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SUHMIGHQW GR &5 &* 2 P DUFD SUHVHQED QD | S5SHXQL¥R 3GIQEUD
2 GIQEUD GR &) & HORHYHQVR 5XP R¢ &2 3

$ SUHMMGHOM GR &RQHBR 5HIIRQDOGH &RQEEIIGDGH GH * RIEV &5&* 2 6XFHQD
+XP P HO SDUAASRX QD \MUED IHLD GD | 5HXQI¥R 3GIQEUD 2 WEQEUD GR
&RQVHBR ) HGHWDOGH &RQWELIGDGH &) & HP %DVID 2 HOFRQAR SLRP RYIGR SHR
BMMP D &) & &5&V IRL XP P RP HOR IXQGDP HQEMO SDID D GMVEXWAKR GH WP DV
HMDWIIFRV TXH DHVEP D SWRIDMKR FRQEELOQR %4.DVO FRP R R IRUBGHP HOR GD
DWDE¥R GRV &RQHBRY 5HIIRQDLY D YDBRU] DE¥R GRV SURIMRQDLY GD FRQWELGEDGH H
D P HBRUD GRV VHUYIERV SIMEBGRV ¢ VRAHGDGH

' XUDQW D IHXQ¥R TXH WHXQX GUIHOMV GH VRGR R SDV D SUHMGHQM 6XFHQD
+XP P HOGHMEFRX D P SRUNQAD GD WDQVSDU-QAD GD LORYDE¥R H GD FRDERWEXR
HOWH RV &RQHBRY SHIIRQDVH R &) &  (WH HQFROWR « HWHQADOSDLD R DYDQER GD
SWRIMAR FRQWELO TXH GHYH VHP SUH VH SDXVBU SHD WDQVSDU-QAD H TXDIGDGH QR
VHUMER SIHWWEGR ¢ VRAHGDGH DILLP RX 6XPHQD

$ SDXWD GR HOFRQWR IQFOXIX GIVFXW: HV VREWH R FRP SLRP MR FRP D «WFD GIVASTOD
H D UAVSRQVDEIIGDGH VRADO 2 IRFR IRLVBP E«<P HP FRP R RV &RQVHBRV 5HILIRQDY
SRGHP P HBRWDU DIQGD P DIV VXDV SEWDV H VH FRQHABU FRP DV QHAHWIGDGHV GD
VRAHGDGH H GR P HUDGR  |RUBBIFHQGR D FOWH FRQWELOH R DYDQER GDV DIHQGDV
J®REDLY GH VX\WIQWELDGDGH

SXPR¢ &2 3 &RQVDELAGDGH  7WDQVSDU-QFLD SDLD XP ) XVXLR 6 XWIHQVE YHO

1D P HVWP D GD 6XPHQD +XP P HOHVIMYH SUHVHOW VP E«P QD DEHUMWD GR HYHOR

5XPR ¢ &2 3 &ROWEIIGDGH  7WDQVSDU-QAD SDID XP ) XWR 6XVIMQEYHO
SWRP RYIGR SHR &) & HP SDUFHUDFRP R -QVNMR GH $ XGVRUD -QGHSHOGHWM GR %4.DMO

EWDFRQ




SUHMIGHQW GR &5 &* 2 6XFHQD + XP P HO « KRP HQDJHDGD HP VHWAR

VR®IQH SHR&RV

DQRV GD $ WRFLD&¥R &RP HUFLDCH -QGXW\UDOGH

$ SDUHFLGD GH * R QLD

$ SUMGHOM GR &RQHBR 5HIIRQDO GH
&ROWEIOEDGH GH * REV &5&* 2 6XFHQD
+XPPHO UHHEHX XPD KRP HQDIHP
GXLDQW D VMR VRBIQH HP FRP HP RUDGXR
DRV ~ DQRV GD $WRADSR &RP HUADOH
“QGX\WIDOGH $ SDIHAGD GH* RQD $ADJ $
FHUP QD UHDQ DGD QD P DQKY¥ GD TXDUM
|HLD RFRUHX QR SOIQEUR GD
&aP DD 0 XQESDOGH $SDIHAGD GH * RIQID
H WHXQX DXWRUGDGHV HP SUHVEURV H
UHSUHVHQUEQMY GH GLYHW/DV HQWGDGHV

$ KRP HODIHP UHFRQKHAHX D DMDGE¥R GD
SUHMGHOWM 6XFHQD +XP P HO ¢ ILHOM GR
&5&*2 H VXD FRQMEXIGR SDWD R
IRUBGAP HOR GR VHRU SIRGXWR H GR
DPEHOM GH QHWARY HP  *RIEV
HVSHAD® HOM SHD IQMIWDEYR HOWH D
FROEEIGDGH H R GHVHOYROPP HOR
HARQTP LER WHIIRQDO

' XIDQWM D VRBIQGDGH R YIFH SIHHWR GH
$SDIHAGD GH *RWQD -R¥R &DP SRV
WP E«P IRL KRP HQDUHDGR DR @GR CH
RXWRV IHSUAVHQBQWA TXH FROERUDP  FRP

R AHHPHM H D WHSIHHMMYGDGH
HP SUHVDUDGGR P XQF SIR

(P VHX DIWGHAP HQR 6XPAHQD GHWIFRX D
WHBYoQAD GD $AD) FRPR SDUAHLD GR
GHVHQYROIP HQR ®FDO $ $ADI WP XP D
WDWMM(UD VU@GD H IQVSILDGRWD 6¥R  DQRV
GH GHGMSR DR IRUDBGHAP HQR GR

HP SUHHQGHGRUWP R H GD HARQRP LD JRIDQD

5HFHEHU HWD KRP HODJHP  « XP D KRQWD H
WP E«P XP HFRQKHAP HQR DR WDED®R
FROMYR GH VRGRV RV SWRIMRQDY GD
FRODEIQGDGH TXH DMDP FRP  «WHD
WDQVSDU-QAD H FRPSWIRPIWR FRP R

GHVHQYROIP HOWR VXVMQEYHO DILLP RX

$ 6HWAR 6RGIQH IRLSLRP RYIGD SHD &aP DD
0 XQIASDO GH $SDUHAGD GH * RmQD H
PDURX XP P RP HQR GH FHBEWGSR GD
KMMUD GD $ADJ TXH KE TXDWR G«FDGDV
DWD HP GHHWD GRV HP SIMEURV H GR
SWRIHWWR HRQTP IFR GRP XQESIR
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&58&* 2 VHGLD R &RQVID $] XOQD (WUDGD  * RLeQLD FRP  SDUMFLSDE¥R GD
SUHVLGHQWH 6XFHQD + XP P HO

2 &ROHBR 5HIIRQDOGH &RQWELIGDGH GH * RIEV &5&* 2 IHAHEHX HP VHX DXGIMIUR
QD TXIQW |HLD QR HYHQR &RQWD $] XOD (VMADGD  * RIQD $ HEEGKR ID] SDUM
GR ALFXIMR QDARQDOSLWRP RYIGR SHD &RQW $]XO TXH SHUFRUH GLYHU/DV AGDGHV
ELDMBILDV FRP R REMMYR GH SURP RYHU FDSDRAMEGYR H WRFDV GH H SHU-QADV VREWH
JHAR | LODQFHLLD 982 H IQRYDEXR QR VHMRUFRQEELO

S HSUHVHOWQGR D HMGDGH D SUMMGHOWM GR &5&* 2 6XAHQD + XP P HO SDUAASRX GR
SDIQHO %382 91GD 5HDO WRFD GH H SHU-QADV FRP HVSHADOAMV HP 932 1LODQRHLR

TXH UHXQX SURIMRQDY GH WIHHU-QAD SDUWD GVRXWU GHVDIIRV SLEWARYV HMAWDWI DV H
RSRUMQIGDGHV GR %32 QR FRWGEIDOR GRV HVFUWURY FRQEEHY

' XUDOM R GHEDM 6XFHOD GHMEBFRX D WHBIYeQAD GD DWDQ DS¥R FROWEQM GRV
SURIMMRQDLY GD FRQWELIGEDGH GIDQWM GDVWDQVRWP DS HY TXH R FHQEUR HRRQTP IFR H
WEXWUR EUDMBILR YHP DADYHWDQGR 2 FRQWGRU SUHAMD HWEU HP FRQWEQM
DSUP RUDP HQR HVSHAD® HOM QHVM P RP HQR HP TXH R SDV \H SUHSDWD SDWD D
IP SOP HOQWEYR GD WHRWP D WEEXWUD <« HWHQADO FRP SUIHHQGHU DV P XGDQEDV
GRP LQDU DV QRYDV |HUDP HQWV H DGDSVBU RV SLRAHWRY SDUD FRQOWOXDU HOWHI DQGR
UHVXORGRVY GH H FHG.QAD DRV FIHQMV H ¢ VRAHGDGH DILLP RX D SUMMGHOWM

2 &RQD $]XOQD (VADGD WP VH FRQVRAGDGR FRP R XP P SRUBQWM HVSDER GH

FROH ¥R HOAH SWRIMRQDY WFQR®JIID H P HIFDGR DSUR[ [P DQGR D SIEWD FRQWELO
GDVIQRYDS HVTXH HW¥R UHGH LQQGR R VHVRU
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3UHVIGHQWA GR &5 &* 2 SDUAFLSD GR —) LUXP GRV 7UEXQDLY GH -X\WIED
VREWH HBRFLDO()' 5HLQI H' &7): HE

$ SUMGHOM GR &RQMHBR 5HIIRQDO GH
&ROWEIIGDGH GH *RIEV  &5&% 2  6XFHD
+XP P HO SDUAASRX GD P HVD GH DEHUMWD GR —
YUKP  GRV 7UEXQDY GH -X\WED VREWH H6RADO
()" 5HQ H' &7): HE UHDQ DGR HQAH RV GIDV
GH VWP EWR H | GH RXWEWR GH R
7UEXQDOGH -X\WED GR (MEBGR GH* RIEV 7+ 2 2
HYHQR WHXQIX P DIMADGRV JHARUHV SYETRV
DXGMRUHV GD 5HFHMD ) HGHWDOH UHSUAVHQUEQMY
GH HQAGDGHV GH FOWH SDUD GVRXWURV P SDRRV
GD WHRWPD WEXWUD RV GHMDIRV GD
IP SOQIEXR GDV QRYDV REWI DG HY DFHWUUDVH D
P RGHUQL] DE¥R GD JHWAR | MADCH WDEDBIMD

$ P HVD VRBIQH GH DEHUXWD IRL FRP SRWD SHR
SUMGHOM GR 72 GHVHP EDUDGRU / HDQGR
&UVSIP  SHR GILHRU GD ( VFRD -XGIHDOGR 7-* 2
(MJ  GHVHP EDUDGRU -HRQ PR 3HGR L@V
YRDV SHR GULHRUJHDO GR 72 5RGWR
/ HDQGR GD 610D SHD GILHRWD GH * HA¥R GH
3HWRDV : DQHWD 2 Q/HLD $OHV SHR GILHRUGR
&HOAR GH 6DYGH GR 7+ 2 ' U 3DX® +HQUTXH

) HUDDQGHV 6DWGHLR  SHR GULHWRU 1LQDQFHLR
WP DU’ DQWV GH 6RX]D SHD SUHMGHOM GR
&5&* 2 BXFHQD +XP P HOD@P GR UHSUHVHQBQM
GR * KSR GH * HWRUHV GDV ) LODQEDV ( WBGXDLY

* HIQ

(P VXDIDD D SUMGHQM GR &5&* 2 IHWDORX R
SDSHOHVADWILIFR GRV FRQGRUHV QHWH FHQEUR
GH P XGDQEDV 2 V SURIMRQDLY GD FROWELIGDGH
WR SIRBIRQWEV QD DGDSWIGYR ¢V QRYDV
HU-QADV MDYV H WDEDBIMEV  1RWR
FRP SIRP MWR  « RIHHAHU FDSDAMIE¥R  H
RUHQWE¥R JDIDQWOGR VHIXWDQED WDQVSDU-QAD
H FRQIRWP LGDGH SDUD HP SUMVDV pUI¥RV SYETFRV
H SDWD D VRAHGDGH FRP R XP VRGR  GHWBFRX
6XPHQD+ XP P HO P " R ]







&5&* 2 H'5HFHLVD ) HGHLDOGLD®IDP VREWH WALP R GH SDUFHUD HP SLROGD
&LGDGDQLD ) LVFDO

2 &RQWHBR 5HIIRQDOGH &RQWELIGDGH GH * RIEV
&5&* 2 GDRIRX QD VH WD IHLD FRP

UHSUAVHQEQMY GD SHAHMD ) HGHLDO GR  %4.DMO
5)% SDWD WDU GR SLIRMMVR &IGDGDQID ) IMFDO
LQEDAYD TXH EXVAD | RUBGFHUD SDURHUD HOWH R
&ROHBR H R )MR HWP XOQGR D HGXFDSFR
IMDOH R HQIDBP HQWR GD VRAHGDGH HP DS HV
GH HAGDGDQD H UHVSRQWEIMGDGH \WRADO
3DUAASDUDP GR HOFROWR R YIFH SUMMGHQM GH
$GP IOVADE¥R H 3OQHDP HOR GR  &5&* 2

+HQUTXH SIFDUWGR YDWAD R YIEH SUMMGHOM
7«FQFR GR &5&* 2 H SUHMGHOM GD $JRAFRQ

9DTIU0 HQGRQED $OHV DAP GRV LHSUAVHQEQMV
GD 5HAHMWD ) HGHWDO + XP EHUR 0 DVXGD H Rk

$OHV

' XUDOW D IHXQ¥R RV SDUARSDQMV GIVFXWDP
HWMDWJIDV SDID DP S@U D SDUAASDEYR GRV
SWRIMRQDY GD FRQWELIEDGH H GD SRSXDSFR
QDV DWIGDGHV GR SLIRVMR UH RUEDQGR R SDSHOGR
FROGRU FRP R DIHQM GH WDQMRWP D&¥R VRADO
HH®R HOAH R FROMEXIQM HR (VMEGR $@P GMR
D IGHD « HQYROHURV 1 YFORV GH $SRIR &RQEELO
H ) VFDOGDV LOVAMIG HV GH HOMQR TXH GFRQDP
R FXUR GH &1=QFADV &RQEEHYV HP * RIEV YIVDQGR
D SDUARLSDE¥R GH GRAHOWA H HAXGDOWA

2 YIFHSUMMGHOM GH $CGP IQWDE¥R H

3OQHDP HOR GR &5&* 2 +HQUTXH 5IFDGR
YDWAMD GHWEFRX TXH R IRUBGHP HQR GD

&IGDGDQID ) MADO« XP D SDXV SURUMEUD SDUD D
DDO JHWWR &RQMHBR 2 SIRWMR &IGDGDQD

) MDOWP XP  SDSHOIXQGDP HQBOQD IRWP DEXR

GH XPD WRAHGDGH PDV FRQAHOM H

SDUAFSDWYD 2 &5&* 2 HOWQGH TXH R FRQMBGRU

« XP HR HWHQADOHMH R FROMEXIQM H R

(WEGR H SRU MR HWEP RV HP SHQKDGRV HP

FROMEXIU FRP HWD DIHQGD HGXFDWD H

WDQVMRWP DGRWDD  DILP RX  WHBP ELDQGR D \ _
SDUAASDE¥R FROMQ® H YROQWUD QR ' HFODWH
) EAOGXUDQM R SHURGR GR -P SRWR GH 5HQGD




SUIHVIGHQW GR &5 &* 2 SDAIVWAD QR 9 —( QFRQWR ( WIDGXDOVREUH * HW¥R H
7WDQVSDU-QFLD GRV) XQGRV 0 XQLFLSDLV GD 3HWRD -GRVD

$ SUMGHOM GR &ROWMEBR S5HIIRQDO GH
&ROWELIGDGH GH * REV &5&* 2 6XFHQD
+XP P HOSDUAASRX QD TXDUR IHLD  GR
9- (QFROAR  (WEGXDO * MR H
7WDQVSDU-QAD GRV ) XQGRV 0 XQHESDY GRV
' LHWRV GD 3HWRD -GRWD UHDOIDGR QR
0 IOMWUR 3YE@R GH *RIEV 03*2 2
HYHQWR LHXQLX UHSUHVHQUBOWY GH FRQVHBRRV
P XQHASDY JHVRWHV SYEGRV SLRIDMMRQDLY
GD FRQWEWIGDGH @GHDQEDV WRADY H
DXVRUGDGHY FRPSIRPHMGDV FRP D
YDRU DR H D GHHWD GRV GLHWRV GD
SHWRD IGR\D

1 D DEHUXWD GR HYHQWR 6XFHQD FRP STV D
PHVD GUMWYD DR @GR GH GYHIDV
DXVRUGDGHY HQWH HDV D VXESURFXUDGRWD
JHDO GH -XWED SDID  $WXQRV
OMMARQDY 6DQGD 0 DD * DIEHIQL R
FRRUGHQDGRUGD f UHD GH 3ROAFDV 3YETDV H
' WHWRV +XP DRV GR &HOWR GH $SRIR
2 SHIDARQDO &$2' + SWRP RRU GH -XVIED
$QGk /RER $GDQWD 1HMHY R
FRRUGHODGRU GD fUD GR 3DWP JQR
3YEQGR ( GIVRWDCH 7HUFHLR 6HVRU SLRP RRU
GH -XVWED 7RP P D\R / HRQDUGL R GHSXVBGR
HWBGXDO5 LEDUGR 4 XIUQR R YIFH SUHVIGHQWM
GR &RQWHBR (WEGXDO GRV ' ILHWRV GD
3HWRD -GRWD &HGSL*2  <DQ * XHGHV
) HILHLD R VXSHUMMVRUGR -P SRWR GH 5HQGD
GD S5HHW )HGHDO -RUH )WDQAVAR R
WHSUAVHQEQM GR 7UEXQDOGH &RQV GRV
0 XQESIRV 780 * 2 +REARGHO RXWD HD
SUHVIGHOWM LOMUQD GR &RQVHBR 0 XQIASDO
GR-GRVR GH* RIQD 0 £ULAD) UHGUFK
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&58&* 2 P DUFD SIHVHQED QR | &RQJUHWR 1 DFLRQDOGH $ GP LOMWDEXR

SHSUHVHQR BRRGRHOKRLRGBIORQWDELGHGROLEMNES&*2 R YLFH
SUHYVLGHBRWAID ©@ (HWW L WK(RICRAQYBDBRDQ CBIIRUW L RIBRPW D IHLUD
GR | 4 RQJUHVDFRRWGOGPLQLVWIING¥RYHQWRHDBDUBWUGYFDGDV
GHKLVWHWYIHPRQVRBOREEKP GRYDLVHOHY HYWB®RGHEDWEUH
JHVW¥R H LQRYDO®©¥R QR SD V

1< "< N

&5&* 2 UHDQ@] D D@QKDP HQVR HWUDWJ LFR VREWH D SHIRWP D 7UEXVEUD H
SUHSDWD | \VFDQ@] D&¥R SDUWD

&RPDSUR[LPLGDHXHV UDRSL JRBEHIL P D QVLGVHAIULRX WRIWWHRL VW R
SDUD DHTXLSHLVFDOLGBLRRVHOKR RGEEARQWOEG®KRLEV
&5&*2VHUHXQQNVWRODUWDSBUBP DOLQKD PHHOQWRD W\RIE BRR/
LPSDFWEMIRUPDL EXVZAHDER Q WMRIRWRIIDSUHVH®RDFH SUHVLGHQ
GHLVFDOLIO®@ERGWRVG\W RRUGH @HEAREBEDOL/IDXOMR OLY HLIRJ D
FRQVHOKHLUR )HUQDQGR :LWLFRYVNL H GH WRGD D HTXLSH

~
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&5&* 2 P DUFD SUHVHQED QR | ( QFRQWR GRV &RQVIDGRWHV GR 6 L\M\WWP D GD
2 W DQY D&¥R GDV &RRSHWDWY DV 4 DVIBHLDV HP * RLEV

5SHSUHVHQBQGR R &RQVHBR 5HIIRQDOGH &RQWELDIGDGH GH * RIEV &5&* 2 R YIEH
SUHVIGHQOWM GH $GP LOMADEXR H 3OQHDP HOR + HQUTXH 5IFDWGR D FRQVHEHLD $QD
5RWD %XHQR D FRRUSHQDGRWD GD &RP MAR GR 3WRIMARQDOGD &RQWELIGDGH GR
&RRSHDWMP R &UMDQH 2@HLD H D IOMILDQM GD &RP MAR GD 0 XBHU
&RQWELDAD ) @YID ) IHVV SDUARSDUP GR | ( QFRQOWR GRV &RQEGRUHV GR 6MMP D
2 &%* 2 UHDQ] DGR QHWE WLED | HLD HP * RQD

&RP RWP D $@P GRV1YP HRV $ &RQEEIIGDGH FRP R 3LMU GH 6XWWMQEIEER GDV
&RRSHDWDV R HYHQR WHXQX SURIMMRQDY H HVSHADDAMV SDUD GHEDWU WP DV
IXQGDP HQUEY SDWD R IRUBGHP HQR GR FRRSHIDWYMP R H R SDSHOHVWDWJIIER GD
FRQWELDICDGH QHWH VHIP HOR ( QWH RV DWXQWRY DERUEDGRV HAYHLDP R 5HIIP H
7UEXVEUR GDV &RRSHIDWYDV (6% H 6X\WMQWELDGDGH H 5 MRV H &RQARBN -QMUORY

' XUDOM R HOFROWR R YIEH SUMMGHQOM + HOUTXH 5LEDWGR GHWIFRX D UHBYaGQAD GD
DSUR] IP D&¥R HQAH R 6MMP D 2 &%* 2 HR &5&* 2 ( YHQRV FRP R HWM LHRWEDP R
TXDQR D FRQWELIGDGH « HWHQADO SDID R GHVHQYROIP HOR  VX\MQWEYHO GDV
FRRSHDWYDV $ WRFD GH H SHU-QADV H R DIOKDP HQR WFQER IRUBGAP Q¥R
DSHQDV DV HWGDGHY P DVRGD D FOWH FRQWEIQJRIDQD  DIlLP RX

$ FRRUBHQDGRWD GD &RP MAR GR 3WRIMRQDOGD &RQWELIGDGH GR &RRSHIDAYVP R
&UMADOH 2 @HLD VBP E«P  UHWWDORX D [P SRUNQAD GD IQHADWD ' IMPXWU WP DV
FRP R \WWMMQWELGGDGH JRYHUDDQED H FRQWRBN LOMUDRY « |XQGDP HQWBOSDLD TXH RV
SWRIDMMRQDY HAMP SUHSDUDGRV SDUD RV GHVDIIRV DD GR FRRSHIDWDMWP R 2
&5&* 2 YDRU]D H DSRID DS HV TXH SWRP RYHP HWH DSUP RWDP HQR FRQADXR

GHWFRX
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* HWER GR &5&* 2 SLIRP RYH SDAWUD  &RQVIDELDGDGH GD 9LGD FXLGDUGD
VDYGH « R P HKRULQYHWIP HQVR

$JHVWEHR R QVHEHKIR RQIBR QWDE LOH B DHE5 & *2UHD O IQBIX D UW D
IHLUD PDLXPDDOY¥RQVWLWXPLRQOWBRP-VGHSUHYHQH¥R
FRQVFLHQWREWRHERQFBUPDPD$ SURJUDPBR®RVARRXPD SDOHVWUD
&RQWDELODRGB®KLGE®DVD % GHR PHOKRQY HV W L PH Q WARWSJOG D
*OHLVDQLD 3DOPLHU H YROWDGD HVSHFLDOPHQWH ¢V FROD

1< "< Nci

&5&* 2 P DUFD SUHVHQED QD ) HLLD GH -QGYAMUD H &RP «FIR GD $FIDJ HP
$ SDUHFLGD GH * RleQLD

2 &RQVHOKHRLRGBRRQWDELGHERIGHNE5&*2PDUFRUHVHQ®D
LQDXJXUTIORRMH R QVW ( WKIWRB R (#RLENP/X]La QLD OLQDGD
QRLVGHHVWDHUOD IHLUD2 HYHQWRXQDXWRULGHRSUHVEUBLRYV
UHSUHVHQGHMN@WH G B 8FHYD\GDUHJLYR P ER O L POROGRY RLF GR
DWXDO¥R GR "QVWLWXWR QR (QWRUQR GR 'LVWULWR )HGHUD

1< "< Nci




6XSUHP R 7UEXQDO) HGHWDOFRQI LLP D FROWIVMXFLRQD@GDGH GD 7D[ D GH
“QF-QGIR H&5&* 2 UHIRWED SDUFHUD FRP &RUSR GH %RP EHLLRV SDUD
RUHQVDUF®WH FRQVEELO

& RPRR E M H®/HDYFS OD® UY X O JDHDE® RR U P DEHHQW H SHB//IHAR UW D O H F H L
DSDUF HQVIVL WKG WREDD@V HEHIR RQIEB.A Q W D E L&OH B DEE & * 2H
R&RUSRP% RPEH LOLRVLGRYWDGRRLER%0*2DHQW L GJIHG RIW®I X
FRPSURPERVPRWUDQV S D2 WQFLDB R R R XGEWRQ W L Q XIV&/DEGM DW LY L
YROWDGDV ¢ RULHQWD®¥R VREUH D 7D[D 3RWHQFLDO GH "QF

1< "< Nci

&5&* 2 P DUFD SUHVHQED QD ) HLLD GH -QGYAMUD H &RP «FIR GD $FIDJ HP
$ SDUHFLGD GH * RleQLD

2 &RQVHOKHRLRGBRRQWDELGHERIGHNE5&*2PDUFRUHVHQ®D
LQDXJXUTIORRMH R QVW ( WKIWRB R (#RLENP/X]La QLD OLQDGD
QRLVGHHVWDHUOD IHLUD2 HYHQWRXQDXWRULGHRSUHVEUBLRYV
UHSUHVHQGHMN@WH G B 8FHYD\GDUHJLYR P ER O L POROGRY RLF GR
DWXDO¥R GR "QVWLWXWR QR (QWRUQR GR 'LVWULWR )HGHUD

1< "< Nci
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