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DQRV GR &5&* 2 HQVSDGH UHDA] D KRP HODIHP D FRQVDGRUHV GXLDOQWM
5 HXQL¥R 3GIQEUD

1D VBGH GD VHIXQGD IHLD GH DDRWR R
&ROMHBER 5HIIRQDOGH &RQWELIGDGH GH * RIEV
&5&* 2 FHBEWRX XP P RPHQR GH JWQGH
WQUIFDGR GXWDQM D 5HXQ¥R 3GIQEUD
2 WEIQEUD Q) $ FHUP QD TXH ID)
SDUM GDV FRP HP RIS HV GRV DQRV CH
KMMUD GD HOAMGDGH IRL P DUDGD SHD
KRPHODJHP D GRV SWRIMRQLY FXNV
WDMM(UDV \WR H HP SOUHV H IDJHP  SDUM GD
FROMAKGYR VU@ED GD FRQWELIGDGH QR HWEGR
$QWQR 7RUNXDVR GD 6LOD H-HY QP DO DQRHIDD
610D

$ SUMMGHQM GR &58&* 2 6XFAHQD +XP P HO GHX
IOHR ¢ FHUP QD GHIFDQGR D IP SRUNQAD GH
UHFRQKHAHUR WDED®R GDTXH®N TXH DNGDUDP D
P RGDUD SIRIMAR HP * RIEV (VM P RP HOWR «
XP WEXWR C¢TXHBN TXH FRP FRUDIHP
FRP SIRP MAVR H GHGIEDEYR FROMKXTDP  H
FRMMQXDP D FROMXIWU R GUDGR GD
FROEEIIGDGH HP QRWR HWEIGR $ KRP HQDIHP
GH KRMl « XPD IRPPD GH DIWGHAP HQR H
UHFRQKHAP HOR SHD FRQMEXIEFR P HQUXLEYHO
GHFDGDXP GHYRF-V DIlLP RX D SUHVGHQOWM

(P WIXIGD IRLD YH GR YIFH SUHMGHOWM 7«FQIFR
GR &5&* 2 SIRIHWRU GRXWRU 9D@GIU 0

$OHV IDHU XP GMXUR HP RARQDGR HP
KRP HODUOHP DRV GRV SWRIMRQDY &RP
SDDYLDV FDUHIDGDV GH JUMGYR  HBI GHMFRX D
IP SRU¥QAD GD WDWMIUD GR FRQWGRU $QWQR
7RUTXDR GD 610D TXH DR ®RQIR GH VXD FDUHLD
VH FROVRIGRX FRP R XP D IHHU-QAD BQR QR
&ROHBR TXDQR QR P XQGR DFDG-P [FR

9DTU 0 HQGRQED Q¥R SRXSRX HBIIRV DR
KRP HQDJHDGR &HBEWURV  DQRV GH KIMAUD
GR &RQMHBR 5HIIRQDO GH &RQWEIIGDGH GH
*RIEV « UHYMVBU WDVMMMUDV TXH P RGDDP
QRWD SIRIMAHR QR (VMEGR > @
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3U-P LRGH ([ FHO:QFIDHP * HW¥R | RUDMIFLP HQVR LOWIWXFLRQDOH
SDUFHUDV HWUDWJ LFDV FRQVRQGDP  SLRVIDIRQLVP R GR &58&* 2 QD
YD@®RU] DE¥R GD FOWH FRQVEELO

2 HRQKHAP HQR QDARQDO GR &RQHBR 5HIIRQDO GH &RQWELIGDGH GH * RIEV
&5&* 2 TXH SHR VHIXQGR DQR FROHEXWYR FRQTXIMRX TXDWR HMAHDV GHAOFR QR
3U+P R GH ([ HOQAD HP * HW¥R SURP RYIGR SHB &RQVHBR ) HGHUDOGH &RQWELQEDGH
&) & UH®W D H IA-QAD DGP L.QMADWYD P DV\BP E«P D FDSDAGDGH GD IQWYXICKR GH
DP S@DU VXD SUHVHQED VRARSROMD H GH 11LP DU SDURHUDV HVADWIIFDV DR ®QIR GH
$ DXVBUNXID UHFHEHX D SUHP IDE¥R GXDOW R &RQH ¥R &RQEELOL DARQDO
UHDQ DGR QR 7RAIDQOWV QR GID  GH DURWR RFDM¥R HP TXH IRL LHFRQKHACGR SHR

VHIXQGR DOR FRQVHRXWYR HOWH RV &RQVHBRV P DIVEHP DYDIDGRVGR SDV

' HDFRWR FRP D SUHMGHOW GR &5&* 2 6XFHQD +XP P HOR SU-P IR UHDILLP D TXH DV
FROTXMAV IOMMARQDY WR KR GH XP WDEDBR FROGMYR JXIDGR SHR
SOOHDP HQR HAADWILFR H SHD DWDSR SURDWYD GR &RQVHBR MQWR ¢ VRAHGDGH
$P S@U D SUMVHQED GR &5&* 2 HP HVSDERV GH GHAWR H IRUBGFHU SDUFHUDV
HMDWIIFDV « HWHQADO SDID YDRU]DWP RV D SWRIMAR FRQEEIO \AR JDUDOWM
YMEIGGDGH DSWR[IP D R &RQHBR GH RXWDV IOMIMIG HV H DEWH FDP IQKRV SDUD
SROMDV H SIRMMRV TXH EHQHIADP GILHEP HOM D QRWD FOWMH GHWEFD D

SUHVIGHOWM

BHIXQGR R SHDMWUR 6* —GH R &5&* 2 XGUDSDWRX P HV [P SRUBQWV QHWH
H[R HMADWJIER IRWDP PDIVGH  SXE@DS HV TXH P HOARQDIDP D HQAGDGH HP
YHEX®V GH FRP XQFD&¥R HD UHDI DE¥R GH  YIMMVBV IQWARQDLY D SDUDP HQWBUHV H
DXVRUGDGHV DQP GH SDUAASDS HV HP HYHQWRV GH RXWDV HWGDGHY  (\WHV
Q/PHRV PRAMDP TXH R &5& 2 IOMOMIFRX VXD SUIHWVHQED VRARSROMD H

IOVAYMARQDODP SIDQGR D YR] GD FRQEEIIGDGH HP - HVSDERV UHBIYDQWA GH GHEDM

6XFHQD SRQGHWD FRQMGR TXH HWH SIRFHWR H LJH GHGIFDE¥R FRQADXD GIDOW GH
GHVDIIRV FRP R D QHFHWWIGDGH GH FRQAIDU DIHQGDV FRP - GLLHIHQMY DVRUHV P DQWUD
IOQGHSHQG-QAD WFQIFD HP  SDXVV GH IQMHWH SYEGR H DR P HW R WP SR
DWHIXUWDU TXH D DWDEXR GR &RQVHBR VHD VHP SUH IQWIMARQDO UHSUHVHQQGR GH
IRUP D®U WP D H UHVSRQVE YHD FOWMH FRQEELO
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3R IWIRQDLV GD &RQVDELDGDGH UHFHEHP VXDV &DUMULDV GH 5 HI VLR
GXLDQWH VRBHQLGDGH GR &5 &* 2

1D QRM GD VWIXQGDIHLD  GH DJRWR R
&ROHBR 5HILIRQDOGH &RQWELDEDGH GH * RIEV
&5&* 2 UHDQ RX XP D VRBIQGDGH GH HOAHID
GH FDUMLDV SWRIMRQDY P DUDQGR XP
P RP HQWR HVSHADOQD WDVIM(UD GH P DIV GH
FRQEGRUHV H FRQEGRWDV TXH DIRWD WP VXD
SWRIMAR RIIADE HQM IHFRQKHAGD 2 HYHOWR
FRQGX] LGR SHD SUMGHOW GR &5&* 2 6XFHQD
+XP P HO FRQRX FRP D SUHVHQED GRV YIFH
SUHMGHOMY GD HOMGDGH +HQUTXH 5LFDGR
$GP IQVADE¥R H 3OQHDP HOR 2 EYIR
0 DUAV S5HIMAR )WDQAMR 'H  $WYV
)MDODE¥R  SWIRIHMARU  GRXWRU  9DTU
0 HQGRQE 7«FQFD DAP GR SUMGHOM GR
BIOGIFDR GRV &RQEEIDADV ( YHDGR 5IEHLR
&XQKD H GR SDGUQKR GD WP D / XI] $QNQR
GH )UHVWV $ VROIQIGDGH IRL SUMMWIIDGD SRU
IDP lGDUHV H DP LJRV GRV SWRIMRQDY TXH
DFRP SDQKDUDP FRP  RUIX®R D HOWHID GH XP
GRV PDRWHV VP ER®RV GH FRP SHWQAD H
FRP SLRP MR FRP D SLRIMMAR

(P WHX GMXUR GH DEHUXWD D SUHMGHQOM
BXFHQD +XP P HO GHX DV ERDVYIQGDV DRV
QRYRV SWRIMRQDY GHWEFDQGR D IP SRUNQAD
GR PRP HOR H D UHVSRQVDELIGDGH TXH HG!
FDUHID (® UHAWDORX TXH D HQAMHID GDV
FDUMLLDV UHSUHVHQW Q¥R Vi R UHFRQKHAP HOWR
GD FRP SHWQAD GH FDGD SWRIDMMRQDO P DV
WP E<P XP FRP SURP MR FRP D «WHD H D
TXDAGDGH QR H HFAR GD SIRIMAR  5HRHEHU
D IMDIDE¥R Q¥R « XP P RWR SDID M
SUHRFXSDU SHBR FROAEUR « XP D IRWP D GH
JDIDOWJ TXH YRFV HWYR WDEDBDQGR
FRUHEP HOM 2 &58* 2 WP IHWR XP HVMRWER
SDUD TXH D IMAD[ DE¥R AKHIXH D VRGRV RV
PXQFSIRV GH *REV $ QRWD P IMWKR «
SURWIHURV FRQWGRUHV UHI MADGRV H J DUDQW
TXH R P HIFDGR GH WDEDBR VHD MWR SDD
VRGRV DILLP RX 6XFHQD







3WRIWDP HWH LQVFU® HV SDWD D &RQI HU-QFLD 1 DFLRQDOGH &ROVDELQGDGH
3YEQFD &1 &3 DEWHP HP EWHYH

2 &ROMHBR ) HGHDOGH &RQWELIEDGH &) & HP SDUAHUD FRP D $FDGHP LD 6HUILSDQD
GH &I-QADV &RQWEHY SIRPRYHE QRVGDV H  GH QRYHP EWR CH HP
$WDMM 6( D SUP HLD HAEGR GD &RQHU-QAD 1 DARQDOGH &RQWELIGDGH 3YEQD
&1& &RP R WPD * H WDQVSDU-QAD SDID XP D * HWM¥R 3YETD
LORYDGRWD H VXWMQEYHO R HYHQR SURP HW LHXQWU SLRIMMRQDLY GD FRQWELIGDGH
SYEGD HVSHADDADV H UHSUHVHQBOWY GH LOWNMIG HY SYETGDV GH VRGR R SDV HP
XP D SLRIWDP DE¥R LOMQVD H FVADAJILED

$ &1 &3 QDVWHFRP R REMMYR GH |RUBGFHUR GHEDM TXDXLEDGR VREWH RV GHVDIRV H
DV IQRYDS HV QD JHWY¥R SYEGD EUMGILD 6H¥R GRY GIDV GH SWRILDP DEXR
GLYHUALLFDGD LQFOXIQGR SDIQ«LY WP £WFRV SDOMADV P DIQDV P HVDV LHGRQGDV FDVRV
GH VXFHWR H VHW: HV GH QHVE RINQJ TXH IRP HQBUXR D WRFD GH H SHU-QADV R
FRP SDUMBDP HQR GH ERDV SEWDV H D FROWAKEXR FROMYD GH VROG HV SDWD R
DYDQER GD FRQWEIDGDGH DSTADGD DR VHRUSYETR

$Q@P GR FROMYCR WFQIFR GH DOR QYHO D AGDGH GH $UDFDM RIHUIHAH R FHQEUR IGHDO
SDUD R HOFROWR &RQKHAGD SRUVXD KRVSIMIIGDGH WDQT XIAEDGH H TXDAEDGH GH YIGD
D FDSIMZOVHULSDQD SRWXL XP D GDV RUDV P DIV RUDQ] DGV GR SDV D@P GH
H FHOIOM HVAXWID KRWGBILD P REIIGDGH XUEDQD HIAHQM H UFD VIGD FX®XLDO
3DUAASDUGD &1 &3 VHE VP E«P XP D RSRUMQIGDGH GH YLYHQRDUR P HBRUGD FXOXLD

QRWGEHWMODHP XP DP EIHQWM DFRBHGRUH YIELDQWM

3Uc OMVUGER RV IQMUIHWOGRY HP SDUMASDU M SRGHP  JDIDOWU SURUGDGH QR

SIRFHWR HQYIDQGR QRP H FRP SGMR &3) H HP DIOGH FRQWWR SDID R HQGHUHCR
HOMWI QFR LOMIXARQD®@ DFDGHP IDVHFFRQWEHYV FRP  EU

3WHSDUWH VH SDUWD | D) HUSDUM GH XP P DUARR QD FRQWELDGEDGH SYETD EUDMEILD




&5&* 2 UHFHEH YIMVID WFQLFD GH P DLV GH HWXGDQWYV GD
) DF8 QLFDP SV H UHIRWeD FRP SLRP MWWR FRP | RUP DE¥R FRQVEELO

1D QRMW GD \H \B IHLD GH DDIRWR R
&ROHEBR 5HIIRQDOGH &RQWELDEDGH GH * RIEV
&5&* 2 WHAHEHX  HVWXGDQMV GR FXUR GH
&I-QFADV &RQEEHY GD ) DF8 QIFDP SV SDWD XP D
YMVD WFQUED IQAMIXARQDO $ DE¥R WIYH FRP R
RENMMYR SURSRUARQDUDRV DXXQRV XP D YLY-QHAD
SEWD VREWH R IXQARQDP HQR GR &RQVHEBR
VXD HWAX\MUWD RUDQ] DARQDO DWEXIS HV H
DS HV YROEGDV ¢ YDBRUJDE¥R GD SWRIMAR

FRQEELO

&RQGX] IGD SHR YIFH SUHVIGHQWM GH 5HIMAR GR
&5& 2 2WAYIR ODUIAV YQRU D YMWD
RIHHAHX DRV GVAHQMV XP D [P HUAR QR SDSHO
HMDWJIIER GD HOWMGDGH QR FHQEUR FRQWELO
JRIDQR ( ® DSUHVHQRX R IXQARQDP HOR GR
&ROHBR H IDBX VREWH D [P SRUNQAD GD «\WFD
GD UHVSROQWDEIMGDGH H GD  WHIX@UGDGH

SWRIMRQDO

2 &5&* 2 « XP D DXVBUXID SYETD |HGHWDO
TXH IOMILD R 6MMPD &)& &&V \RE
VXSHOMAR GR &RQMBR )HGHDO GH
&ROWEIIGDGH 1RWD P DMAR « [IMADEDU
QRWP DW DU RUHQWUH YD&U] DUR H HFHAR GD
SWRIMAR FRQEEICHP * RIEV GHWEFRX 2 \BYIR

< I XQGDP HWOTXH RV DAXQRV FRP SUIHHQGDP
G-VGHM D UHBYaQHD GR IHIMWAR SWRIMMRQDCH

GDV RSRUMQIGDGHV TXH R &5&* 2 RIHUHFH SDUD
R GHVHOYROIP HQR GD FDUHLD FRP SGMRX
P HOARQDQGR DIQGD RV SW[IP RV HYHQRV
SWRP RYIGRV SHD HOAGDGH D ; 9— &RQYHQSFR
GH&RQWEIMGDGHGH* RIEV QRVGADVY  H  CGH
RXWEWR H R : 9— ( OFROAR GH (VWXGDQMV GH
SROWEIMGDGHGH* REV HP GHRXWELR
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8 P D LHOT XD GD FRQVDELOGDGH FRQVHE&HLR -RV« $ OYDUHQJI D GRD KIWUUFR
QYWR FDY D GH JHO@WOD DR 0 XVHX GD &RQVDELDGDGH

1D ¥@P D VIXQGDIHWD  GH DIRWR XP
IDIP HQR SUHARVR GD KIMMUD FRQAEELO
JRIDQD IRLRILED® HQM HQWHIXH DR 0 XVHX GD
SRQEEIGDGH GR &RQWHBER 5HIIRQDO GH
QRQEEIIGDGH GH *RIEV  &5&*2 2
FROMHBHLR GR &5&* 2 -R $ODIHQID GRRX
XP @WRFD[D RWIQDO GDWGR GH

SHUMQPHQWM ¢ DQWD HP SUMVD GH WDQVSRUMV
GD WDGHRQDO IDP @ 4XHLR] HP
$QESRV*REV $ HOQMHID IRL IHW ¢
SUHMGHOM GR &5&* 2 6XFHQD +XP P HOH DR
YIFH SUMGHQM  GH  $GP IQVWDE¥R  H
3OQHDP HOR + HOUT XH 5 LEDUGER YDWAD

2 TXH SRGHUD \WHU DSHQDV P DV XP
GRFXP HQR DQWR JXDUWGDGR FRP ]H®R SRU
DGV « QD YHGDGH XP WP XOKR
VBIQARVR GR WP SR XP VP ER® GR WDEDBR
P IOXARWR H GR FMRUER GRV SWRIMRQDLY GD
FROEELIGDGH GH RXWDV JHDS HY

(WM MR IRL XP SUHVHOW TXH WHHEL GR
VDXGRWR HP SUHVEUR H SDWRU 9IFVRU + XJR GH
4XHLR] (®IP HGWH 2 P DWUDODIRWD « VHX
IDED R TXH DFKDU PHBRU ( KRM FRP R
FROVHOWP HOR GH VWX IIBR -R¥R 9IFRU TXH
DXD® HOM WHVSRQGH SHD IDP @M HX R
HOMHJR DR &RQWMHBR FRP XP YQR
VHOWP HOR  JUDUWGER CHDWRX R

$YDUHQID GXUDQM R DR GH HQAHID

* XDUBDGR SRU TXDWH ~ DQRV R H HP S@U
HP RARQD SHD VXD IQWMIUGDGH H IP ERQP R
(B! Q¥R UHSUHVHOW DSHQDV R SDWDGR
DIWP RX R FROHBHLR HOl UHSUWVHQD R
MMRUER H GHP RQMD R WDEDBR TXH RV
SWIRIDMDMRQDY FRQWEHY [JHDP SDWD TXH
FKHIEWHP RV RQGH HWEP RV KRMI 3RU MR
QRWR PDIRU WHVSHMR C¢TXHBV TXH QRV

DOWFHGHDP \ .










6LP SHMVIR &RQGRP LQLDOGR &5 &* 2 UHYQH SURI LWMRQDLY SDUD GHEDVIHU
LP SDFVRV GD 5 HIRWP D 7UEXVE UD H DXVRP DE¥R QD FRQVDELQGDGH
FRQGRP LQLDO

2 &RQHBR 5HIIRQDO GH &RQWEICGDGH GH
* RIEV &5&* 2 SRUP HR GH VXD &RP MAR GH
QROEEIOGDGH &RQGRP QDO UDORX QD
TXIOM |HLD QR DXGWUR GD VHGH HP
*RoQD D | HEEGR GR 6P SUMR GH
&RQEIIGDGH &RQGRP IQID0 2 HYHQR LHXQIX
FRODGRIHV ~ HWXGDOMVY  VOQGEFRV  H
SWIRIMRQDY GD £UHD SDWD XP D VBUWEH GH
SDBMADV H GMVREXW: HV WFQIEDV YROEGDV DRV
GHVDIIRV H WDQVRWP DS HV GD FRQWELIGDGH
DSTDGD ¢ JHWR FRQGRP LQIDO

$ DEHUMWD |RL FRQGX] IGD SHR YIFH SUHMGHQM
GH ' HVHOYROIP HOR 3RIMRQDOGR &58&* 2
0 DUHR &RWGHLR H SHBR FRRUGHQDGRU GD
&RP MAR &RQGRP IQIDO 5HQDWR GH &DP DUR
(P VXD IDD 0 DUFHR GHWEFRX D WHBIYaQAD

FUHVEHQOWM GD £UHD FRQGRP LQIDOQR FRQM R GD

FROEEIIGDGH < XP D £UHD P XIVR .QWMUHWDQM
H TXH YHP JDQKDQGR FDGD YH P DIV HVSDER

(WEP RV DTXL SDUD HQMQGHURV P SDRRV TXH
D 5HRW D 7UEXEUD H D DXVRP DE¥R SRGHP
WD] HUSDUD HWD UHDOGDGH VHP HVTXHAHU TXH
R FHQWR GH WGR \AR DV SHWRDV H D TXDIGDGH
GRVVHWIERV SIHABGRY  IHWDORX

5HQDVR GH &DP DUR WHRWERX R FRP SIRP MR
GD &RP MAR FRP D HYRO@R GD £UHD H D
YDRU] DE¥R GRV SWRIMMRQDLY TXH DXDP QR
VIP HOR  9HU HWH DXGMUR FRP \BQWV
SHWRDV « MQDOGH TXH HWEP RV QR FDP LOKR
FHIR $ &RPDMAHR WDEDBD FRP P X\WD
GHGIFDS¥R H HP SHQKR 1 DGD GR TXH IDHP RV
VHUD SRWYHOWP D SDUAHSDEYR DWD GRV
P HP ELRV GHWEFRX DIWDGHAHQGR R DSRIR GR
&5&* 2 H GRV FROERWCGRUHV HQYROIGRV QD

UHD@ DE¥R GR HYHOR
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&58&* 2 SDUMAFLSD FROME¥R GH JWDX GD VWLP D GH &L-QFLDV &RQVE EHLV GD
8 QL$ LDIXDLD QD $WHP EGILD / HI LV@DWYD

2 &RQWMHBR 5HIIRQDO GH &RQWEIGGDGH GH
*RIEV &58&*2 PDURX SHHID QD
VRBIQIGDGH GH FROE¥R GH JWDX GD \MUP D GH
&I-QADV &RQAEEHY GD 8 Qi$DIXDID UHDQ DGD
QD QR GHWB VHIXQGD IHLD ~ GHDIRWR QR
DXGWUR GD $\WHP E®ID / HIMDWYD GH * RIEV
$OUR HP * RmQD 1D RADVM¥R R &ROHER
IRL LHSUHHQEGR SH®R 9IEH 3UMMGHOM  GH
7«FQED 3Rl ' U 9DGIU0 HQGRQED $OHV TXH
IOMILIRX D P HVD GULWWYD GD FHUP QD H
SDIDEHQJRX RV QRYRV EDFKDWKL SHD
FRQT XM DFDG-P LED

(P VHX GMXUR R 91FH 3UHMGHOW GHWBFRX D
IP SRUWQAD GD SWRIMAR FRQAEIO SDID D
VRAHGDGH H UHWDORX R SDSHOGR &5&* 2
FRPR SDUFHIR QR  GHVHQYROIP HOR
SWRIMRQDOGRV IXWILRV FRQEGRUIHV (M «
XP P RP HQR TXH VP ERQD P XMR P DIV GR
TXH D FROFOOXR GH XP FXUR < D FRQTXMD
GH XP D IGHOWGDGH SWRIMRQDO FRQWX GD
FRP HVMRWER H GHGIFDEYR 2 &5&* 2 HWELE DR
@GR GHFDGD XP  GH YRF-V RIHIHAHQGR DSRIR
RUHQWEYR H YD®U] DE¥R SDWD TXH H HEDP D
FROWEIIGDGH FRP  «WED UHVSRQVDEITIGDGH H
H FHOQAD DILLP RX 9D@UO HQGRQED $OHV

$ FHUP QD WHXQX IRWP DQGRV |1DP LADHV
SIRIHWRIHV H  DXVRUGDGHV  DFDG-P LFDV
' XUDQWM R HYHQR |RLUHRUEDGR TXH R UHIMAR
SWRIMRQDO MQR DR &5&* 2 « XP SDWR
IXQGDP HQEO SDID R HHFHAR GUDO GD
SWRIMAR H SDD D IQMHEFR FRP SHWAYD QR
P HUFDGR GH WDEDBR

$ &RRWHQDE¥R GRV FXURV GH * HWMR
1HJUARV H &RP XQIFDE¥R GD 8 Q$DIXDID
UHSUHVHQWGD SHD 3WRID 0 D . DUD . HBP CH
/IP D DIWGHHX D SUHVHQED GR &RQMHBR H
UIWDIRX D IPSRUNQAD GD  SDUFHUD
IOVWMARQDOSDLD D YD&U] DE¥R GRV HIUIHAWRY




SWIHVIGHQW GR &5&* 2 6 XFHQD + XP P HO LHFHEH 7 VK@ GH &LGDG¥
$ SDUHFLGHQWH QD &= P DLWD 0 XQLFLSDO

$ SUMGHOM GR &RQWMBR S5HIIRQDO GH
QROQEEICIGDGH GH *RIEV &5& 2  6XFHQD
+XPPHO IRL KRP HQDJHDGD SHD &aP DD
0 XQHSDO GH $SDUHAGD GH * RmQD FRP R
7W® GH &IGDGY¥ $SDUHAGHOWH HP  VHWAR
VROIQH UHDODGD QR GD  GH DIRWR QR
3GIQEUR GD &D\VD / HIIMDMWYD 2 HYHQWR FRQRX
FRP D SUHVHQED GR YIFH SUMMGHQWM GH < WD H
' IVAS@DD GD HOWEDGH ) IDOAMR GH $\WLV GH
/IPD GR SUHMGHOM CR 6IQGFDR GV
(PSUMDV GH 6HUWMERV &RQWEHY H GV
(PSIWMDV GH $WHWRWDP HOR  3HUADV
QIRWP DB HV H 3HVTXIMDV QR (WEGR GH * RIEV

BHVFRQ * RIEV ( GVRQ &QGIGR 3IOR

$ KRQUDUD SWRSRWD SHR YHUHDGRU /ISH
* RP HV HQWHIXH SHR SUHMMGHOW GD &aP DD
*IORQ SRGUIXHV GD 0DW GHWEFRX D
FROMEXIS¥R GD SUHMGHQM GR &5&* 2 SDD R
GHVHOYROIP HOR GD FRQEEIIGDGH H VXD
GHGIFDS¥R DR IRUEGHAP HOR GDV IOWMIXIS HV
JRIDQDV ' XWDOM WHX SURQXQADP HOR D
SUMGHOM SUHWRX XP  DIWGHAP HOR
HVSHADO DR FRQEGRU H HP S(IMEUR R H
YHUHDGRU ( UYHORQ \BP E«P  UHFRQKHAHQGR D
IQFADWYD GR H  YHUHDGRUH FRQWGRU ( UYHORQ
3DAMRV  LHWWDOBQGR XD  WDWMIUD  GH
VXSHUDEXR H GHGIFDEXR

2 SUIHHWR GH $SDUHAGD GH * RIsQD / HDQGR
UG R YIEHSHHW -R¥YR &DP SRV R
GHSXVBGR ( WDGXDOSRU* RIEV / IOFR® 7THRD R
&KHH GH * DELQHW GD 3UHMG-QAD GR 6MMP D
) HGHDE¥R GR &RP «AR GH %HQV B6HUMCERV H
7XUMP R GR (WBGR GH * RIEV ) HFRP «UAR * 2
6HUYIER 6RADOCGR &RP «UAR 6HVF* 2 HBHUYER
1 DARQDOGH $SUHQG DIHP  &RP HUADO 6HQDF
*2  )DEUAR YRUHV 3HWRD HOWH RXWDV
DXVRUGDGHV










3 UHVLGHOQWH GR &5 &* 2 SDOMAD VREWH LI XD@BDGH H LHVSHIVR QR ( QFRQWR
/ 1.BV HP SUROGD FRQVFLHQW] DE¥R SH®R I LP GD YLRG:QFLD FRQWD D P X@&XHU

1 R VEEDGR R &RQVHBR 5HJIRQDOGH &RQEEIIGDGH GH * RIEV &5&8* 2 VHGIRX
R (QFROAR/IBV 0 -V GH &RQVAHQN DE¥R SHR ) P GD 9IRGQAD &RQAD D 0 XBHU
UHD@ DGR SHR &XEH GR / IYLR &HFTD H TXH FRQRX FRP XP D SDBMAD GD SUHVIGHOWM
GD IQMIXIGYR 6XPHQD +XP P HOH R DSRIR IQWMYXARQDOGR &RQMHBER &RP R WP D
9IRGQAD GH J-QHR H WHXV P SDARV QR DYDQER GDV P XBHHV HP H\VSDERV GH
SRGHU R HYHQWR SWRP RYHX [P SRUBQWV LH®{ - HV VREWH RV HHMRV GD YIRGGQHAD QD
WDMM(UD GH P XBHUHV TXH DWDP HP SRS HV GH @GHWDQED H GHAVYR LHWWDOBQGR
RV GHMVDI IRV HQIUHQEGRY VBQR QD HMHWD SYETD TXDQWR QD SUYDGD 3DUARSDUP
FRP R SDBMADQWN D@P GD SUIHMGHOM 6XFHQD D YHUHDGRWD GH * RwQD $DYD
6DQOWDIR H D DGYRIDGD H AHQWAR SROAD / XGP LM 5RVD




* RYHWQR ) HGHLUDOMQED S@VDI RWP D TXH FRQHAD 0 (- H FRQVIDGRUHV

2 0 IQWUR GR (P SUIHHQGHGRUWP R GD 0 [FLIRHP SUMVD H GD (P SUAVD GH 3HTXHQR
3RUM 0 (03 IH R @®QEP HQR RIIHDOGR SIRIWDP D 0 (—&RQM FRP D * HOM QD
VBLGH GHD TXDUD | HLD $ LQIADWYD ID] SDUM GH XP D \kUH GH SRONFDV SYETFDV
TXH R P IQVWUR [QMIXIX SDID DWQGHU DR P IELRHP SUHHQGHGRU LQGIYIGXDO H «
UHVX@ORGR GH XP D SDUAHUD HOAHR 0 (0 3 D &RQIHGHWDEXR 1 DARQDOGR &RP «AR GH
YHQV 6HWICRV H 7XUMP R &1 & H D ) HGHUDE¥R 1 DARQDOGDV (P SUAVDV GH 6HUMCRY
&RQEEHY H GDV (P SUVDV GH $WHWRWDP HQR 3HUADV -QIRWP DS HV H 3HVIXMDV
) HQDARQ

2 SWRIWP D RSHD SRUP HR GH XP D SOMARWP D GJIMIOTXH FRQHAW R 0 (— FRP
SWIRIMRQDLY GD FROWELIMGCDGH TXH SIHWWP  FRQUXORUD JWDWIMZP HOW SDUD TXHP
GHWHD |IRWP D4 DURX WHIX@U] DUWHX FDGDWAR VXD IMAUGER 0 (— 2 MMMP D VP E«P
RIHHAH D DWMWAIQAD GH XP D LOW@) -QHAD DUN IHDGSDUD WDUG/MYMGDV GRV XVXEURV

$ SOWRWPD GR 0(—- &RQW FRP D * HOM HWE DWD G-MGH  GH M®BR DSpVv

OQEDP HOR IQMIOR HM FRQW FRP P DIV GHAQRR P LOP IFIRHP SUHHQGHGRUHV H FHUD
GH FRQWEGRUHV YROQEURY FDGDVWDGRY

$ SOWIRWP D HWE GVSRQ YHOSDWD DFHWR QR MW KWBY  GQDILODOFHLRFRP @ P HL
FROW FRP D JHOWM




&RQVHIHLLRV GR &5 &* 2 SDUMFLSDP GH HYHQVR VREUH R XVR GH
~QWWQ@I ~QFLD $ UM LFLDOQD J HW¥R

1DTXDUWD IHAHDDRVRANRRQVHOIGHRRBRV HEIKIR RGEBE QWDELOLGDC
GHRLEWVS5&*2$UW-BLRD Q%aRH Q& FWE & DR [ HWBRVOPDIDUWLFLSDP
GRHYHQWRPS$SOY¥RXLVSR « BREKDW*3Z 8VRBUEWGEPRBQDHVWY¥R
SURPR YSLHGIRDWHISH BR Q G L € D VDR ¥ V ZWDULFDD/F - XQWRL\F\ BGHRR L £ V
6LQGLIDHNHQMER URSIDP SD FGDRQW HO LU WE QDB HY @I¥RDQFHLUD
FRQWEELO H QR SODQHMDPHQWR RUODPHQWEULR FRP SDOH

1<« "< Nci

&5&* 2 SDUWFISD GR* D GH &RRSHWDU FRP WIDQG GH RUHQVIDC¥ R
VREWH -P SRWR GH 5HQGD H FDP SDQKD GR -P SRWR GH 5 HQGD 6 RAGE UR

1IRVEEDGR R&RQVHBHKR RQHO
&RQWDELOLGBGHRLEV &58&*2
UHSUHVHQWH@GIS UH VLG HEXWFH QD
+XPPHIOVWISYHYVHIRUBEG RRRSHUDU

*RLEV 'LD& UHDOL[IRGRUGLP
%RWo@HRLEQRPDHYHQ®WRPRYLGR
SHOR. VW HRDs *2UHXQRIXOKDGH YV
SHVVRHDA/XPDDO¥RBHYROXDQULBGR
FLGDGIRQH D HF HVI®R LIQJW XHLRV R V
GLYHEVBYDWLYLERGWWHEXRADWLYDV
H GH OD]HU

2 &5&*2SDUWLFRPRRVWDB[GE O X\GHDRV HQ G L R FS@\S RO D@RIRK D O
FRQWDYROKXWYDWREIHURVYIRUD P Q WWDREE B'MP S R VAWRH Q GBIV VR L F D
"53HGLYXOJDBEDPSDQRBRVBMHBEHQBROLGEQLRIDDMWH. QFHQWLYD
FRQW U L EDG.K)WWWLVQECDULHBARL P S R VGMRY LIBSRU R M N WRMDHL G W L GB®IG H V
DSRLR D FULDQ©®DV DGROHVFHQWHV H LGRVRYV

~
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SWIHVIGHQW GR &5&* 2 FXP SUH DIJHQGDV LOWIMXFLRQDLY HP - $ SDUHFLGD GH
* Rk QD FRP SWHIHWVR HP H[ HUF FIR H VHFUHVE UR P XQLFLSDOGH ) LODQEDV

$ SUHVLGER&RDVHOHKRLR GBI®RQWDEL QHEDLEMNS &*2 6 XFHQD
+XPPHBVWHPISSDUHEBHRLQQIPDQKEHVWODUWD IHLUSDUD
XPDV«UEHDJHQGRVWLW XRICRQIDEDYW D OHBLIPRQMWR L GB:E® L FD
H ¢ DSUR[LPDO¥R FRP R SRGHU S%“EOLFR PXQLFLSDO

i< "< Nci

&5&* 2 LHD@ D LHXQL¥R LOWIWKXFLRQDOQR 7 UEXQDOGH &RQOVDV GR (WDGR
GH* RLEV SDLD | RUDGIFHUSDUFHUDV HP - SLROGD FOWH FRQVEELO

1DVHJXQGD IHLUDD SUHVLGERWH
&R QVHTHKIR ROE® QW D E LOH 8 DHH
&5&*26XFH@RPPHDFRPSDQ IGRG D
YLFH SUH\VGIBRRQWH QOHBORQLHO
0D U W LHQAMV HRY U L E X G B&R Q WBR/
(VWDGIRRLEV&( *2SDUOPDUHXQL¥R
LQVWLWHKERSQ B U L GHLOBDO2 Q
HQFRQWHURAR P RRE M H VHMRU HR. W D U
UHODFLRQBGWIDWRYV W L WX LE DU
SDUFHULDV

1DR SR UW X QRSADHOVH. G3HRREVE H2H Q W U HRJ REXERVR \F R Q WRIM. F ISIDLL\D
GRILVWSRUWBQ@WOWRDFRQWHARBYRYRH | 6HPLQS83HRYHUQDQ®D
SUEOIKBLUDFRQWIRIBD GHRXWXBUR&RQIHU-QFEIDR GBO
&RQWDELOLGDGH 3%EOLFD QRV GLDV H HP $UDFDM¥% 6(

~
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9 IFH SUHMIGHQW GR &5 &* 2 P LOIMWAID SDBWUD VREUH RUEDP HQVRR SYEMFR
QD ( VFRM -XGLFDOGR 7UEXQDOGH -XWKED GR ( WIDGR GH* RLEV

1D VHIXQGD IHLBDYLFH SUHVGEBS$N\QWKXI) WRWW L W X BIRR.G R £/
SURIHVWRW WBRQLD SRIRIHDLXDOHVWW®D P HQ@WRO IHFQRT XD QW R
GHVGREUDBRYWIRQH M DR ARKWY L F I&#WRI D WDRMWDNHKRQBHUV
(VFROGG LIGLRFOLE X®HOVWERDWDGRRLEYMX2 HY H QPRI FRX

D E H U V& RUHDI X QWGP H VOWMELRRRX U VAR HV W UDIGRRP R Y HBRIYU FH UL D
FRP D 8QLYHUVLGDGH )HGHUDO GH *RLEV 8)*

~
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SUHMIGHQWA GR &5 &* 2 SDUMFLSD GD HQWHJ D GH UH@VMUR GR 6HELWDH * RLEV
VREUH VP S LFDC¥R H GHVEXIWRFWDW] D&¥R GH HP SUHVDVHP * RleQLD

$SDXWD/LPSOLI HPORGYHRU Q L [DRO¥ R
SURFH\GHRE H U WDXQM H UHDEDM AEH
HPSUHWDE@HHVSHFRDWE QSDRIR

&R QVHTHKIR RQE® Q W D E LOH 8 DH\H
&5&*2XPDYHT XHRWHU Y ISRW WD GR YV
SHEDD VR WHEWERUHW DG HIDGH V
DRGLQDPL®PHRFRQRPICD H U D @4R
QHJUFLRYV

1IHVVHFR QW HDWBH VLGRS &*26 XFH@RPPHODUWLRIBRM OD IHLULC

GD/ROHQIGHDGW UGHRUH OD WiBQREBRERBBGREUDH *RLHV
SURS-MHGLGOMGHVEXURPO®MRPHOKRGRMOX[RWHIRUPDOL]DO®¥R
HPSUHVBIBERDo QR RFXPHRBRLFLDOHRB QW HIRSH H | HLDWQRG U R
ODEHODRVHFUHWEQLRIGHIIQ FL-QRUMD GE R HU GO MmIWHQ W R
UHDOL]DGR QD VHGH GR 6HEUDH QD FDSLWDO

1< "< N




SUHMIGHQW GR &5 &* 2 LHFHEH J WIXSR GH FRQVIDGRUHV SDLD VWDVIDUGH
GHP DQGDV GD FIWH

1DWDUWGEWHU®©D IHLUDSUH VL GEHR RGIV HEHJIR RQBRQWDELGHGD G H
*RLEWVS5&*26XFH@BPPHOHFHEHPX U X SIRHF R Q W D GHRPWHHX Q B DRI D

W U D@HBUWH P D Q ®HBID D F L RIQYDAIRWU LEMOY R | L VAVIXR RJW D O H F IGDH Q W R
«WLEBH[HUF FRRW 2EERQVHORBRE WK 25RIIJHD LB DPEHPVWHYH
SUHVHEVWHRPSDQRRELVFXVVXHMQWHQFRQWYVRURILVVLRQDL
HQWUHJDUDP XP RI"FLR VROLFLWDQGR PHGLGDV GH ILVFDOL

1<« "< Nci

&5&* 2 HFHEH WHSUHVHQVIDQWAV GR + RVSLWVIDCS LDYAR -RU H SDLD WDVIDU GH
SDUFHUDV VREWH R P SRWR GH 5 HQGD 6 ROAGEUR H DS HV FRQMWQVIDV HP
SWROGR YRXQVIDUDGR

$ SUHVLGIKRVERQVHGKRLRQIDD
ERQWDELGIHHZBGEV&5&*2 6 XFHQD
+XPPHQUHFHERB® WHU®OGD IHLUD
UHSUHVHQW®WR @RWH\L. WY, MRRU J H
UHIHU-@QRL\WUDWDPRQMRRO pn LA R
(VWDBERQFROUMWHUJSRBEMRBILNYORJIDU
HHVWUBDWBDHRRRW O DIEHRP SD QKD
GHGHVWLOQB®RYRSRVWR5HQGGD
3HVVRD ) VLFD "53)

3DUWLFLGMHXR RBA. UHMRBXVBIRKRV S LWHEBHRVBRDQDOGWWD
FDSWDBHIR F X UNKFEDBWD | DHFOUH I ED S U H V H Q SWDRIMDIBELRW W L W X L © ¥R
UHIRU©DWBBRUW SQFRDW D OISPHF HRIFAR &5&*2SDUDQFHQWLYDU
VRFLH®BBAWUSEBHUBRPSRVOWRHQ GR O L GZ H QFE R QUHURUD R X
LPSRUWEGEFLHBEURILVVARRQ WD E LQIRED B € VBBRR@EW UL BX L Q W H
HPSUHVRE DISRVVLELGHGBDGWBEQDWRPSRVAHBHQ@OXQGRV
LQVWLWXLO®-HV FUHGHQFLDGDV FRPR R $UD¥%MR -RUJH

1< "< Nci




&RRUGHQDGRWD GR &5 & -RYHP * RLEV SDUMLSD GH DI HQGD QDFLRQDOGR
&RQVHER ) HGHWDO-RYHP HP %.DV @D

$FRRUGHQDB®RWPL VSR RYHPHRLEWUHQHNY SODSBHWLBIRSR X
% OWGRR GHDJRVWMRY% UDVGOEDX Q LIMRF L R O/AV D GXAB.DP&- R Y HP
SURPRYBED&RQVHOKBBEOGH&RQWDELO&)EDL HH Q FR Q WHRQ L X
FRR UG H Q DEGR IUHY/WWHD V GR8 D S/D UTL VF X WR M HW\RW U D WR OWVDIYG D V
DRRUWDOH FLIDH G WBWDRYOMPE U HTR QW ERIPRWHPBQRYDLGHUDQ©D
FRQWSEHL\OH QY RIYYWH.WPP SORB R YBIUH X Q D¥R U GFROXX WHDWMW UD W « JL F D
FRPRDSUHVHQGROMBU FRID URU L HQ VEIRGRMR U G H Q DIBVR W RGWHD
H[SHUL-BGWRMVWDBRAWPH DO HWGEGURYP LYFRIOWSBDRBMWHOLJI-QFL
HPRFLRQDO OLGHUDQ®O®D H GHVHQYROYLPHQWR FRODERUDW

1< "< Nci

6HP LQEUR 1 DFIRQDOGH &RQVIDELDGDGH ( GILVRWDOGR &) & GHEDVWH JHWAR
SWHWDCG¥R GH FRQVIDV H VWDQVSDU-QFLD GRV SDUAMGRYV

$UHVSRQVDEIWDEDGMIDWYRVSDU-QFLD
HLQWHJUHLBCPGH R F HYORL WRW B ® H

HP SDXWQD TXDUWD IHLUD QR
&RQVHOKHEBHUBDHERQWDELO&)ED G H

7UDWDGWRH | 6HPLQEUDRELRQDO
&RQWDELMHIMWERPR®HPDRUPDYV

*HVW¥R H &RPSOLDQFH SDUD SDUWLGRV SRO WLFRYV

'RLWVVXQ®HRIWDQBHOHY4REDPERUGDBRYDLQ«LH FRPRV
UHVSHFWHPRYHVWMR) CHLRER 2 D U W I3RRVW W% RSV £ W LLFLDARR V
FRPSOLDIFHUHVW BHERQWBDNVUWLGBURFWGLPHQWRDOLH ©¥R
(VWUDVSOIBBYRYD®YRPLQERERRPRYIHCERR P LV GHRRQWDELOLGD (
(OHLWRUDO H 3DUWLGEULD GR &)& H DFRQWHFHX QD VHGH C

~

i< "< Nci




&5 &* 2 SDUNFLSD GH HYHQVR GR 7UEXQDOGH &RQVIDV GRV 0 XQLF SIRV VREWH
JRYHUQDQED SYEQFD H VRX® HV SDWD JHW¥ER

2 8RQVHOHKR. RGBORQWDELGHRLEW5&*2HVWHHSUHVHQWD GR
TXLQWD IHLUBHOR.FH BEHYMHERQW U R WH BOR Q DB O W LQIV
DEHUVBRYDPH QW RO RIRE O LERFR Q@KW EBH LHB\R O X © SR P R Y HEARR
7ULEXGQHRRQVWRWXQLF SHRRLEV&OHUHD O LQBIRG LWAIRIUREX QDO
GH&RQWOBR (VWD GRI*RLEV7&( *2 2 HQFRQWHMRQDXWRULGIDGHV
UHSUHVHQG®HIQWHBHF R QW UHREDD G P L Q L V VEWAEYHEDN K 6 HRV
JRYHUQDGRLESRQD B®RDEBBUHVLGERNEH *2 +H O GHIO HR
SUHVLGHQWH GR 7ULEXQDO GH &RQWDV GD 8QL¥R 7&8 9LW

1< "< Nci

&5&* 2 WHDQ@] D GRDG¥R GH D@P HQWRV ¢ &DVD GH ( XUSHGHV + RVSIWDO
(VS UVD ( XU SHGHV “DU/DQXOR

2 &RQVHOKRLR GBHIRRQWDELGHGDGH
*RLEVR5&*2SRWPHLD&RPLVWH¥R
9ROXQWIUBEWRD IHLUDHDOD]R X
HQWUGHPDLEH NJHPDOLPHQWRYV
&DVDGH (XU SHGHWRVSLWWDS ULWD
(XU SH®BUYVD QPORL o QLOVWLWXLO¥R
ILODQWUIHSHEB QRDWHQGLPHQWR
VDY%GPRHQWBIOHP DO -HWRFLDH V
HGXFDFLRQDLYV

$ HQWUFRQWRRPD SUHVH@RMFH SUH\AMBBY®HIX U SHGBQGHU
$VVOKH HFHRMERQDWHN@RPIBLLQVWLVBKIOSEK* 2UH S UH V HDQ W R X
HQW L GROFGHP EURD&R P LV \GH® R O X Q W DRR. V8 BSGR.P L OOVRRID HB H
DVVHVVRUD GD 3UHVLG-QFLD /D\UD /RUUDQH

~
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(FRQRP LD LP S@QVD QRYR VIWHP D GH GRZ QRDG GH DUTXLYRVGH 1) H
1)& HH&7 H

$ 6HFUHWDERIR RAIDV/SRQLEUHOMWEX ©D IHLWPVHXLWH FRDO
QRWRLVWEFRIRZQORMDE TYYRAW/ GHRWDVHRDO W U 11Q LIFLRWDV FD O
(OHWUB@RERDV X P LG)RUHH &R QK H F L PGHHY WIRQ V S(FOUHWH 1 &1 FHR
IHUUDPHQWIDQ FUHP HEHBR U IR UP IDRAH. VW HRDW LHRLP L Q RQ G R
FRQJHVWLR GERHQWRSOIORUILXIR QR YIRRGHOGRERZQOBDGBRWD V
ILVFDLVY WUDEDOKD FRP XPD ILOD GH VROLFLWD® -HV

~
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9 IFH 3UIHVIGHQWA GR &5 &* 2 + HQUT XH 5 LFDUGR “DVIMID SDUNMFLSD GD - |
&RQYHQ®¥R GH &RQVIDELAGDGH GR &5 & GR 51IR * LDQGH GR 6XO

(QWRBNGLDV H GHDJRV@R

% H QVRR) © D CAYLKE\DI®H, F K Bl G LIR X
&RQYHQ®EMER QWDELGRILRGD QG H

GR 6XOSURPRYISGIIRHX&RQVHOKR
5HJLR QDY HQ WHRX QRLIKU B
SURILVVIGOERDOWDELBHEWXIEDQWH V
SDU®H E D W HYUW X&BS UR | L VVRRR

WHPR I XWXBKRHJIRXUHS D USIDUD
WUDQVIRUPD®©¥R

2 YLFH SUHVGESHGQRMMLVWH BOPR HMD BRGWRAYV H G KRL R GMHMO
&RQWDELGIGREAV&5&*2 +HQULTXUHFDUBRWLWWWHSBHVHQWH
UHSUHVHQ@QWDWAR®HEHW D FDIQRGSRR UW 6@BWIX D O LHROVYR/B Q R/ H
QHWZR WS\DLUEVS URILVVIGROODHMR QW £EUO QRAAV UG\ DBHHY HQWR
+HQULTIXFHD WEHRPRSRUW X QAKS D G W LG ESIOLWDKE B O H VGHD O W R H O
DO«BHWURHADPIHUL-BRPPROHGHE L | HU HQWWHIYE BP\S O L\DXUIY L V ¥ R
VREUH DV QRYDV WHQG-QFLDV GD FRQWDELOLGDGH

~
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&5&* 2 UHFHEH YIMVID LOWIMK FLRQDOGD ) HGHULDEXR * RLDQD GH 0 XQLF SLRVH
« FRQYLGDGR SDWDD | ( GLE¥R GR ( QFRQVR $ QXDOGH * HWRUHV

$ SUHVLGERARDVHOHKR.RGBORQWDELGHEDLENS &*2 6 XFHQD
+XPPHOHFHEMHDI XDUWD IHGHDJIJRV\WR XSHULQW HQ & FXQNGLEY R
JHGHUDBYXRGBOXQLF SPRVIDWRPHWD/ HEGID XWDUTMRFERQWUR
WHERPREMHVRIUWRD D 8B H B QLI X DLVQ V W L WHALLEV: F¥W P B YA
LQWHUHVVH P%ZWXR UHODFLRQDGRV ¢ JHVW¥R SY%EOLFD H ¢ |

1< "< Nci

&5&* 2 SLRP RYH UHXQL¥R FRP FRQVIDGRWHV GH $ G = QLD SDLD
| RUDBGFLP HQVRR GD FADVWH

1DWD UGIAXDUWD IHLUDSUHVLGHQWH
GR&RQVHBOKR.RGBORQWDELGHGDGH
*RLEVS5&*26XFH@RBPPHOHF HERVX
FRQWDGQRUBY @GRD&L Q WKAD®G L G D
H*HRUJHHQUL SOHPP DU H X Q IG4R

DO L QK D PHRWHRO D © B V R F L [EGRAR
&RQWDGRUHV GH $OH[aQLD

2 HQFRQWHRHRPREMHWLYRX\WLBLDWHERVVIFROWULERUD
IRUWDOHFLIFOQWRIQ WORRXOQLF BIRUDGHVHQYRO Y QFMQWR FLR G
GRJUXSRHIRU®©MDQIEFRS RUW GIFLOL¥RQWBHRILVVLIRABQUWM.-GDGHYV
UHSUHVHQWDWLYDV
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9 LFH SUHVLGHQWH GH 7« FQLFD GR &5 &* 2 SDUMFLSD GH LHX QLY R VIQHLDQWH
VREUH ( GXFDEXR 3 LRI DMMIRQDOSRQVIQXDGD HP %HQVR * RQEDAYHV 56

2 YLFH SUH\GHEHFIMGARR Q V HEHKIR RQIB.® Q W D E L®H: B DEEHS & * 2
HPHPEURD&RPLV\GHRG X FDCYRRILVVERQWOQ XD &&E R&RQVHOKR
JHGHGBEBORQWDELG)&EDURIU 9DOGHQGRGOYSDUWLEIDSRXQLY¥R
LWL QHTUDHR WRIUQBIXXDUWD IHLWHP%HQWRR) ©D Ol VRUD QGR

6XQ HYH QWK QLS UH V H QBMBIQWHHINHD V. GHRv% U DS/ AL V F MMWX O JD U
SUR FHVHROD F L RIGDGRAD ® ¥R | L V VALR@W IDQXERQ W D GRRS B VV
$O«BHOMDPES® UWLFILCSDHRPRSR HV L G3HR V&4 « RI3 U D GIRQ WD V
RYLFH SUHVGEBHYWOY ROOMBRIRILVVHERRO G H QB®IBR B& -RV «
'RQL]HIVDID HQ WAKPRQ G XRMXY UDEDI®RRIVFH S U H\GHGE R QMUHD HQ © D
*HVWY¥R (VWUDW«JLFD -RDTXLP GH $OHQFDU %H]HUUD )LOKR

1<~ <N

3DUFHUD &5 &* 2 H6LWWP D) DHIJ 6HQDU HQWGDGHV SLRP RYHP  LRGDGD
GRV6HP LQEURV 5HILRQDLY GH * HW¥R GD 3LRSUHGDGH 5 XWDOH P SRWR
7HULVRUDGS XLDOHP 4 XLUOQUSRAV H 5 IR 9 HUGH

2 &RQVHBDHKR RGBERQWDELGHGDGH
*RLEV&5&*2 PDUFRXUH V H Q@R
BHPLQEUERYLRQIIHV*HVW¥@&D
SURSULHBDWMHO"PSRVWIRUULWRULDO
5XUDO75 UHDOL]DSHROMBLVWHPD
)DHJ 6H®RWEWHP SDUFHRRPR YV
6LQGLFPFDWRNR/&5&*2SRBHLED
&RPLVV¥R GR $JURQHJuUFLR

2VHQFRQWBRYW HFRHMWDPD HP 4 XLULQUSROLWHP5LRHUGH
UHXQLSGRILVVIGOFRIQW DE L DIGHRG B GR R G X WRXIMHIA V
GHPDLV LQWHUHVVDGRYV
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