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6H RUHV 6RFRV

(Q FXP STP IHQR GH @V IXQARQHV W DDGDV HQ HOSUAEX® r GH @ /H * HQHDOGH
&RRSHIDWYDV\ HO WIMM\VR GH @ &RRSHIDWYD GH $KRUR \ &UGIVR &ROWOHQBOSUHVHQWEP RV D
® $VDP E®GD * HQHIDOGH 6RARV HOSUHVHOW -QRWP H VREWH @V DPRYIGDGHV UHDT} DGDV SRUHO
&ROMHR GH 9LILDQAD GXWDQM HOHWUAHRR HRRQUP LFR \ SLIRSRQHP RV @V P HAGDV
QHAHVDUDV SDUD DVHI XUDUHCFRUHAR | XQALRQDP IHQVR GH QXHVAD &RRSHDWYD
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&RQ P RWR GH @ $\DP E®D * HQHDCR WEQDUD GHB6RARY HO GHODJRGHO  VH@Mu D
FDER @ UHQRYDAPQ GH ®V FXDGLRV GILLJHQADBN 6H LOWBQ HOSRQVHR GH 9LILMQAD TXHGEDQGR
FRQIRUP DGR GH @ LI XIHQW P DQHD

3UHMGHOM / X1V &RUQHWR 6DD) DU
9IFH 3UHMGHOWM  &DURVS$WP DQGR 0 HGIQD %4-QDO
6HFUHVBUR ) LHGG\ 0 DUAR YDUIHQWRY 6XDUH|

7DOFRP R VW DD @ /H * HQHDOGH &RRSHDWDV HO(VBWWR \ @V GVSRVARQHY GH @
6XSHUQWMQGHQAD GH YDQFD\ 6HIXWRV 696 QXHVAR &RQVHR KD FXP STER FRQ VX @ERUGH
| MAD@ DAPQ\ FRQAROGH @V DPRYIGDGHV\ GHVDURMR

( COPMDORRQVHR GH 9LILDQAD GXWDQW HOSHURGR HQHR  GIHHP EWH KD H HRAXDGR
BHVIRQHV2 LEQDUDV\  VHMRQHV H WDRUGLQDUDY
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( C&RQVHR GH 9LJLMQAD DX HQ FRQIRWP IGDG D ® HABXMGR SRUHCBUN 1 -OF  GHO/ H
*HQHDO GH &RRSHDWDV \ GH DFXHWGR DO (WIMOR GH OQXHVAD &RRSHUDWYD
FRP SURP HW«QGRVH FRQ HOGHVDULR@R GH VXV I XQARQHV\ DWMEXARQHV
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( OXRQVHR GH 9LILMOQAD KD SDUARSDGR HQ UHXQIRQHV GH FRRUSIQDARQ FROMQUEP HOM FRQ @
$XGIVRUD $XGVRWD -QMOD\ GHP £V E&RQMHR $GP IQMADANQ D 11Q GHWDVBUWP DV GH LOMUY
SDUD HOGHVDUR@R \ SURJUHVR GH @ &RRSHUIDWYD
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( CRRQVHR GH 9LJ LOQAD DFRUGH D VXV | DFXGBGHY SUIHYMBV HQ HBUAFX® 1 GHD/ H * HQHDO
GH &RRSHIDWYDV ' HAUHR 6XSUHP R 1| 75 \ GH DFXHWER D ® TXH HWEEGFH ®V
SUEX®V 1 GHO WIMYXVR GH QXHVAD &RRSHUIDWYD HWFXW @V DFFIRQHY GH FRQWRCHQ | XQALQ
D VXV FRP SHWQADV\ UHVSRQVDELIGDGHY HQWH HDV GH | IVADQ DUVRGDV @V $ PAYIGDGHV GH BV
« WDQRV GH * REIHQR » WDQRV ( MPEXWRV \ $GP LOMADWYRY HQ JHQHWDO MQ IOMUHUU QL
VXVSHQGHUHCHWLAHR GH VXV | XQARQHV




( Q FROFRUEDQAD FRQ HGBB MQ $ QXDAGH 7WDEDWR  VH UHDA 1 @V VI XIHQWY DFARQHV GH FRQWRO

7UP HWD® HOW VH HDERWDQ &V IQIRWP HV GH FDUMWD VHIXIP IHQWR GH REVHUYDAROQHV
FXP S@P IHQWR DOS@Q DXDOSDUD VHUHQYIDGRV D @ 6%6 HOFXDCKDWEI) @ |HFKD RV HQY RV WH

UHD DURQ MQ ULHWDVR DOXQR

6H HYDOD HORXP STP IHQR CH &V P IWV RSHIDWYRV \BQWR LQGIYIGXDBN FRP R JGBREDBNV
GH IRlP D WP HWADO DV FRP R WP El«Q ®&V UHMIRV IQRWP £WRV O YHUWIFDANQ GHO

DGHFXDGR WHIMAR FRQWE®! GH @V LQYHURQHY YHULIFDAPQ \  HYDODANQ GHO) RQGR GH
BHIXWR GH' HSPVVR &RRSHIDAYR

(QIRW D ELP HWDOVH HYDOD @ YHULIFDApQ GHOFEGX® GH &V DRRYRV SRQGHUDGRY SRU
UHVIR QYHOGH IHFDP RV SUIHVHQWGRY SRURV VRARY GH @ FRRSHIDWYD  VH HYDO'D HOWWMAP D
GH SIHYHOANQ GH MYDGR GH DAWYRV\ @ DGHRXDAPQ GH @ * HMWIQ , QWAJ LDGGH UHVIRV

' H P DQHD P HQUXDOVH UHDT@ D HODQE@AY GH @ FDUMD HWEGRV [LQDQAHRY HOWH
RWRV

$SUREDANQ GHBOQ $QXDO  GH DFXHUGR D @ QDWLD®] D GH QXHVADV RSHIDARQHV\
HOHJ@P HQWR GH $ XGIVRUD , QMLDD

6H SLRSXVR DOZRQVHR GH $GP LOMADALQ @ WILDD SDLD @ FROQADIANQ GH @ 6RAHGDG
GH $XGVRUD ([ WMLDD GDQGR FXP STP HQR DOSHI@P HQR GH $XGVRUD ,QMOQD 5HY 696

TXH HOML HQ YLJHQAD HQ -XIR GHO KDEL«QGRVH GHMJIQDGR D @ 6XDH
YDEDIDQ $XGMRUHVG &5 /

S5HARP HQGDARQHV SDWD FXEUWU @V S@) DV YDFDOQWY HQ @ FRRSHIDWYD VRCR SUIRFHWVR GH
VHEFANQ GHEH VHUSRUFRQFXUR SYEGR

$MPIMWR HO GH MQR VH @y D FDER ® FDSDAVBANQ VREWH $GDQRHV GHO
6MMP D GH / DYDGR GH $PAYRV \  GHO) LODQADP IHQWR GHO7HURUWP R /$) 7 D FDUR GH @
HP SUHWD &<0 3HUY4 FRQ IHKD GHO DO GH RAXEWH GHO \H @M1 D FDER @
FDSDAVBALQ VRELH @ VHP DQD GH @ 3 UHYHQANQ/ $) 7 GILLIIGR SRUD 6%6

3RU® TXH BV SXHGR P HQARQDU HV TXH HOD® R KHP RV FROWQXDGR FRQ QXHVAD
@ERUHV GH FRQARO, 1IVFDQ DAHQ LOMUD SURIWDP DEDV\ QR SWRIWDP DGD @VP IMP RV TXH
VH KDQ YMR HEBNIGRY HQ @V YMVV GH @ HP SUHVD DXGVRWD H WAOD FROADWGR \ TXH
DGHP £V TXH QR KD\ DP RV MGR REVHUYDGRV SRUSDUM GH @ 696 ® TXH QRV GHP XHVAD\ QR
GD ® WDQTXIAGDG TXH HWEP RV VMHQGR WUIGRV HQ HOEXHQ P DQHR DGP IQMADAYR \
FUHGIMAR GH QXHVAD FRRSHLIDWYD




&DEH LQGIFDUTXH GH DFXHUGR DCDRV GH QXHWAD $\VDP E®D * HQHUDO( [ WDRUEIQDUD TXH VH @iv

DFERHO GHIHEWHR GHO GRQGH WH DSWREN SRUP D\ RUD HOQXHYR HAIAWMVR GH QXHVAD
FRRSHIDWYD SDUWD TXH HWB SXHGD VD DEIHU® \ SXHGD FDSVWBU R UHAELU QXHYRV VRARV TXH

WIQIDQ FDSDAGDG HFRQUP IFD KDWB @ THAKD VH WHOHQ \  DGALYHURRV FRQYHQIRV SRU ® TXH
OXHAR &RP W GH 9JIMQAD \ $XGMRUD ,QMOD HEQ P X\ SHOGHQOWM GH HAWEV QXHYD MQ
FRUSRUDARQHY SDUD QR VHUVRUSUHQGIGRY
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$O0 GHGHHP ELHGHO OV REVHUYDARQHY VH HOFRQWDEDQ GH @ MIXIHOW P DOHWD

(67%" 2 7 7 7 7

6XSHUDGDV
( QSWIRFHV\R
3HQGHOMV

7RVIDO

" H @ HYDXDANQ GH $XGWRUD ([ WD FRUHVSRQGIHOW DO SHURGR WH VWHOHQ QXHYDV

REVHUYDARCHY GH @ SUP HD YIMWW @V FXDBV HEQ LORXIGDY HQ QXHVWAR SOQ GH VHIXIP IHQWR SDUD HO
SHURGR

&DEH P HOARQDUTXH D @ | HKD D/ VH WHQH XQD REVHUYDAQ DQWI XD TXH HV GHC® R \ VHUHIHH
D @ QHRHVIGDG
&RQDU FRQ @ 5HYDXDApQ GHO( GLLIAR GH @ &RRSHIDWD 11 <$ (WD REVHUYDARQ H

[P SGP HOMLE HQ HO HUWP
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6HI YA HOSUHVHOWA GHVIDEH
2 9%65(59$&,21 (6 (1 352 &( 62
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( CBMMP D GH &DUFDAPQ 6FRUQI GH5LHVIRV GH/ DYDGR GH$PWYRV) ) LQDQADP IHQWR
$0 GHOTHURWP R SDWDVRARY VH HOFXHOWD SHQGIHOW GH P SGP HOWAPQ GHDFXHUGR D
OV H LJHQADV GH @ 5HVROAUQ 6%6 1 r

6H HORPXHOWD SHQGIHW @ DRXDT DApQH P SEP HOWHANQ GH DAXQRV IHIOP HQWRY GH

$0 * REIHUOR &RUBSRIDWYR

/ D FRRSHUIDWYD QR P DOWHQH XQ LOYHQBUR GH FROWRBN LOMUORY P HGIGRV FRQ VX
JUDGR GH H HAWIGDG SDUD P IMJ DURV UHVIRV

&UGMRY YHQRGRVP HQRUD 8 -7 QR VH HOFXHQWDQ FDWAM DGRV
6XDUH YDLEDDQ &UGMRV YHORGRVP DIRUD GV QR VH HOPXHQWDQ MGIADQ DGRV
&U«GIMR -XGLADQ DGR GH -DUD $ URH ( UFND QR VH HQPXHQWD UHFOMLLFDGR HQ @ FDUMD GH

R&GWRV\ HQ @ FXHQW FRQWE®I
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1r <$ 5 HHYDXDHpQ GHQ| GLLLIAR GH @ &RRSHIDWYD

3% 1 R VH FXHQW FRQ XQ P DQXDOGH SROMDV\ SURFHGIP HQRY FRQEEGN




' XUDQW HCBHURGR VP El«Q VH UHDQ DLRQ DPWMGDGHY QR SURILDP DGDV HQ QXHVAR 3MQ GH
7WDEDVR FRQ @ | LQDOEDG GH WQHUXQ P HRUFRQWRCHQ @V GLLHIHOWA DVSHRRY GH JHVMIQ HOAH
H@® WIQHP RV

SHYIMpQ\ ( YDXDApQ GH @V FXHQMV SRUFRELDU
SHYIMpQGH) $6

5HYIMpQ LOYHQWBUR GH SDI DUV
5HYIMpQ GH @ &XHQW 0 DHAD

5 HYIMp Q GHAQI UHVR GH DYDBN HQ HOMMMP D

( YDOXDApQ DOSDGULQ GH VRARY
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b

$ OFRQFOXIU HAM HWUAAR GHVHR H SUMVDUP LMQFHIR \ SURIXQGR DIWDGHAP IHQWR D VRGRV
RV LOMI DMV GHOXRQVHR GH 9LJLMQAD\ D QXHVAD 8 QIGDG GH $XGMWRUD ,QMUD SRUHCDLGXR
WDEDR UHDG DGR \ D TXH D SHVDU GH @ IQHWEEIGGDG SROAFD VRADO\ RO FUP LQDAGDG TXH
HWEP RV YLYIHQGR \ WIQIHQGR HQ HOSDV  HOFRQWOXDU FRQ HOADEDIR HQ UHP RR &V UHWLRV GH
$)3\ &76 HHAWDGRY FROMGHR TXH VH KD UHD@ DGR XQD MERUFRQNQD HQ IRWP D UIHVSRQVDE®
\" SLRIHMRQDO FRQIRP H ® HWEEGFH @/ H \ D QXHWARY ARV FRQ HOVQIFR SUIRSPMVR GH
IRUBGFHU FUHAHU\  KDFHU P £V \i@GED QXHVAD IOWMIXANQ VBQR HQ HODVSHAR HRRQUP IFR
DGP IQMADWYR \  VRADO KD MGR XQ GXWR \  DUGXR WDEDWR TXH VH KD YIMR (HBNIGR HQ &V
IQIRWP HV TXH RSRUMQDP HOWM VH KDQ GHUYDQGR D QXHVAD * HUHQAD * HQHWDO D 11Q GH TXH
VRP HQ @V P HGIGDV GHOFDVR D @V REVHUYDARQHV\ UHFRP HQGDAIRQHY SUHVHQEGDV\ 696

$VMP M R GHWR H SUAVDU P L HMUDR DIWDGHAP IHQR \ QXHVAR UHFRQRAP IHQR D \RGRV
XVWIGHV VI RUHV GLLHPRYRY | XQARQDURY \ SHWRQDCDGP LQVADWYR GH QXHAD &RRSHUIDWYD SRU
HODSR\ R EUQGDGR HQ FDGD XQD GH QXHVWDV @ERUHV HOFRP HQGDGDV

$WQEP HOM

b I XLV &RUHWR 6 DD) DUtib &DURV0 HGLOD YH QDO ) UIHGG YOUIHQRY 6 XDUH|
3UIHMGHQWbbbbbbbbb 91FH SUMMGHOMidiidiidiidiiidid ~ 6HRUHVUR




(WP DGRV 6RARV

(Q HWD RSRUMQIGDG SUHVHQEP RV @V DRAMGDGHY UHDM DDV SRU HO&RP W GH ( GXFDAPQ

GXWDOW HOHWUAHR HQ FXP S@P IHQR GH @V | XQARCQHV H DDCDV HQ HODUAFX® 1 GH
©®/H * HHHDOGH &RRSHDWDV \ HO(WIWWR GH @ &RRSHIDWD GH $KRUR \ &UGWR
&ROWHOWO

" XUDQW HWM T R VH UHD@ . XQD VRO DRAMGDG GXUDQM HOP HV GH GIHHP ELH VH @Q] g XQD
FDP S* D SDUD HQWHI DUSDOQHVRQHY D &V VRARY TXH REWIQJ DQ XQ FU«GIVR GXUDQW HM P HV
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& DP SDxD 1 DYIGDG SDUWD 6 RFIRV 6
SPUWBI 4

( BBUHVXSXHWR HAFXVIIGR | XH HOWLI XLHQWM

SUNKSXHWR $\LJ QDGR 4
SUNKSXHR ( MFXBIGR 6

1R HAFXGR 4

$WQWP HOM

( @ DEHW &KRVIDO DONTXH|
3 UHVLGHOQW GHO&RP W GH ( GXFDALUQ
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(VWP DGRV \RARV

$ FROWOXDALQ SIHVHOWR @ 0 HP RUD $QXDO FX\ R REMMYR HV LQIRUP DUD QXHVARY VRARV
FROERWDGRHV\ GHP £V JUXSRV GH LOMUV DFHUD GH @V SUQASDBN DPWMGDGHY ®RILRV \
GHVDI RV GH @ FRRSHUDWYD GXUDQW HCAHULH GHCHWUARR

([ SUVR P L DIWDGHAP HQR HVSHADOD VRGRV BV VRARV SRUVX FRQIIDY D SHP DOHQAD \
SDUARSDApQ DRRYD DV FRP R SRU SHLP MLQRV VHIXIU VHQGR VX DIDGR 1IQDQAHR / DV
SXHUBV GH @ &RRSHUIDWD SHWP DQHRHQ MHP SUH DEIHUBV SDUWD FDGD XQR GH XVIMGHV \
QXHVIAR HTXISR VH HQPXHQWD FRP SLRP HWGR HQ EUQGDUBN @V P HRUHV VROXARQHY 1 XHVAD
YIMpQ FROAQYD RUHQWGD D SURP RYHUD VDG | LQDQAHD GH FDGD VRAR\ DO RVUEGHP HOR

VRWMQIGR GH QXHWAD IOWYXYANQ

' XUDQWM HO QXHVAD FRRSHIDWYD @It UARP DU HOWXP ER SLRSXHWR HQ HOS@Q GH
WDEDR FROAQXp FRQVRAIGDQGR VX SUHVHQAD \ IRUBGHHQGR VX UHDAPQ FRQ VXV VRARV
P DQWQHQGR HOFRP SLRP MR GH EUQGDU VHYHRV [LODQAHRY LIHVSRQVDEGN \  DFFHME®N
$MP WP R FROWQXH WDEDMQGR FRQ ®V FREPWRV H MMOMY HRUDQGR BV YORX®V
IOVAMARQDON\ DP SIDQGR @V RSRUMQIGDGHY GH DIMQAUQ\ DSR\ R SDUD QXHVARV VRARV

(MM D R VP El«Q KD UHSUHVHQUEGR P SRUBQWY UHRY SDLD @ RUWDQ] DAPQ MQ HP EDUR
FDGD GHVD R HQ LHQWIGR KD FRQMEXIGR D | RWBGIFHUQXHWDV FDSDRGDGHV [QMAMARQDBV\

D VHIXIWRUHAHQGR VBQWR D QLYHOSLRI HMRQDOFRP R KXP DQR

" HVHR MIQFHLDP HOWM TXH @ &RRSHUIDWYD FROWQYH FUHAHQGR FRQ &V SUQHASIRV GH «WFD
UHVSRQVDELGEDG \ WDQVSDLHQAD \ TXH @ JREHUQDQ] D IQMAYMARQDOMH WD | RUBGAHQGR HQ
@V SW[ IP RVD* RV SXHV FRQWIMX\ H @ EDVH | XQGDP HQECSDLD ®JWDUXQ FHAP IHQWR VUQER
\ VRUMQE®!

$ FROWQXDAPQ SUAVHQWR HOGHVEEB! GH GV LQGIEDGRUHV [ LQDQAHRY
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' QGLFDGRUHV ) LODQFLHWRV

$&7,926

$Q10DAGHD® R HORVIZO
GH DPAYRV GH @ FRRSHDWYD .
IXHGH PILEBQHV  PIO ’
VROV 6 (Q
FRP SDUDApQ FRQH® R
DQWIURU HOYDRUVRVIZOGH BV
DRRYRV GH @ FRRSHIDWYD ..
G\P IQX\ 1t HQ6 VROV ’
@ FXDAP XHVAD XQD WHGXFANQ
HQ YDBRUHV SRUFHQD®N GH
3 DMQFD HWUDW.JLFD L.
| RFDQ) DUFRGIPWYRY ..
HWRE®N ALHAP IHQWR GH
FDUMLD HOWH \ DQXDO
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( Q UHDAPQ FRQ @ FDUMD GH FUkGMRV DO VH UHI MM XQ VD@R GH 6 @R TXH
UHSUAVHQVD XQD GIVP IQXAUQ GH HQ FRP SDUDApQ FRQ HOD* R DQWURU (WM UHVXGORGR WH
H S@D SUQASDE® HOM SRU @ FR\ XQMWD HARQUP LD GHO FDLDAMU] DGD SRU P D\ RUHV
QYHBN GH @' XIGH HQ @ SREOANQ GHEIGR D @ CEHWDANQ GH IRQGRV GH $) 3 \ &76 GXLDQW HO
VHIXQGR\ WILFHUWP HVWH GHOD? R ® FXDQJ HQHUt FDQPHDARQHY DQWASDGDV GH FKGMRV\ XQD
P HQRUGHP DQGD GH QXHYDV FRBFDARQHY $MP MP R GXUDQW HCBHURGR VH DGRSW XQD SROMND
GH HYDOXDAQ ALHGMAD P £V UIXWRVD RUHQMIGD D | RUBGFHU® FDIEDG GH @ FDUMD\ SUHVHUYDU
® VRWMQIELDGDG | LQDQAHWD GH @ FRRSHIDWYD 3 DAQFD HWUDWLJLFD P HVV P HQUXD®N GH
FREFDALQ FRQ VHIXIP IHQR VHP DQDAGH SLSHIQH FRP HUADOFDP SDF DVGHRKGMR  KRUDV
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$CAHUHGHO  OVSWRYIMRQHVKDQMCR GH6 HOPXDOHSUHVHQVR XQD GWP IQXARQ
GH6 UHVSHPR GHCD® R GRQGH FHUDP RVFRQ6

" XUDQW HOSUAVHQM DF R VH IGHQWLFDURQ DOXQDV GLEXOBGHV HQ HOSLRAHVR GH UHEXSHIDAQ GH
FUGMRY ( Q SDUAEX@U HQ YDURV GH BV FRQYHQIRV TXH P DOWHQH @ FRRSHUDWYD QR VH UHAEH

FRP XQIFDAQ RSRUMQD VREUH HOFHVH GH &V WDEDBGRUHV @ TXH @P Vi @ FDSDAGDG GHVRP DU
DFFLRQHV SUHYHQWYDV SDLD @ IHFXSHWDAUQ GH BV KGRV $MP WP R HQ BV FDVRV GHVRARV TXH
VH UHWEDQ GH VXV IOV ARQHY @V @ XIGDARQHY MERWBN QR VHP SUH UHVX®IQ VXI LEHQWAV SDUD
FXEUUHODGR VRVIBOGH @ GHXGD SHQGIHQWM ' H LIXDAP DQHWD VH KD REVHUYDGR TXH DOXQRVVRARV
TXH FROWQYDQ GERWQGR QR FXHMIQ HQ GHWLP LODGRV SHURGRVY FRQ LQJUHVRV VX1 LFHQMV SDUD
UHD DUHOGHVFXHQWR FRUHVSRQGLHQW GH VXV FXRVV (WD VMDA Q KD WIQIGR XQ IP SDRR HQ @
FDIGDG GH @ FDUMWD\  HQ HOQLYHOGH SLRYIMRQHV

3 DQFD HWUDW.JLFD 3WRIWDP DH WDRUEQDUR GH IHFXSHUDAPQ GH FDUMUD FDVAJ DGD

$ BQUEBE EF $ SFEJPT. PSPTPT BM

&RQ3WRE 3RW " HIFHQM " XGRR 3H@ECD
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' XUDQWM HOHWUAFR VHHIQDQADIRQ  AkGMRVFRUHVSRQGIHOMVD  VRARV SRUHCP RQIR
GH6 TXH DRXD® HOW YIHOHQ SDIDQGR
3 DQFD HWUDW.JLFD 5H LQDQADP LHQR SUHYHQWYR DQWAV GH GHWIURLR \RVEO
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FHUDP RV FRQ LQGIFDGRU
GH D W] GHAQAHP HOR
GH ®V FGMRV HQ P RLIRVGDG \
© WHGXFANQ GH @ FDUMD

3 DQFD HWUDW.JLFD

) RUBDGHP IHQR GHOFRQWROGH
FRQYHQIRV @ERWDBNV

3$75,021,2

(O3DWP RQR DOAHUH GHO HV GH 6 HOFXDOSUHVHQ®D XQD YDUDARQ HQ
UHVSHRAR GHO ( O3DWP RQR HWE |RUP DGR SRU HOFDSIMEOVRADO @V IHVHIYDV @&V UHVXGRGRY
DFXP X@GRV\ HOHVXOBGR QHR GHCHWILAFR

3 DQFD HWUDWJILFD ) RUBBFP [HQR GHCSDWP RQIR P HGIDQW P D\ RULHQWELIGDG

o AYYes

- 0.y,
»e,,»

L foyamA VAMER i hvsh s gmsen
& AN

1,)1/4 1.)1/2 1.)3/4 1.)' 1',A 1.1, 1.1’ 1.11 1.10 1.1y 1.11/4




&$3,7%/ 62 &,%/

( OFDSMBOVRADOHWE FRQIRWP DGR SRU@®V DSRUMV GH ®V VRARV $0 HVW FDSIVORHUL
FRQ XQP RQR GH 6 @ TXH VWJIQULEL XQD GWP IOXAPQ GH 6 HQ UHDApQ DO
HWUAFAR DQMURU

( CB@Q GH P HRWD HQ HOFDSIVBO/RADCHWFXVBGR GXUDQM HOD® R QRVKD SHP IMGR P DQWQHUHO
FDSIMBOVRADOAQ FDP ELIRVDEWXKSWRY ' XUDQM HWM SHURGR VHKDQGDGR  LHQXQADV GH VRARV FRQ
P RQRVIP SRUBQWMV\ FX\ D IHQXQAD REHGHAH D VX GHWIQRXOALQ FRQ HODQFR
(WM SOQ QRV HWE SHIP IMHQGR UH R DUHCFDSIVBOVRADO, D TXH HWZP RV P RWYDQGR D &V VRARV D
LOFUHP HQWBUVXY DSRUMV VREUH VRGR GXUDQWM HOSLRAHVR GH VRIFVMG GH FUkGIMR

3 DIQFD HADWILFD \QFUHP HQR GH DSRUMV YIOFX@GRY DORKGIR
1]/4.
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+HP RVFHUDGR HO
FRQ  \VRARV FDEH
SUHAVDUTXH HOQY/P HR GH
VRARVVH GHEH D XQD

P LOXARVD GHSXWDApQ GH
VRARVHQ FDWMR @
LOFRUSRUDAPQ GH QXHYRV
VRARV\ @ UHQXQAD GH
VRARV DQW XRV

3 DQFD HWUDW.J LFD
3WRILDP D GH FDSVBANQ GH
VRARV HQ HP SUMVDVFRQ

FROYHQR
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( OLHVX®GR GHCHWILFAR KDMGR GH6 HQ FRP SDUDANQ FRQHCD® R TXH UHIMAL
XQ UHVXGRGR GH 6 (WD P HRWD WH H STD SUQASD® HOM SRU @ UHFXSHIDAPQ GH
FUGVRY TXH VH HOFRQWDEDQ HQ P RIRVIGDG \ TXH SUHYIDP HQM [P SDAREDQ HQ HOQYHOGH
SWRYIMRQHV 3 DDQFD HWUDWJI LFD 2 SWP [} DApQ GHAP DUHQ [LODQAHWR

&21&/86,21(6

(C*R KDMGR XQ D* R FRP SGIR\ GHVDILDQW HQ HOTXH KHP RV HQI LHQWIGR GAMQRY | DRRUHV
TXH KDQ P SDABIGR HQ HOGHVHP SH R GH @ FRRSHIDWYD 3RUXQ @GR @ FR\ XQWLD HARQUP LD \
DOXQDV P HGIGDV DGRSWIGDV D QLYHOQDARQDOKDQ IQGIGR HQ HOFRP SRUBP [HQR GH QXHVWDV
FRBFDARQHY $MP WP R VH KD REVHUYDGR @ HQADGD HQ P RUD GH DOXQRV VRARV & FXDOKD WQIGR

H HARY HQ HOQLYHOGH SLRYIMRQHV
$ H@®R VH VXP DQ ARV IQMUQRV TXH KDQ P STFEDGR XQD P D\ RUFDUD @ERWOSDD HOHTXISR MQ
HP EDUR HWRV GHVDIRV P El«Q QRV KDQ SHP MGR IRUBGFHU QXHVAD JHIQ \  FRQWOXDU
WDEDBQGR FRQ FRP SURP VR SRUHOGHVDULR@R GH @ FRRSHUIDWYD

* WDADV D ®V WRARV\ GLHPWYRV SRUVX DSR\R\ HVSHAD® HQW DCHTXISR TXHP HDFRRP SI* D TXH
KD VDEIGR DI UIRQWU\ VRELHBIYDU®RV GHVDI RV SUHVHQWRGRV

$VIAQVIDP HQM

(UFD 5RP £Q6DQFKR
* HUHQWA * HQHUDO



1)250( "' (/$*(67,%1
17(*5

$/ " ( 5,(E§*26

( WP DGRV 6RARV

$ FROWOXDALQ VH SIVHQEQ GV LHVXORGRY HQ HCEP EMR GH @ * HVMIQ , QWAILDOGH 5IHVIRV GH @
&RRSHUIDWYD &ROWOHQBCDCAHUH GHCHWLAFR

. 5,(6%2 &5("' ,7,&,2

$ 1" ,&$" 25(6" ( &$/," $" " ( &$57(5%

' XUDQW HCBHURGR FRP SUHQGIGR HQWH GIHHP EWH GH \ P DIRXCH OP RWDP R XQ
LOFUHP HQR SLIRILWMYR SDVDQGR GH HQ GIHHP EWH GH DXQP £[IP R GH HQ
PDR GH MQ HP EDUR D SDUAUGH MQR GH VH UHIMAL XQD LHGXFAPQ VI QUIFDWYD
KDWI P DOWQLQGRVH SRWMURLP HQW HQ QLYH®N FHUFDQRV DO KDAD HOAHUH GHOD® R
3RUVX SDUM @ P RWD GH DOR UHVIR SUHVHQW XQ FRP SRUEP IHQWR VP MU DXP HQWQGR GH

HQ GIHHP EWH GH D HQ P DR GH H STDGR SUQASD® HOM SRU @
LOFRUSRWDAUQ GH FGVRY LHLODQADGRY GH P D\RUH SRVAPQ SDWD OHIR GIWP LOXIU HQ MQIR
WDV @ DSTFDAPQ GH FDWMRY FHUDQGR GIHHP EWH GH HQ

' & (1( )(% 0$5  $%U 0 $< 81 -8/ $* 2 6(7 287 129 ' &

6H 11QDT 1 HOD* R FRQ XQD P RWD
GH SRU GHEDR GHO
SIRPHAR GH PRWD GH @V
&RRSDF  $ VHIVQ
IOIRUP DARQ REWIQIGD GH @ 6%6
FRQ AHUH DO

&2174(17%/ 3520 (' 2 &223%& $



&223%& (/(&7528&223 /7" $

&223%&,19(5&223

822336 758% 6 (53(58 0 RURMGDG &RRSDF 11YHO §
&223%&/%$32578%5,% OHRMVD  PI@RHVGHDRRIRY

YXHQWH 6%6 &223%& $ DO

7RWDO &RRSDF 3XHVWR 1
PHQRU PRURVLGDG

OXHVWUD $QDOL]DGD &RRE

8223$&6$1 520 $1 ,17(* 5%

&223$&,18&/86,9%

222338 +8$18&$9(/ &S /7 $

&223%&(/ 63/9%' 25

&223$&6$1 -8$1 UB87,67%

D c2235082171(1781 17 $ _
18(675$ 6(* 25$" (/ 526$5,2 /7' $
822338 6$17$9(521 .88 /7' $
8&223$&5(),1(5$" ( 3/$7%
&223$&6(5),182 /1,0 7' $
&223$&6$1 )5$1& ' ( 028&83(
822 3$8& 755%6( &72 5 6$/ 8"
8&223$&6$1 )5$1&,682 $9,(5
8223$&9,5* (1" ( &1’ (/$5,$
8223$&521" $6<' (6$552//2
8&223$&6(* 25" ( 0 $<1$<

% &$57(5$ & $6,),&%' $ 325 &$/,),&$& 1 ' ( 5,(6*2 96 727%$/ ' ( $&7,926

(Q FXDQR D ® FDUMD FOMLIIFDGD SRU FDMIRUDV GH UHVIR &DUMD %X\ VHIVQ O
FOMLLFDApPQ GHOGHXGRUGY6  HOSRUPHQUIWE GH @ FDUMUD SHVDGD HQ UHDANQ FRQ @ FDUMD
EUKVD SDVR GH HQ GIFHP EWH GH DO HQ GIFHP EWH GH (VR [P STD
TXH HQ ®V FkGMRV FDULEDGRVFRP R 1 RUP DO IHSUHVHQWEDQ HO GH @ FDUMWD
EUKWD P IHQADV TXH HQ HWD SURSRUAUQ GHVAHQG DO ® TXH UH M XQ GIYH
DXP HOR GHO HQ HOVDEGR GH @ FDUMD YUJHOM (WM UHWXGEGR HV ILXWR GHO
LH LQDP IHQWR HQ @ JHVWIQ GH FREWDQ] D\ XQ P RQVRUHR WIXURVR GH @V SRMARQHVGHP D\ RU
H SRVARQ ®JWDQGR XQD UHFXSHDARQ JWDGXDO V@ED GH GV DRRYRV




& (92/88&+1 "' (/$&$57(5% "' ( &2/28&$&,21(6

' XUDOWM HOVD@R GH @ FDUMWD P R XQD GIVP IOXARQ VRWMQIGD HQ &V WHV SUP HRV
WP HWAHY UHVXGBGR GH @ P HQRU GHP DQGD GH [LQDQADP HQR DM @ @XIGH JHQHWDGD SRU
@V ARV GH $)3V VXP DGR D XQD SROMD IQWMMARQDOGH P D\ RU SIXGHQAD P HGDQM @
DSTDANQ GH IBRV P £V HFMMPRY HQ HOSLRAHVR GH DGP IMpQ AHGIMAD 1 R REWEQM HQ HO
Y0P R WP HWAH VH UHI VAL XQ RUHAP IHQR GHO @ TXH UHSUHVHOD XQ SXQWR GH IQI B [pQ
TXH HYIGHQAD XQD WHRXSHWDANQ JWGXDOGH @V FREFDARQHY \ HOIQER GH XQD IDWH GH
FUHAP IHQWR EDVR HWEQGDUHV GH UHVIR RSWP 1] DGRV

I-Q/RLQRU—NDGRU JUJ:LD\/D(D)LQ:RLSRLDqgQwQXI—NRVFRQYI—QRV DV FRP R DOFUHAP HQWR GH
RWRV FRQYHQRV YLJHQMV $MP MP R VH SLRAHGI D @ FDQFHDANQ GH WHY FRQYHQIRV 2 33/ 86
' 68\ /$1&(52 ' XUWDQWMHID® R VHFROWOXH | RUBBAHQGR @V SROMDV IQMODV\ &V FUWURY
GH HYDOXDAPQ FHGMAD @ TXH P ST XQ P D\ RU QIYHOGH H LJHQAD HQ ® DSWREDANQ GH
FUCGVRY\ HOHKD] R GH DOXQDV VRIAVYGHY UH BIBQGR XQ UH LQDP IHQR HQ @ JHVIQ GH UHVIRV
\ HQ ®V FRQARBV IQMORV FRQ HOREMMYR GH UHGXAUHOUHVIR GH P RIRVGDG \ DVHIXUWDUXQD
JHWIQP £V H IEHQM GHOUHVIR FLHGIMAR

, 9,(6*2 " (7,48, (=

(OCP IW GH SRVANQ JREDOGH @r XIGH HAMEEGHGCR SRUD 6% HVGHO ~ $OAHUH GH )]

&2 2 3$& UHIMAM1 XQ .QGIFDGRUGH @ XIGH| DSUR] P DGR GH P DQWQL«QGRVH DP STP HOWM
SRUHQAP D GHOP W LHIX@WRUR ® TXH UH BN XQD SRVANQ | LODQAHD Vu@ED (WM QLYHOGH
@XIGH W VXVMQB SUQASD® HOM HQ HO IORUHP HQWR GHO GVSRQEE®I TXH DBDQu 6

DV FRP R HQ @ WHGXFANQ GH @V REQ DARQHY GH FRUR SO R SDUAEX@UP HOWM @V
REQDARQHY FRQ &V VRARV \ @V FXHQV SRU SDUDU $MP VP R @ HAKPXD GH DRAYRV \
SDVMYRV HYIGHQAD XQD DGHFXDGD FDSDAGDG SDUD DMQGHU @V REQ DARQHY HQ HOFRUR S@| R
SHVH D @ FRQFHQADARQ GH SDMYRV HQ HOADP R GH@UR SO R



RS

y 9,(6*2 " (0(5&%" 2

( OUHMIR GH P HUFDGR HWE FRQIRLP DGR SRUHOUHMIR GH WSR GH FDP EIR \ UHMIR GH VWD GH
QMUY GHELGR D @ QDWID®] D VBP D R SYEQFR REMMIR GH @ &2 2 3$& @ P RQHGED HQ @ FXDO
WDEDNIP RV HV HQ 62 / (6 SRUVBQWR WIQHP RV FRQARDGR HOUHVIR GHWSR GH FDP EIR SHVSHRAR
GHOUHMVIR GH VIVD GH LOMUV «\AM HY JHRQDGR SRU @ &2 2 3$& GHQOAR GHOP DUR GH XQ
P RGHR GHIQGR

9 5,(6*2 23(5%$&,21%$/

/ D IHVAWIQ GHOUHMVIR RSHUDARQDOFRQWOXH MIHQGR XQ DVSHAR FOYH HQ HOSLRAHVR GH QHIRAR
CH @ &223%$& &RQUWOHAWO GXIDQM HO GDGR VX P SDAR WDQWHUDO HQ \RGD @
RUWDQL] DApQ ( Q HOMDQVFXUR GHODF R VH DYDQ 1t HQ @ [P SGP HQWANQ GHOP HGX® GH UHVIR
RSHUDARQDOHQ FRRUBIODANQ FRQ) (1 $&5(3 ® TXH SHP W1 IRUBGFHU® JHWIQ GH UHVIRVD
WDY«V GH @ DERSAPQ GH XQD P HVRGR®J D HWEQGDU] DGD \ P HRUHV SLEPWFDV GHOHRRU ( Q
HVWM FROM VR @ 8 QIGDG GH 5HVIRV HQIRAU VXV DFARQHY HQ @ DRAMDT DARQ\ FRQVRIGDAUQ GH
©® PDW] GH UHMIRV HQ £UHDV FOYH FRP R RkGVRV RSHWDARQHY FREWDQ DV FRQEELIGEDG
IQIRWP £WD\ SUHYHQAWQ GH MYDGR GH DPWYRV\ 1LQDQADP IHQR GHOMURWP R /$) 7

$MP WP R GXLDQWM HO VH @JUDLRQ DYDQRHV LHBNYDOWN HOWH &V TXH GHWEFD @ P HRWD
FRQWOXD GHOSURAHVR GH HYDOXDApQ AHGIMAD DFRP SCF DGD GH @ FDSDAMIANQ GHOSHWRQDO
FRQ HOREMMYR GH RSWP 1} DU® FDIEDG GH @V HYDXDARQHV \  LHGXAUHOUHVIR GH P RIRUGDG
' H LIXDOP DQHD VH DYDQ i HQ @ HDERWANQ \ |RUEGHP HQR GHOO DQXDOGH 3ROAFDV
&UHGMADV LIQFRBRWDQGR XQ P D RUQLYHOGH GHV@ \ FOUGDG UHVSHAVRR DOP DQXDOSLHYIR FRQ
@ I L.QDIEDG GH LHRY DUOV GLHPMEHV\ SLIRAHGIP [HQURY DSTFDE®N D @ JHVWIQ FLHGMAD

6L ELHQ HOUHVIR RSHIDARQDOQR HV FROMGHWDGR XQ UHVIR 1IQDQAHR HQ VHOWGR HVMMPR VX
DGHFXDGD JHWIQ UHVX®D 1XQGDP HQWO \ D TXH SHWP W IGHQWIFDU\ P MWJDU @V FDXVDV GH

HYHQWRV GH S«UEIGD TXH SXHGHQ WIQHULP SDRR GILHAR HQ @ JHVWIQ GH &V UHVIRV | LODQAHRY
FRQMEX\ HQGR DV D XQD DGP LOMADAPQ LOMILDO. SLHYHQWYD GH BV UHMVIRV GH @ &RRSHUIDWYD



9 &21&/86,21(6

e /D FDUMD \RIOGH FU«GVRY DCAHULH GH SUHVHQ XQD GMWP LOXAPQ GH HQ LHDAPQ

FRQ HOD® R FRKHUHQWM FRQ XQD SROMFD GH FRBFDARQHV P £V FRQVHUYDGRWD RUHQBGD D
SUHVHUYDU® FDIGDG GHOSRUMI RIR ALHGMAR

e &RQ HOREMMYR GH IRUEGFHU @ FDIGDG GH ® FOUMID GXWDQM HO VH FROWOXDURQ
DSTDQGR FROARBV P £V HAMARY HQ @ JHWWIQ GHOUHVIR RHGIMAR FRQVRAEDQGR &Y DVIMY
IP SGP HQBGRV HQ SHURGRV DOWURIHV $MP WP R \H @It XQD P HRWD HQ HOP RGH® GH
VFRUQI AHGMAR  SHUP IMHQGR XQD HYDXDAPQ P £V SUHAMD GHOSHULOGH UHVIR GH &V VRARV\
XQD P HRUWRP D GH GHAMRQHV HQ HORWRUIDP HQR GH FGMRY ( WV DFAIRQHY FRQWMEX\ HIRQ
D P MJ DUHOP SDAR GH HYDOXDARQHY UHDT} DGDV HQ DF RV SUHYIRV\ D UHRY DU®Y FMWURY GH

DSWREDApQ\ VHIXIP IHOWR GH @V FRGFDARQHV

e (OQYHOGH SWRYMRQHV VH P DQIYR HQ GHD FRQ XQD SROAMFD SWKGHQADO HQ UHVSXHWE DO
FRP SRUEP LHQR GH GHWLP LODGRV FGVRV GH P D RUUHMIR \ D @ HYRXALQ GH RkGWRV
LH LODQADGRY ( Q HVHVHOAGR @ &RRSHUDWYD P DQMYR XQD FREHUMUD GH SURYIMRQHV VXSHURU
D®VP QP RV HI XOWRURY HABEGHAGRY SRUD 6%6 LH BIMDQGR XQ HQIRTXH FRQVHUYDGRUHQ @
JHW1Q GHOUHVIR FLHGIMAR \ XQD DGHRXDGD SLRWFALQ | UHQW D HYHQWDGN S«LGGDV

e $ SHVDU GH ® FROAMDFAPQ GH ® FDUMWD GH FRBFDARQHYV \ GH @ WHGXAANQ GH AHUV
REQDARQHY SUQASD® HOW DVRADGDV D P HQRUHV VDGRV HQ FXHQWV GH DKRUR  HOUDWR GH
@XIGH QR WH YIR DIHABGR FHUDQGR HOD® R HQ QLYHOTXH VXSHWD DP STDP HQM HO
HWEEGHGR SRUD 6%6 HYLGHQADQGR XQD SRMANQ | LQDOAHD VU@ED\ KRODGD

e ' HVGH HOHQIRTXH GHO5LH\VIR 2 SHIDARQDO VH HAE |RP HQBQGR HOXVR GHOMMMP D SDUD HO
SURFHVDP [HQUR DXVRP £WR GH @ SOQ@ P HQVXDOSDLD &V FRQYHQIRY &RP R FRQVHRXHQAD GH
H@R HQ HOYAMP R WP HVIAH GHO VH KD LHGXAGR HQ XQ HOWHP SR QHRHVDUR SDUD HO
AHUH P HQUXDOHQ FRP SDLDARQ FRQ ®V P HVHV DQMURIHV $GHP £V HWEP RV WDEDBQGR HQ
P HRWDV FROWQXDV DOMMMP D SDUD KDFHUR P £V £JI0\ HIFAHQM 7DP El«Q WH KDQ FUHDGR
P DWEHV SDLD @V GMAQWV £UHDV FRQ HCREMMYR GH P DSHDU\ RSWP [ DUV SLRFHVRV VHIVQ HO
WSR GH UHVIR DVRADGR

&RQ HIR FRQFO\ R HOSUHVHOWM IQIRWP H DI WDGHAHQGR HODSR\ R EUQGDGR SRU®V P IHP ELRV GHO
&RP W GH 5IHMIRV \ GHO&RQHR GH $GP LQMADAPQ TXIHOHV KDQ FRQWEXIGR DODGHRXDGR
GHVDUR@R GH P LV IXQARQHV 5HDILP R P LFRP SURP MR GH FROWQXDUGHVHP SH DQGR P LV @ERUHV
FRQ UAVSRQWDELIEDG KROHGDG H P SDIADIGDG MHP SLIH RUHQWGR DO EHQHIAR GH @
&RRSHIDAYD\ GH VXV VRARV

$[HO OLIXHO *DUFLD 5RMDV
SHVSRQVDEOH GH 5LHVJRYV
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3D\R D IQIRWP DU @V DFARQHV @IYDGDV D FDER HQ HO6,67(0$ ' ( 35(9(1&21 ' ( /$9%' 2 * (
$&7,926<),1$1&%$0,(172 $/ 7(5525,60 2 63/$)7 DSTDGRDO  HO M &2 2 3$& &ROMHQEO
/ V@D

+(&+265(/(9%17(6

$352%$8& 1" (/2),&$/ ' (&03/,0,(172 325/$ 6%

(O HO&RQWHR GH $GP LOMADAPQ DMJIQu DO2 IIHDOGH &XP S@P IHR \ I XH DSWREDGR HO
PHGDOWM2 [IHR 1 696 SHR FX® LlQu VX IXQApPQHO 1 RREMWROWM

HO HO&RQWMHR GH $GP IOMADALQ DMIQu DO2 IIHDOGH &XP S@P IHMR \ I XH DSWREDGR HO
P HADQWM2 IIHR 1 | 6%6

,1)250 ( $18%/

6H KD FXP SOGR FRQ ® HDERWANQ GHO,QIRWP H $QXDO HOFXDOIXH UHP IMGR HO DO
SUHMGHQM GHOZRQWHR GH $GP IQMADAUQ SDD VX FRQRAP IHQW DSWREDANQ\ WHIMAR HQ $PVEV GH
6HrMuQ

5(3257( "' (23(5$&21(60el ,&$6<0 of 7,3/ (6

(QHOD* R VH KD FXP SQGR FRQ HOHQYR P HQVXDOGHO6 HSRUM GH 2 SHIDARQHY asQIEDV 52 D @
696 ' XUDQW HOUH HUGR SHURGR DQXDOQR VH UHIMADLRQ 2 SHIDARQHY 0 VMBGN ( OHQYR GH ®V 52

SHIMAR GH 2 SHIDARQHV 0QFDV HV REQIDVRUR SDUD RSHUDARQHY LIXDBNV R VXSHURUHV DOXP EWDO
HWEEGHF.CR GH8 6 R HT XLYDGIQWM




5(3257("' (23(5%$&,21(6,1868%/(6<6263(&* 26%$6
( QHOSHURGR QR VH KDQ UHIIMADGR 2 SHIDARQHV , QXVXDBN QLERVSHAKRVDVD M 6%6 8 )
(% S, (183 +383/2682/$9R5%' 25(6<"' ,5(&7,926

/ D FRRSHUIDWYD KD FXP S@ER FRQ @V SROMDV GH FRQRAP HOR GH @&V GILHPRYRY JHIHOMV \
WDEDMGRUHV P DQMQHQGR @&V GUDRY GH IQIRWP DAPQ SHURQDO\ 1IQDQAHD GH ®V P MP RV
GHEIGDP HQW DPWDQ DGRV (WM SIRFHVR DVHIXWD TXH VH FXHOW FRQ @ GRFXP HQWANQ
QHAHVDUD SDUD YHULLIFDUHCFXP STP HQWR GH @V QRUP DWYDV IQMUQDV\ H WALQDV \ JDLDQW D @
WDQVSDUHQAD\  HOFRQWRCHQ UHDAPQ FRQ &V UHVSRQVDE®N GH @ JHVWIQ GH @ FRRSHUDWYD

&2 12&,0,(172 $/ 62 &,2

3D HOFRQRAP HQR GHOWRAR P SGP HQWP RV GLYHU/DV DFARQHV FRQ HOILQ GH P MJDU BV
UHVIRV IHDARQDGRY FRQ HOMYDGR GH DPRYRV \ ILQDQADP HQR GHOWURWP R 3/$)7 $
FROAQXDANQ DIXQDV GH @V SUQASDGN DFFRQHV DVRP DU

5HARSIOANQ GH,QIRWP DApQ' HEXDGD

9HULLIFDANQ GH @ , GHOWGEDG GHBBRAR

0 RQMRUHR &RQWOXR GHORRP SRUBP IHQWR GHBRAR

$PXDQ DANQ GH @ ,QRWP DApPQ GHBRAR

&DSDAVBApQ GHCBHWRQDO

( WV DFARQHV VRQ SDUM GH XQD HVADWI LD LOWATLDOTXH JDUDQW D @ [P SGP HQWAPQ GH XQ
VIVWWP D GH SUHYHQAHQ UHVSHVBQGR @V QRUP DWYDV\  UHIX@ARQHY YLJHQMV SDD FRP EDAUHO

@YDGR GH DPWYRV\ HOLODQADP HQR GHOMULRWAP R
&$3%$&,7%&,° 1

6H FOSDAW D WDY«V GH W@HY HVSHADQ DGRV HQ 3/$)7 DO 2 IIHDO GH &XP SAP IHQR
WDEDVIGRUHV\ GLHAWYRV

$ 2 | LFIDOGH &XP S@P LHQVRR

WD &DSDAMBAPQ (O HO 2 ILADO GH &XP STP IHQR DRMDO UHAELL FDSDAVBAPQ
HVSHADT DGD SRUSDUM GHIDQWURU2 [ LFDOGH FXP STP IHQWR

GD &DSDAWHPQ (O HCR 1 IHDOGH &XP ST IHOWR UIHAEL FDSDRVAPQ HVSHAD DGR
SDUWD RIIHDBY GH FXP STP IHOMR SRUSDUM GH &<0 3HUY/4

D &DSDAVBAQ ' HO DO HO2 I LFIDOGH &XP STP IHQWR UHAEL SRUSDUM
GH @ 6XSHUQMQGHQAD GH YDA 6HIXWRV\ $)3  6%6



/RV' LHAIYRV ' IWWIJHQWAV 3HURQDO 2 | IHDOGH &XP S@P LHQVR

W &OSDAWApQ (O ®&v ' PRV \ 1 WWJHOWY  UHAEIHRQ  FDSDAMRAUC
HVSHADQ DGD SRUSDUM GH &<0 3HY/4

&803/,0,(172 "' ( $&7,9,' $' (6

( CB@Q $QXDOGH 7WDEDNR GHXR | IFIDOGH &XP STP IHQWR VHFXP SQu DO GHOWR GH ®V SO R\
HAWEEGHAGRV

5(*,6752 ' (,1&803/,0,(172

' XUDQW HOSHURGR QR VH SUIHVHQLRQ VWXDARQHV GH IQFXP STP HQR SRUSDUM GH &\
BRARV ' WHPAYRY IXQARQDURV \ FROERWGRUHV GH @ &RRSHIDWYD &RQAHOMOHQ ® TXF
FRUHVSRQGH DOSIMMP D GH 3UHYHQANQ GH/ DYDGR GH $PAYRV\ ) LODQADP IHQWR GHOTHURUMP F

TXHP HH FDQ\DQAUQ 63/$) 7

(V VRGR FXDQWR WIQIR TXH IQIRWP DU\ DJWDGH FR HQ SDUAEX@U DOSRQVHR GH $GP LOMADALC
SRUD DSHUXD\ HAP SX®OR SDWD HEEXHQ GHVDULR@R GH P LV I XQARQHV

2ILFLDO GH &XPSOLPLHQWR




0(025,$$188%/




&ROVIDXDQGR FRQ @ $ J HQGD

$ SUREDFLQ GHCB LHVXS XHWIR GHO& RQVHNR
GH9 LJ LAQFID\ &RP W GH ( GXFDFLLQ

&RP WV 3WHVXSXHWR

&RP W GH9LIIMQAD
$XGMWRUD ([ WLOD

&RP W GH ( GXFDApQ 6

) INDUR GHVIALP LQDUHCOP RQVR P QLP R GH
@V DSRUWIDFLROHVP HOVXD®V

$SRUMO QP R 6




$ SUREDFLi1Q GH GLHVIDV SDUD @RV GLLLI HQWAV
\ GH@®V.J DWRV GH UHS IHVHOVDFLIQ GHO
3 LHVL.GHQW GHO& RQVHNR GH$ GP LOMDFLLQ

%E-DUVPT 1FTVQUFTWP
&RQHR GH $GP IQWADFly Q 8,7
& RQHR GH I IDQFID 8,7

&RP W ( BRVRIDO 8,7 )(% 0$5=2
&RP W GH ( GFDFlyQ 8,7

,QIRWP H&XP SAP IHOQVRGHSDIJR GHSUP DV
) ROGRGH' HSPMVRV & RRSHIDVIYRV

&255(6321'( $ 6( 3% (/ 02172

- (1( 0%5 6

- = $%5 -81 6

—— -8/ 6(7 6

-9 2&7 '-& 6
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