMXP GIYHDYDQER  SRQRV  GHVGH
HWH WP D SHP DQHFH XP GHVDIIR FUWAR HWBQGR DEDI R GR @ WM
GH TXH IQGFD XP QYHOVXIIEHOM GH LQRWP D&¥R RUEDP HQBUD
SHOMMP OFXQDV VIQLLEDAYDV FRP R D DO GH HVWP DYDY FOLDV VREWH
R QYHOGH HQGYIGDP HQR IXWWR IHDWURV GHVEBDGRY VREWH D GYIGD
FROWD GD DQMURLP HOW H VHX 1P SDAR QD VXVMQWELGEDGH | IMFDO $@P
GMR P HBRWDU D SHURGHAGDGH H D SWRIXQGGDGH GRV LHDWURV VREWH

G YIGD SRGHUD | RUBGFHUD WDQVSDU-QAD H D FRQI DQED QD JHR | VDO

e 50\FR)IMDO &RP XP D SRQMDSR P «GD CGH D $P «UFD /DD HR
&DUEH VXSHWD D P «GD JREDO P DV HQUHQW G-VDIIRV QD SXEQDEER

GHIQIRWP D& HVVREWH JDUDQWDV H SDWLYRV FROWQI HOWV

e 0 DALRHFRQRP ID $ SRQWDSYR P RWAD XP D GiYH P HB(RWD GHVGH
UHVXORCR WIXDO¢ P «GD J®&EDO (P ERWD D HWRELCEDGH WH QD
FROMMWAIQAD QD SXEGDER GH GOGRV D WHI¥R SRGHUD IRURGHHU D
TXDOEDGH GAWDV IQIRWP DS HY IQFRISRWDOQGR DREQMHV P DIV GHWBDEDV
GV SRS HV HRAIPIFDV H VXD YIORXODG¥R HRP RV REMMIYRV
RUEDP HOBURYV R TXH IDAMAUD XP D P HBERUFRP SUHHQW¥R GRV FHQEURV
HRQNP IERVIXXWRV

e 3ROAFD H5HVXODGRY $ $P «UFD/ DWOD H R &DUEH DBDQERX XP DP «GD
GH SRQRVHP XP DXP HOR GH SRQRVHP WHDEXR D
VXSHDQGR D P «GD JBREDO  (\WWH GHVHP SHQKR UH®MW DYDQERV QD
WDQVSDU-QAD VREWH D UHDIE¥R HQAH R RUEDP HQR SYETR H RV UHVXGEGRY
GDV SRONDV HP ERWD SHUMEP GHWDIIRV FRP R D IQFRUSRWDER GH
LOGFDGRHV GH GHVHP SHQKR P DIV GHVEBDGRV H D P HBRUD QD SUMWEEFR
GHFRQEVVREWHR [P SDRVR GDV SRONDV SYEGDVHP GMADRY VHRUHV

&RP R VH REVHUD D P «GD GRV SDVHV GD $P «UFD / DAOD H GR &DUEH FRP
P HG® HV P DQWP XP D @GHDQED LHOWD HP  LHDEXR ¢ P «GD JREDOHP
YEUDV £UHDVRKDYH HVSHAD® HOM UHFHMV GHVSHVDV H SROMND SYETD
( QMHEQR GAVDIIRVHP GYIGD SYETD H UMVAR | IVFDOUHWDSEP D QHFHVWMGDGH
GH P HRRWU D TXDIEDGH RSRUMQGDGH H DEWDQI-QAD GD IQIRWP DE¥R
RUEDP HQEUD QD WHI¥R (\WDV GHIA-QADV GLIEXGBP D FDSDAGDGH GRV
JRYHLORV GD WHII¥R GH IRUQHHUXP D YR P DIV FOWD H GH ®QIR SR GRV
GHVDIIRV HVAKWDLY TXH HJUHQEP  IOFOIQGR R DFRP SDQKDP HQR HHWR
GRV REMWYRY HMDWJILFRV H GR GHVHQKR GH SRONDV SYETDV VXMMQEYHY H

DEKDGDV ¢V QHAHVMGDGHY GH GHVHQYRGIP HQR GD LHII¥R
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3HX 0 HBRUDVHP P DWUD GHWDQVSDU-QAD RUEDP HQWEUD

1 R TXH WQIH ¢ WDQVSDU-QAD RUEDP HQAUD HOWH R JUXSR GH SDVHV
TXH P HERWDDP VXDV SRS HV LHDWYDV QD 3HVTXIVD GH 2 LEDP HOR
$EHUR HOWH H GHWEFD \H R FDVR GR 3HX TXH DXP HQRX
HP SRQRV XD SRQMDE¥R JBREDOGH WDQVSDU-QAD $ P HBERWD
H SHUP HQWBGD SRUHWH SDVRFRUHHP  YEURV DVSHRARY

e 2SRUXMQGDGH QD SXEMFDSYR GRV GRFXP HQVRV DXP HQRV
QRWEYHY QD SXEQDSER GH GRFXP HOWRV HKDYH FRP R R ULHDWUR
SUHIP LODUGR RUEDP HOWR H R ULHDWUR GHIIP GHDOQR
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P HERUDV QDV SEWDV GH SXEGFDE¥R QR IHDWUR GH IHYMAR GH
P HR GHDQR H VRELHWGR QR LHDWUR GHIIP GHDQR
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DSURVHQWBUD WP SR VXDV GHP RQVADS HV [ LQDQRHLLDV

1 HWH FROM \R D P HBRWD REVHYDGD QD 3HVTX\VD UH®W XP D
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WDQVSDU-QAD RWEDP HQAEUD FRP SDUDGR DRV UHVX®EGRY GH
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SUHVWOERRQWHRWRPHQWEDUWLFISSDEEOMFRHD PLWLQGR
TXHD FLGDGDHQIHWVTXLVD GRDOVRMPDVWRNMEOLFRYV
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UHDHOIRUWDOB B SRQVDELQ V®&/DG@/HEORURHEXEL U
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GDVIDO®-H¥QLGMMVHVSHFLILFD®RDOEMHWGEMR
'"HVHQYROYLPHQWR 6 XVWHQWEYHO

2VSD VE®P « U L/DNV LHEDR. W L FXK FR QWBPFPHGLO© - HV
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HP IRUPDVORIN Y$RWETXL@DHUUDPHDWDYO DGHD V
YLVXDOLYUDIOGRVREREBURPIGMVMRJLERPDSURPROY¥R
GHRU®DPHQMERW WRDL PHOKR GLRD FHV\8R4E O LGF R
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$0«PFGLVVIRDFHVVLELOXEDGHROUHODW LRRRYW D
PDLRARQILDRIGEDB SHUP LMKHL QVW LW X R&LHMNG D G H
FLYHOHSUHVHQ@HDIQWER RQYWRMWSPUWLFGRMP
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ILVFDO PDLV UHVSRQVEYHO
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SY" EOHPDWRUGRRUODPHR\RWUDP
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HOYRRSTWEOSR®PHLBHVVIDNXQLRHNUH PHFD
SODWDIRDRBLEORMRHUWRGIB FLGD G DSR®H
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HTXLWDWLYR H SDUWLFLSDWLYR QD JHVW¥R SY“EOLFD
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HILFLHRWHIXIGHVHQYRO Y+ RPHQ G MHY/-$NF | IEFDDAH D ®IRW
DFKDGERBHVTXGCHWHODUODPHRORMHRUWR HQDERDVYUEW MAEDIVVWHQWHYV
HP DOJXQV SD VHV GD UHJL¥R
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LQHVSHUDGRY H GHYHP VHU SURSRVWDV DV PHGLGDV DSU
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DHIHFXCEFBPGHVSHBWRISURJUDPOWREDWHIRBRR PISFDLPSOHV
SXEOLFOBFRPHURMHIVDEBR ¥R VXILFLHQMWH IMH R U P DIoMR
SHUPLWD XP PRQLWRUDPHQWR HIHWLYR H FRPSUHHQV YHC
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XQLGDGHPLQLYVWPEDGLLWWDH G &S IDRMV D PRIXRWRB B QR VR XR X W U R
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SD VHWVBHIOIBWRJUHVRIRWV D P E «[PP SR UW DRSRRHIW X Q LSDEMH V
PHOKRUDU D DFHVVLELOLGDGH H FRPSOHWDU R FLFOR GH W

) RUBGFHURV P HFDQMWP RV GH SUHWEIGYR GH FRQVBV H

| MADQ} DEXR RUEDP HQEUD

(PERUD ILVFDOL]|CEYRUODPHGM®DV
HQWLGDGNW¥VDOL]DERBBYVLRHHYHODYV
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HFRVVLVWHPBUHVWDG¥RFRQWDWH X
GHVHPSHQRRHILERQWL®XWVLIXBROWDYV
HQWLGDODGWARDOL ]| DFSIRWHDAMMH PDQGDWRYV
OHIJDRXGDDXWRQRWPAIDFLE@WBHDOL]DU
DXGLWRQMWOHINBX E O L\FHDXIVHV X OWEIHG RV
IRUPD RSRUWXQD

(P SULPHDXRERDUIXQGDPHOOWDRIB®IXTUVOWRGDV()6 FRQWHRPR
PDQGDAOVRISPDUDHD ODMGEBLWRBPBY HGWDDAR QWD DHYVXHOIJHV W ¥R
ILOQDQFHDBBRQWDELGCRIRDGIWRPRWHMBPRQIRUPLBERRDH/O HHV
SURFHGLPHRWRHRTHEXEOLTRHBEROD WX L W& H QVGUWRR/
PHVHSRVWHULRHHR/DPH®M RHUFTEVRDWUH T XUHHJI R U BBV QIRW
SD VIRQGHVVRDQGDWRQG¥RH[LVWHN VLPRPRR IRUWDOHFLP
LQVWLWXFLRQDO SDUD TXH DV ()6 SRVVDP DWXDU FRP LQ

$@P GMR « XUWHW P HBRWDU D DUAEX@ER HQWH DV DXGMVRUDV UHD@ DGDV SHDV
()6 H R SIRAHWR OGUMDWR $V GUMDMUIDNV GHYHP FRQEU FRP  FRP WV
HVSHADT DGRV TXH Q¥R DSHQDV SDUMASHP GD IRWP X@E¥R H DSWRYDER GR
RUEDP HQR P DV VBP E«P  VXSHUIMRQHP VXD H HEXE¥R GXWDQWM R DQR H DQDDHP
SWRIXQGDP HOWM RV IHDWURY GH DXGMRUD HP IMQGR UHFRP HQGDS HV SYETFDV H
LOFRUSRUDQGR P HADQLVP RV GH DFRP SDQKDP HOWR

3DWD TXH HAD IMDQ DE¥R VHD HHWYD « QHFHWEUR LOWAIARQDA DU DXGLI-QADV
GUIMDWYDV SHUUGIFDV FRP D SDUAFISDE¥R GR WX®U GD ()6 GH P RGR TXH \H
IRUBGICD D SUIMADEYR GH FROWV HQAH RV SRGHUHV GR (WBGR $GHP DIV GHYH \H
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3WRP RYHUXP D SDUAHSDG¥R SYETD H HWYD H VMMQWE YHO

2 SLOPDLVUDFRDUHJL¥RVHPGY%YL®GD
SDUWLFL SR ER FLFORUODPHQWEULF
(PERUDOJXGD VHWHQKRPSOHPHQWDGR
PHFDQLVIRRWHUHVNRPRVER QV H GKR V
'HVHQYROYURRAMWHRSY%EORFEDQLEDQD

D PDLRUDDQGMDUHBH A QDURUPDLYV
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SRPHLBEHPDUFRWHIDRDADFRUGRWWLWXFXFE(HDLYBPS«EWDURYV
SDUBRGRVDWRUHHHWROYBGHVVW-QHQRUPMHWSHF IERQVHUH
OHJLWLPHHKS\DVEBIE L ORMYGID @GRYDUWLFLISDIOWEBE HSHQ G -GH LD
YRQWDSRY WRERQM X Q VHXIDWIDMPWH RRR QWL Q XH GIDHSW L Y LDGRD G H
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<RWN > @

1DO -H¥QLGDY G6XVWDLQHEYAHORSPHRWOMORED O
'DWDE DNH @



1 RV GHSOOQHDP HOR 1R

&RQWULEXLQGR SDUD HVWD 1RWD GH 3ODQHMDPHQWR
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SULYDGR VRFLHGDFRANLWREUKODQHMDPBA&WR
GHVHQYRO YQB#HPXW RFDW LIDQR&DULEKMIFULD ©¥R
UHVSRQ®MPDGHPDQSGDQHUDOGRYGW D GRVHJL¥R
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