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&5&* 2 WHDQ@] D HQWHJ D GH FDUMLLDV SIRI WMRQDLV H KRP HQDJ HLD
SIRQHLLRV GD FRQVDELDGDGH J RIDQD

2 &RQWHBR 5HIIRQDOGH &RQEIDIGDGH GH * RIEV &5&* 2 SWRP RYHX QD VHIXQGD IHLD

D FHUP QD GH HQAHID GH FDUMLDV SWRIMMRQDY H SUHMRX KRP HQDIHQV D
SWRIMRQDY HP SUVDV H FROERWGRUHV TXH P DUFDLDP D KIMAMUD GD FRQWELIGDGH QR
HWEGR 2 HYHQWR UHDQ DGR GXUDQW D 3BIQEUD Q) QDVHGHGR &5&* 2 FHBELRX
VDQR D FKHIDGD GH QRYRV FRQEEGRUHV DR 61MMP D &) & &5&V TXDQWR R GUDGR GDTXHBV
TXH DR ®QIR GRVDQRV FROMEXTDP SDUD D FRQVRIGDEKR GD SIRIMAR HP * RIEV

$ HOWHID GD FDUMLD SURIDMMRQDOUHSUIHVHQD XP P RP HQR MP Ep@R H 1XQGDP HQBOQD
WDVM(UD GH FDGD FRQEGRU P DUFDQGR R IQHR GH XP FRP SWIRP MR FRP D «WED D

UHVSROVDEIMGDGHH DH FHOQAD WFQFD  YD&UHV HWHQADLY SDUD R H HIFHR GD SWRIDNAR
3DWD RV QRYRV LHIIMADGRV R DR |IRWP D@ D D IOMIWDSER DR 60MMP D &) & &5&V H LODXIXWD
XP D QRYD HWSD QD FDUHLD SLRINMRQDO

$R GDUDV ERDV YIQGDV DRV QRYRV SURIMMRQDLY D SUHMGHOWM GR &5&* 2 6XFHQD +XP P HO
GHWEFRX D WHBIYeQAD GR P RP HQR  $ FDUMLD SLRIMMRQDOMP ER@D R IQHAR GH XP D
FDP LOKDGD SDXVBGD SH® FRP SURP MR FRP D VRAHGDGH FRP D FOMH FRQWELOH FRP RV
SUQFSIRV TXH QRUMDP D SIRIMAR < XP D VDWDEXR UHAHEHU QRYRV SURIMMRQDY TXH
SDWDP D |RUEGHFHUD FROQEEIIGDGHHP * RIEV DILLP RX

$ VRBIQGDGH \BP E«P |IRLP DUFDGD SHD KRP HQDUHP D SWRIMMRQDLY H HP SUHVDV SIRQHLDV
GHWQRUHV GRV LHIMARV P DIV DOWIRV QR &RQVHBR TXH UHSUAVHQEP D EDVH KMAMUFD H D
HYROXER GD FRQWELIEDGH JRIDQD 2 UHARQKHAP HOR GHWEFRX D GHGFDS¥R GH TXHP DR
QIR GH G«FDGEDV FRQMEXIX SDUD R |RUBGHP HQR GD SLRIMAR H SDUD D FRQVRIGDEXR GR

&5&* 2 FRP R UIHHUW-QADHP JRYHLODQED WDQVSDU-QAD H H FHOQAD WFQED

$@P GMR R&5&* 2 SIHWRX KRP HODUHP D FRDERWDGRUHV GD IQMYXIEER SHBRY UHBIYDOWV
VHUMERV SUHWEIGRV DR ®QIR GRV DQRV )RWDP  UHFRQKHAGRY SHDV YRGDV GH 3D

DQRV RV FROERWGRUHV -ROTXIP -XVMWOR 1 HR H O DUD $UBM $OHV GH $IXIDU* RQEDOHV £
SHDV %RGDV GH 3«lIRD  DQRV HAHEHDP KRP HQDUHP 0 DXUF«ID GH 6RXVD 9LBID H
6lP RQH R GD 60D HP UHFRQKHAP HQR ¢ GHGIFDG¥R DR FRP SWRP HMP HOR H ¢

FROMEXIC¥R SDUD R | RUBGHP HOR IOMMARQDOGR &ROVHBR

1< "< Nci
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3W] R SDWD DGHUUDR 5HGDP « SLRURIJDGR SDLD  GHGH| HP ELR

2 SUDFRDUDHJIXODUGH OERSO-QFRBNLEBRSHILRH3DJDPHQWR
"« ELWRMQXLGHEH O WeRVL VW B P&®H &5 &WH G DIRE U RRIW RNV « G H
GH]J]HPEUR GH

25HGDPRQWHBSE@DWRWIXGD GEHNWY XOWR QIUDHEFIR XOGWFBHOHLO¥R
YHQFLIVRG LD GHGH]HPEUJUR HSRVVLHXGMHWIPPRWRRIHGXO¥R
GH FHBERBHQWRERBNDFU«VFDMHR2ZLYDIDPHQRR«ELWREGH
VHIIHLWRLVRVIP RPSDUFHOD ¥ HEDVRGHRU «GEWRRWQFDUGRVVD
RS©O¥R DWULEX GRV DR SDJDGRU

$WXDOL]DO¥R FDGDVWUDO SDUD HOHLO®O¥R

$SHVOBDSURUURJIJRESARRILVYV TKARIMAPRWODHOHLGRRRQVHOKR
SHILREBBQWDELOX®PRBAWKREUE GHQRY HP HHKN WHRFRG « ELW RV
FRPR6LVWHRARGHYHUWHJXO DR E PIED VMUK VDHIXQGD ITHEDDD

H[HUFHUHP R YRWR FRQIRUPH DV UHJUDV HVWDEHOHFLGDYV

&RPR DGHULU"

$ DGHVERSHGDPRGWHIHL®BDOR VBERERQVHDHKIR RGEEAR QWDELOLGD (
&5&GRUHJLVGRIR RILV VR RROWDID QL] RABZR R X W UFF\Q DRLIV. F LAHL V
DWHQGL BHYBMRQLE ISOIRAB &FOWP E «®SRVV DYGHGEHREUP®UHVHQFLD O
QD VHGH GR &RQVHOKR

3DUD PDLV GHWDEHMROXOFHR/ EH& Q| GH




&5&* 2 SDUNFLSD GR ( QFRQWR $ QXDOGH * HWRUHV SLRP RYLGR SHMD
) HGHUD@¥R * RIDQD GH 0 XQLF SLRV H $ WRFLDE¥R * RLDQD GH 0 XQLF SLRV

$ SUMGHOM GR &RQMHEBR S5HIIRQDOGH &RQWEIIGDGH GH * RIEV &5&* 2 6XFHQD
+XP P HO SDUAASRX QD TXDUM IHLD GR (QFROAR $QXDOGH * HWRUHV
* HAMR 3@QHDP HQR H ) XWR UHDQ DGR SHD ) HGHWDEXR * RIDQD GH 0 XQESIRV
)*0 H SHD $WRADES¥R * RDQD GH 0 XQFSIRV $*0 2 HYHQR PDURX R
HQFHULDP HQWR GDV DWMGDGHV GH H UHXQIX @GHWDQEDV P XQIASDY H HABGXDLY
SDID GVEXWUJ RV SUQASDY WP DV TXH LW¥R RUHQWU R SUi[ P R DQR GH WDEDBR
7DP E«P IHSUHVHQWBUDP R &5&* 2 QR HOFROWR R VXSHUQWQGHOWM 5 DI DHOY LOKDUHV H
D AKHH GH * DEIQHM 3UVAM 5RGUWIXHV HRWEDQGR D SLHVHQED IQWIMARQDOGR
&ROHBR QDV GIVFXW: HV IHDARQDGDV DR GHVHQYROIP HOR P XQIASDOH ¢ JHVMR
SYETD

(VMYHDP  SUHVHQOWMY QR HYHOWR RV DQIME: HV -R\k ' «@R SUMGHOM GD$* 0 H 3DX®
9MRU SUHMGHQM GD )* 0 D@P GH DXVRUGDGHV FRP R R YIFH JRYHUQDGRU GH * RIEV
' DQHO9IBI® D YIFH SIHHW® GH * RIeQD &BXGD /LD R SUHMGHQM GD $\WHP EGID
/ HIIMDWYD GH* RIEV $BUR %XQR 3H[ RR DQP GH GHSXVBGRV YHUHDGRUHV JHRUAV

P XQESDLY H IHSUHVHQUBQWY GH GLYHU/DV LOVAMIS HV

$R DEUUR HOFRQAR R SUMMGHQM GD $* 0 -Rk ' «@R GHWEFRX D [P SRUNQAD GD
IOMILDEXR HOAH RV P XQESIRV H DV IOMMI© HY SDIFHLDV (MM HOFROWR « XP
P RP HOWR GHXQI¥R UH ®f ¥R HSOQHBP HOR < DTXLTXHFRQVREGDP RV DV SDXVV TXH
¥R JXIDU R GHVHQYROIP HOR GRV P XQESIRV JRIDQRV FRP  UHVSRQVDELIGDGH
SDUFHUD HFRP SWRP MR FRP DSRSX@E¥R DILLP RX

2 SUMGHQM GD )* 0 3DX® 9MRU IHWDORX TXH R HYHQR IRUBGFH R GE®RIR H
SUHSDLD DV @GHWDQEDV SDID RV GHMDIIRV IXWRV 1 RWR REMMYR « FRQWKXIU XP
DP ELHOW GH FRRSHWDEXR QR TXDOSUHHVRY QGHDQEDV H IOMYXIS HY SRWDP WRFDU
H SHU=QADV H VH SLHSDUDUSDWD R SWY[IP R DQR 2 P XQIFASDOWP R IRUM « IR GD
VRP D GHHVIRWERV H HVWM HOFRQAR VP ERT} D H DP HOM MR GHMBFRX

1<« "< Nci







&5&* 2 3UHIHWXUD GH* RLeQLD H 6LQGLFDVIR GRV &RQVIDELAMIDY DYDQEDP
HP D@QKDP HQVR VRELH 1 RVD ) LVFDO{ MU QLED GH SDGLRQL] DE¥R QDFLRQDO

$ SUMGHOM GR &RQMHBR 5HIIRQDO GH
QROEEIIGDGH GH *RIEV &5&* 2  6XPAHQD
+XP P HO HAMYH QD P DQK¥ GD TXDUM IHLD

QD 6HAUHVEUD 0 XQIASDOGD ) D] HQGD
6HD SDWD XP D IHXQ¥R HVADWJILED YROEBGD
DR DIQKDP HQR GD P SGP HQWEXR GD 1 RW
) WFDOGH 6HUYIERV ( GMATQIED 1 DARQDO 1) 6 H
2 HOFROAR WDWRX GH GHP DQGDV GD FOMH
FRQEELOH EXVARX |IRUBBHFHU D FRP XQIFDErR
FRP R P XQFSIR GDQM GDV GUIFX@DGHV
WHDVEGDV QD HP AR GR QRYR GRFXP HOWR
I\MADO

$ WHXQ¥R FRORX FRP D SUHWHQD GR
VHAHEUR P XQHSDO GD ) DI HQGD 9DMIMOR
2 @QHLD GRFAKHH GH* DELQHWM 6«LIIR $XIXWR
QFAR GH 2 @QHLD GR VXSHUQMQGHOM GD
$GP IQVADE¥R  7UEXEUD  9IFRU  YDUHR
9HUDWR H GR DXGVRU GH WEXVRV $EHDUGR
6DQFKHV 3H® 6LQGIFDR GRV &RQEELDADV GH
* RIEV SDUMASDIDP R SUMGHQOM ( YHLD@R
&XQKD H R GILHWRU H FROQMHBHLR GR &5&* 2
) DELDQ/ HWM

' XUDQWM R GEBRIR 6XFHQD + XP P HOUHWDORX
TXH R PRGHR QDARQDO GH QRW |IMDO
UHSUHVHQWD XP D P XGDQED HVAKWLDOQR SDV H
WHRERX D IPSRUNQAD GH SDGWRQ]DU
SURFHGIP HQWRV SDUD JDUDQW P DIV H IH-QAD
DR FROMEXIOM $ 1)6H 1DARQDO« XP D
SDGLRQ] D&¥R REWDWMUD HP VRGR R %4.DMO
FUDGD SDD XQUIEDU SWRFHWRV  HGX] U
GLYHU -QADV H | DAMBUD YIGD GH FRQMEXIQMV
FROEGRIHV H DGP IQMADS HV  \WEX\VEUDV
1RWR FRP SIRP MR « DWHIXWDU ¢ FOMWH
FRQAELOTXH HWD WDQME¥R VHD D P DIV | XIGD
SRWYHO H TXH DV GULIEX@DGHV HQUHQWGDV
SHRV FRQBGRUHV FKHIXHP DR SRGHU SYE@R

FRP FOUWH DHXW-QAD




&RQGRP QLRVQD P LLD GD 5HFH\WD ) HGHLDOR TXH
P XGD QD | \VFDQ@] D&¥R GH FRQVDV FRGAVLYDV

$K RFRQGRP RIDRHOHFURHLQGRKDUPR@KXP DLV
IUHTXHQWHRHRQSMHF XLQKDRULRRQGH) Y“%QLFD
SUHRFXSDXRRIDOP H O BRW DHWDBDEAXHRMVWDYD
XVDQDYDJ®PHDUDJGKQLGDGRXSRUXKRHOHYDGRU

VRFIGIH® R U B/DIW.R D A8 R FIHO X \G4HR X R Q RV VR
&13HUDSHQDPRPHUBHWDEXKIRFUXWDRRIPDOLGDGH

SDUD DVVLQDU FRQWUDWRY FRP D HPSUHVD GH MDUGLQDJHP

3RL&UFDURROHEBRQ WD GRIIWWBDERXHY¥RHVWH
SUH G DGRMH Q FHLYRRARIEH V F R RUQLRV\SD UDTVRF D O
SDUWLFRX6BEHLWB HUDRY% UDVE)®% LQWHQVDILFRX
ILVFDO VPEERQ G R P QH. RIZEF LHOARP H U FLDLLV. Q GR
PDLRWLIJRMRFXPSULPHEHNWRKDREULJIJD@LNY¥DHLV
FRQWEEHLV

2 RFEDLVFDOIQP®¥WEHQPR/P SR VAWRH Q GID V

HP WRGRFRQMX®NGRHFODU BQAJHWHQ®-WHMEXWEULDV
HVSHFLD GEFHYQM O WROXBHSDIJDPHQWRWL]DGRYV
SHORRQGRP QWRVFHLRMRRXQFLRQEMHWRAHLUL]DGDYV
V QGLFRV HWF

(PERUQ¥RNVHQKDR DO LGORBUHDRMPRI) GRP Q¥R YV
FRQVLGHSBIERRWXU GLEBDVH SRUWDSRWR/ XHP
UHVSRQVDE MOLIGEDXGSERHE B VYWHIG H HD/OVA) XD Q G R
GDGRIXWRPDWLFBREGQMW L | LFOFR®R/ LVWQRYFLDV
SDJDPHQMRDBYHVWDGHRUHUHYH@RYRYLPHQWD® -HV
ILQDQFHLUDV

2V SULQFLSDLVY PRWLYRY SDUD R DXPHQWR GD ILVFDOL]DO¥R

2 DOWROXBHPRYLPHQWIHSHRDPHQAWHRYWOELULRYV
VHUYLWRVFHLUERPERRUWBULIPLSHRD Q XWH QIO ¥R
JUDQGHYV REUDYV

2 FUXIDPHRQWWRBGRRPVLVWHPYIDRQOFEBRWG6RFLDO
'&7):HE()' SHLAIQRWDWFOX\VWUX]DIRQIRUPD® -HYV
IDFLOLWDQGR D LGHQWLILFD®©¥R GH RPLVV-HV RX UHWHQ®: -HV

2VFRQGRP GHRWMRIRUPEQVDOPBQWHHLQV
UHWHQ®HMVLERRMRRL 66 55)3"6&2)"161&6//NVREUH
SDJDPHQWRYV D SUHVWDGRUHYV GH VHUYLORVY WHUFHLUL]DGD)\



$VVIFRPR'&7):HESDUDHFO BB UWRW« G LGMRR/QW U L EXW®YH'G HQF L£U
JHUDUXLBWHFROKLARKSRFETIE&RE ULJDSUBRRD GRP TURRVVXHP
HPSUHJDGRV FRPR SRUWHLUR ]J]HODGRU HWF LQIRUPDQGR GD

2 Q¥FEXPSULPIBGIWRDBEULIDORGMHHUDN WU LRWVREO HSHDDUWOFRQGRPHQLR
SDIROHVWHRPRXWXD®RHRWLVVRIKNHWHQGHRU GHWWDLME XWIRWY D P
QHFHVVLGDGH GH SDJDPHQWR GR LPSRVWR DFUHVFLGR GH MX!

(WDPEPXOWDPXODWDWDWVRDRPLYVVY¥®R QWUGHD®HFODUDBVYENPN D
PXOWDV TXH SRGHP VH DFXPXODU PHQVDOPHQWH

$ UHVSRQVDEK@WROQBLFRPRUHSUHVH@OMMDQ@®&13-TXHSRGNHU
UHVSRQVDBIHVMMROGBBRQWEH. WRYWYUHJIJXODIUNVGBIGWBMF LD HPHQWRIV
GHE£ IRXIHVWERPHUBDVIBPUHJWDP XOWDBW L FD BFIRWQ GR PFR PR P
WRGRQTXDQMNRVRRU GIRRDOP DD XW R U LGGHDIG/HFD O LYB @ RR) VL G HXYPIS D V
GHVSIMRWORQGRPHY¥R DWHBQDNMRIGRWR QG TP LEBSR\D S XU D ® R BMHW «
VHU VROLFLWDGR UHHPEROVR SHOR V QGLFR PDV HVVD « RXW

6HQ®OR/'VIRFRQWHROHJL\GRBRY RWDWBRFRQGRPVERRQGDPHSWDDL YV
JDUDOWMIUDQVSDDERBINDWY¥ RO FRQIRUP LGHIDMVIRQ Y RV DMNSD U W H
DGPLQLVWUDWLYD H GRFXPHQWDO TXDQWR D ILQDQFHLUD

$VVLRVRQGRP QYRBWRGHPDLVHOLPLMXPU/LPSOBGINYUR VBQ®R HD
HVFULW RAWRR PG O MWD L QOREWP SURILV VEBRRIQOVDE L O UG W&H H
V QGHBRLQFLSDRSH\W WIFRFORR GRPHGRRR QG T P LSRBH U P I W LD
HVFULW ¥XBRDOMRER GRW W RVDWRWDQFNHYVAMBHQWLILFRERRLQKDGHF
SRU PHLR GDV REULJD®-HV DFHVVuULDV GHWHUPLQDGDV SHOD

$VVLPHUGR/ QGERRDFRAXRHVRWXGRAMHLWHQXRUGDWIRWDRVFDLYV
QXPBDLEHWDSDMAXPERRQRRXQGRDOUPEWARDERRVVEBMTXHQRY GRV
FRQFUBIJRRYXRIQWLGDEGENVW YL QL FRL VX HJ HDFOPWE G RX T X FR

V QG DPR®H K UHRFXRBLLQILOVORY BB REHU\DXRWD PE 8P HFYN D
SUHRFXSDU FRP D LQILOWUD®¥R GD 5HFHLWD )HGHUDO QDV FR

&RQYHUVH FRP VHX FOLHQWH FRQGRPLQLDO



9 IFH SIHVIGHQWA GH $ GP LOMWWDS¥ R H 3@QHNDP HQVR GR &5 &* 2 SDUNMFLSD
GH Z RINVKRS VRQGEUR VREWH RV IP SDFVRV GD 5HIRWP D 7UEXVEUD

2 YIFHSUMGHOM GH $GP IQVWDE¥R H
30QHDP HOR GR &RQWHBR 5HIIRQDO GH
QROWEIIGDGH GH *RIEV &58* 2  +HQUTXH
5IFDUGR YDWAD SDUAASRX QD WAED |HLD

GR ZRWWKRS RIGEUR 5HRWP D 7UEXEUD
) XWLR GD $ SXUDER ) MADOH 5RWOD ( P SUMVDUDO
HOFROWR TXH WHXQX SWRIMRQDY GDV £UHDV
&RQWELCH -XUGIFR 7UEXVEUD QD VHGH GR &5&* 2
2 HYHQWR IRLSWRP RYIGR SHR * IXSR &RQWELOGH
(VWXGRV7UEXEURY * &(7 70

&RP XP IRWP DR TXH DIRX DWDQ De¥R WFQED H
UHVSRQVDELOGEDGH VRADO R Z RINVKRS WMYH FRP R
SIRSUMMR GMPXWU DV SWRIXQGDV P XGDQEDV
WD IGDV SHD 5HRWP D 7UEXWUD DR P HW R
WPSR HP TXH DUHDGRX FROMEXIS HV
GHVAQDGDV D LOWIMIG© HV VP 11QV XAUDWYRY TXH
SUHWEP DWIMAWQAD D SHWRDV HP WDS¥R GH
YX@HDEIOGDGH VRADO $ SWIRSRWE HRWED R
FRP SWRP MR GRV SURIMRQDY GD FRQWELDEDGH
FRP D VRAIGDUHGDGH H R GHVHQYROIP HQR VRADO

' XWDOM R HOFROAR IRUWDP DSUAVHQEGRV H
GHEDWGRV SRQRV FHOADY GD QRYD HVAKWILD
WEXEUD EUDMGBILD FRP R RV [P SDRRV GR 96 H
GD &9%6 QDV IHDS HV FRP HADY LOFOXIQGR HHWRY
GLHRV SDID HP SUVDV RSVEQMV GR 6lP SBV
1DARQDO 7DP E«P HVWHDP HP  SDXW DV
DOMUDG HY QD IRWP DE&¥R GH SIHERV QR IO[ R GH
D[ D H DV P XGDQEDV SUHYMEV FRP D DGREYR GR

VSV SD\P HQW FRQGX]ICD SHBR FRQMEGRU H

SDBMADOWM 0 DURRV 1 XQHV 2 ZRWINWKRS DIQGD
GHWIFRX D [P SRUNQAD GH DMWWMV QRV SLIRFHWRV

RSHIDARQDLY FRP ~Q DVH QD UHYAR GH VMMP DV
FDGDVARY H LRWODV LOMLODV

$R SDUMASDU GD DWYIGDGH +HQUTXH 5LFDUGR
YOWAD LHRWERX R DIQKDP HQR GR &5&* 2 FRP
IQADWDV  TXH  SWRPRYHP  DWDQDerR
SWRIMRQDO TXDAIFDGD H DR PHW R WP SR
IRUBGF-P DS HV GH UHVSRQVDELDGDGH VRADO



SUIHVIGHQW GR &5 &* 2 6XFHQD + XP P HOHP HP ELR GD &RP IM¥R GR
9 RXQVDUDGR SDUMFLSDP GH LIP SRU/MDQWA HYHQVRR VREWUH SHIRWP D
TUEXVEUD HP * RLEV

1DWH W IHLD D SUIMMGHOWM GR &ROVWHBR
S5HIIRQDO GH &ROQWEIMEDGH GH * RIEV &5&* 2

6XAHQD +XP P HO HWMYH SUHVHOWM QR HYHQWR
SIRP RYIGR SHD &HQD 6RAGG HV &RQWEHY H
TUEXVEUDV TXH WRX[H DR SYE@R JRIDOR XP
GHEDWM DSWRIXQGDGR WREWH RV IP SDRARV GD
5HRWP D 7UEXWUD EWMGILD H VXDV [P STDS HY
SDWD $R OGR GHD WP E«P SDUAHASRX R
PHPEWR GD &RP MW¥R GR 9RAQWUDGR GR
&5&* 2 $APIORQ GH 0 RWDYV WHRWEDQGR R
FRP SIRP MR GD IQOWMIMISYR FRP D DW¥DQ De¢R

SURIDMMRQDCH D LOMI WDEXR FRP DVRUHV LHBIYDQWMY
GR FHQEUR FRQEEICH WEXVBUR

&RP IRFR HP WP DV XUHQWV GD DWDIGDGH D
SWRIWDP D&¥R FRQRX FRP DV SDUAASDS HV GR
WEXVBUMD H SIRIHWRUS XEHQV . IQG® DQQ H GD
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&5&* 2 SIHWIJLD D &¥/SX@M * RLEV 7WDQVSDUHQWA LHI HU-QFLD
QDFLRQDOHP  JHWAR SYEQFD

2 8RQVHOKRLR GBIRRQWDELGHGDGH
*RLEVS5&*2PDUFBXYHVHQMED4SXOD
*RLEV 7UDQVSDUHQWH WP
7UDQVSD BYERILD BLR QB O O LORG D
GLDGHSH]HPEMHR QR XGLWIRJILR
+RWHP*RL8Q2ZBYHQS\WR PR Y3HE®RD
&RQWUROD G B EVW DEHRRQ £ 4 * (

*2 UHX @MW R U L GHEW RDUXHBL WHR U H V
UHSUHVHQ®HL@W MAL WS LE CHED V
WR &S D /DUDHEDRIRWWDOHRELIP HQW
WUDQVSDU-QFLD QD DGPLQLVWUD

SHSUHVHQRV®ZXERD SUHVLGHFMIB@RPPH®D UWLBIISRIRIJUDP DO ¥R
UHIRUOBGRRSURPGUOMRW L GREBI«WLBPERDRYHUQBA®BQWUROH
VRFLOGUHVHQODW LW GHIVRQIFIS B S HHY W U D WDAFR®WDELQDG D G H
SURPRGYRQWHJUGADH3AS RQ VD HEL QO HEOFRU UDIS\TR¥®RVHFXUVRYV
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SUHMGHQW GR &5 &* 2 SDUNFLSD GH 5 HXQL¥R 2 UGIQEUD GD* LLHVRRUD GD
) HFRP «UFLIR H HVFWHFH G2YLGDV VREUH QRYR VIWWP D GH HP MWV¥R GH
QRVDV | VFDLV HP  * RI= QLD

$SUHVLGEHRRQV HIHKIR R@BB QW D E L&OH B IDEEE & * 26 X FHO®POPPHO
SDUWLFQBWRKIXQGD IHLUDSD5H X Q L¥RG L Q &3DLIDU HW BREDVWHP D
YHERP « UFH RO LQ D/GDGGH. QW L W XIIP®F Ro Q4 B Q F R QRIERQ G X |3 IB®R
SUH VL GHIHFR P « UFLRF HADR. R AHAKHLX QILHXS U H V H QO/RDHWERHUR G X W L Y R
HOLGHUMNPSDWYDUXHWRWBDUWRLYVWHRDD QB/UBHXQ LYW HQD
+X PP HOVFODGHAHBWDHNY SWRERBRWRLVWERPLV\GHR RWDRVFDLYV
DGRWOIB®KX QLF BHRL o QU@L FLDXW ¥MPHUDGRY LBQWHPBUHVEULRYV
SUHVWDGHRUHHY HERR I LV VGEQRDUWD E LD GH\GLHDHQUW M HERMRXR V
W«FQLFRV UHVSRQGHX D TXHVWLRQDPHQWRV H DERUGRX DV
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9 LFH SUHVLGHQWH GH 7« FQLFD GR &5&* 2 SDUAFLSD GH LHXQL¥R GD &RP LWAR
GH ( GXFDEXR 3 LRI MMIRQDOSRQVQXDGD GR &) &

$ &RPLV\GHR G XFDEMRRILVVE&RQWQ QXD &&G R&R Q V HPHKERH WEHO
&RQWDEL @D &DHMHO IJBXHUOD IHLXIPDUHXQBRRILGHRFRQIHU-QF
S D WDU DGVHMH P BV W U D WkK DIPFEV. RIQVG GIRIV WA BHMWOX BRURILVVLRQD (
&RQWLQXB&BDUD YLJ-QBLID UWBIHU 2 &RQVRIGKJLR GHO
&RQWDELOWGDES&* 2H VW MHIS U HV HRMOZAGHRH S U H \GLHE {IFQMLIF D
GIHQWL GJRHH VIV BD O GHQYG R Q8a0DY X NVD P E &« P W HDRLRP L V \2¥R
WUDEDB®KRWPR QG X]ISHRXR. FH SUH\AHHVHOY ROYBBROWRER QDO
&)& H FRRUGHQDGRU GD &(3& -RV« 'RQL]JHWH 9DOHQWLQD

~

1< "< Nci

&5&* 2 P DUFD SLIHVHQED QD | HGLE¥R GR 7RI «X ' HWDTXH &' / * ReQLD

2 YLFH SUH\GHHEHIMGAR RQH OKHRI L RQIB.A Q W D E L&OH B DEEH & * 2
SURIHVVRDOGHQGRGONHWSUHV IDOYRX ®DGIHH G L @M UR | « X
'"HVWDT&'H *RLoQUMDOL®IBDOWMHIXQGD IHLUDS SUHPLDOY¥R
FRQVLGHKPDEDN DLW UDGLFE&ERRPKWY FRRD Q L WQDH V | RHR/SY © R
OHPRUDWRWRP YHUGD GIRQ\VBRHQFRQMQVMRMMSUHVEDKRANRULGDGH\
UHSUHVHQGRDIMWHHAR G H U B RCEHDMRUR G X WR PFRD L& HP H LR« F X®HR
KLVW RWLR | &XVW D KXUHHFR QK FSFRUWYGIRO R UIX|B R QVEMIL UHWDPHQW |
SDUD R IRUWDOHFLPHQWR GD HFRQRPLD ORFDO
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&5&* 2 UIHFHEH HTXLSH GR «/ SDW WDVIDUGH SDUFHUD VREWH R 6 LlMHP D
(WIDGXDOGH / RJ WIFD 5 HYHWD GH ( P HU -QFLD HP * HLDO

(P YLVLWBRW LW X FAIDROQ DG BGER

&R QV HEHIR RQEB® Q W D E LO®K 8 DEBH
&58&*2 QDWHU®D IHLDBUHVLGHQWF
6XFH@RPPHOHFHEH)SUHVHQGRDQWH
"(/ 2 REMH®RYQ®RFR QWG RV F RW LHV
FROQMXGMRIV.HQWREBWRILVVG®QDLYV
FRQWDELORBWRGH VW HF D DGXB O
/RJI ™V VBIHNH BGHDP HU J - QHFRTHU D O
*RLEWHJXO D P HHDBRE B HW R

GH GH DEULO GH

'XUDQRWHHQ FRQWH/RXLSR' (/ FRPSR\6WDIRIUH GWMH) RY D¥RO X© -HV
GLILWRHDWRARQVXOGHRDD HHYIMRDS % U D GBNODY DIDHRQV XGWRU
FDSWDGEHIR F X UNVGRGH | ROQWPD UBKRDGH.- QR Y D/A¥R Dh@E K HEXK H DGH
VXVWHQWDELOGEB PIGBBR @BWHVHQMWRBGRENFUHWRVWDEHOHFFE
GLUHWHUHWSRQVDEISODIUWPSHMVDXD QWERBHVWL @DREEARHQWDOPHQ
DGHTXDGD GH UHV GXRVY HVSHFLDOPHQWH HP VLWXD®-HV HF
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&5&* 2 | RUWDGIFH SDUFHUD FRP 6HFUHVIDUD GD ( FRQRP LD SDUD
LOVWHQWL LFDUFRP EDVW ¢ VRQHJ DEXR | LVFDO

2 ERQVHEOKIRRGEBERQWDELOHEBDERS5&*2UHDOIQQBXKHU©D IBHUD
GH]JHPEWXRDUHXQILXR/WQWRRIPR 6 XSHULQW H Q B)-LWFIDID L {DO ¥R
6HFUHWDBRD RFAMVWDGHRRLEY HQFRQSWIRRPRYQLR GEFHEDVWD
WH¥Y¥RPRRFRIRUWDOHFIHDHEQMAR QM X Y RVOW DEHDYIUH QW DRPMH QWR
VRQHIDWBRIR XWUD\WHJXO D UWVGME&ENNVP SD FWO.RJHWD RHVHWH U
FRQWSPBPIUQVLFLGMWHXR) DBRIHV L GEHREB/&* 26 XFH@KPPHMRYLFH
SUHVLGEAWMHQYROY LBRIHRQMWR/ GREG D W L GOBWHF HORUGHBHR D
6HFUHWEXD{EBQRPHNMWLY HBWHR/ H@RMWRSHULQWHIHO HORMDHD LD © ¥R
S5HILRQDO'XWWEDMRQULGRYHLYDUGRYVRIHUHGWH VFDO LGDO ¥R
5HFHLWD ORQWDLJQH ODULDQR %ULWR
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&5&* 2 YD GHEDWA VREWH 5HIRWP D 7UEXVEUD DR HP SUHVDUDGR GH -DVID

$ SUHVLGERMRDVHOKRLR GBIORQWDEL GHEDLEN5&*2 6 XFHQD
+XPPHGDUWLFQBREEDGR GHHYHQWWRRPRYBER$VVRFLDO¥R
&RPHURLDGXVEHWDDO& OHY DRGIR UP IW&¥ERHGIDEORXRBROLIDRDGR
HPSUHYVD ORFERE X GRWHPPDLVHOHY B@WWXDGHGEGHIRUPD
7ULEXVWEHQ PR QAVROR\DRDQ 6 RPDSUHVH@MBI S U H V H G RRB@ W2Q R
PXQLF SORXHEMDH GRSUHVLGERGHYVFRQ *RGFRQEQG LB WR
UHIRUODQWRDOGRHIGDBQWLGPREGW £EHPS UH V DHR.DU R
GHVHQYROYLPHQWR HFRQYPLFR UHJLRQDO H GD YDORUL]D®Y
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&58&* 2 SUHWAJ LD FHRIELDE¥R GRV ~ DQRVGD ) LHJ HHQWHID GD 2 WIGHP GR
0 «UVR-QGXWULDO

2 8RQVHDHKR RGEERQWDELG®HGDGH
*RLEWR5&*2SDUWLFQISRWEEDGR
GD/ROHQIFRPGRRUBWORD

DQR&D)HGHUD@®EFRQ G Y VBRLDV
(VWDGIRRLEYLHBGDFHULP JGH. D
HQWUEBDDUGHBRO«ULWRGXVWULDGQ
UHDOLQDREGBDWSHR/HP *RbQL B
HOQWLGDRAMHSUHVHGMD®DF H
SUHVLGEB&RDWUR®H BOR QLHO
ODUWLQV

2 HYHQWHRXQDRXWR UL GIVGH\G ¥ PLX\Q L F L SDLLG/H U DHPSAH VDY LD LV
UHSUHVHQW B Q@WW LW $D&-FHYLEIDOHE UDQW R DWHB/M ) L H JH
UHFRQKHBHQ®RQDMRADG VY ]I & HR/Q W U LEKRIBIFG H F L '8 DYRD
IRUWDOHFLPHQWR GR VHWRU SURGXWLYR H R GHVHQYROYLP
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&5&* 2 SDUNFLSD GDV SWHP LD© HV GR 3LRJWDP D GH&RP SADQFH 3VEQFR
(WIDGXDOH GR 3 LRMIVR &RQWUXLQGR -XQVRV

2 8RQVHOKRLR GBI@RQWDE L GHEMLENE5&*2PDUFRUHVHQO D
FHULPYGQIBMWHPLDERRRJIUGMMORPSOLBDQREELARDGXDB&HGR

3 UR M&RVR/ W UXXL@WRY 3&-UHDOLIDBDYKFDI XDUWD |HLUDR
+RWHGBIP*RLEQEDVROHQLGQ WHVNOPRIUDP RELAFGDIY6HP D QD
"QWHUQERRWBRUUXSO¥R LQLFLOWRFPYLHE®RY HUGR RLEV
SRPHLEBDERQWURODG RRLDWBGE®RLER*( *2 HP SD UF HWRLPD
6HFUH\GHYVWDGHRQ | UDHVWBKMWMUHE UHVHQREB QR D UWLEBRSR X
HYHQRWRLFH SUH VGIBRHROWHIQOHBQRQDBOWITQXYFRPSDQBR X
SURJUDPD®®® GRIDXWRULG D &D\G X B EVHWEHLRWHUDHRVWRUHV
SYE O LDPRG/L WRHERQ W URW HHY/GIR Y L GRDGRLQLV\W U B OKRPE « P
HVW HYHH VHRRPRQVHORBRLB&* 2H YLFH SUHVGGXQWRPH UL O
(VWDGRRLEVXFHUDQF BDRR. QRS HM UW D O HOALH)WGR O @ WILH
LQVWLWXR®H\Q KD REHHIWRU ORFSURKRDSULPRUDBRERQWUROHV
LQWHUQRV H GD WUDQVSDU-QFLD S%EOLFD HP *RLEV
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&5&* 2 UHFHEH WHSWHVHQVIDQWAV GR 3 LRFRQ * RL= QLD SDLD DAQKDU
GHP DQGDV GD FIDWH FRQVEELO

2 8RQVHOKRLR GHIRRQWDELGHGDGH

*RLEW5&*2AJHFHEHWDUXGMHIXQGD
IHLUD RVUHSUHVHQW®WR®WRARQ
*RLoQISDUDXPD UHXQLEGVWLWXFLRC
Y R O WDIRGRDJ W D O H FELRB H © OFRRD RVOUWH
LQVWLWXDRDBYQKDPRIHEWRDQGDV
SHUW L QH@W NRIQ W $BIUM G HGRH
&58&*2 6XFHQBXPPHOFRQGX]RX
HQFRQ WXHF R QWRRPD S UFH Q @GR
VXSHULQWHXRGHRMWRRLaQODD]DLU
JHPHV%QLRWGDJHUHQ@MDEGYRFDFLD

T " Rl BHWRULDO 5DLVVD 9HQWRULQ




BHQKRUD 6XFHQD +XPPHO
3UHVLGHQWH GR &RQVHOKR 5HJLRQDO GH &RQWDELOLGDGH

([ 3UHVL GIOWHYG DB F HNGER @S HV VKRBT X HP
FXPSULPHQWR RV GHPDLV H[ SUHVLGHQWHYV

)DP OLHDVDPLOLBWRWM[ SUHVLG HQOMHFY ERV R
&DUUDP DNDKKIARD UD DB DD O K &IV Y DWW X 9L FH QW H
0D Q RBILOQ WRP L O&ZERI®-LORO/KKW DOV F K D BRU UG R
5-JR /XQD

OHXV 6HQKRUHV OLQKDV 6HQKRUDYV

-RYHAHWWXGDQRWWKUVRYFQLFHRWXSHU ICRU
&RQWDELOLGDGH

3DUDT XK ¥RHFRQKHRHPEDLP XQR®DWIRUD Q G D
'ROQDWRHQKRDQR®HLGDGHKE DQRMKIHOHLWR
3UHVLGGERARIYVHBHKR RQEEOR QW DE LG HRLE W
SDWBHU RGR GHMDQHKLHUR D GH3H]HP EGWHR

)DORVVPEVHUY DX RI/AE R QK H F L PSHQMW RSIRQ
HQWHQEHU DQRVXPHVSDORVHP YRJIQLILFDWLYR
P X L WSRAR F H G L PSHRGHPWIL RO W H HHIPGRMOER V
DYDQ@RI\F QROHGIRERIY HQ YR O QIDPMQUBRONS UL D
FRQMXQW RQNPQ BB L RFOON D\QHA RU D Q R/IHQ K D
IDODOJXPPBRLVODUHFEHVFRQHMORHVFXOSDV
DQWHFLSDGDPHQWH

3RLEHPFRPD SRV\V@DGLUH©Y¥RGR&BBOH*RLEV
PHVPRRPXPDUHFHIMITX HH)AP OL Q | O BBGHMRH Q IUHD G D
SURF X UDPHRYVEDRURJUDRB®W D E HXIRFHLVED © R
VHIXSRURQFOWLPHGLDWER QGHEDDDORUL]DO¥R
SURILVVIER@MOQHFHVVPSUR[LPD®R&5& DR
HVWXGBRWHLRB HSDOH VAVUDX/Q LODW VFR GH V

F X UWRYF Q HDRWQ VW L WeXQOYWXS H U LRTUX HH P
SRXPRHPSWRHSUHVHKPWREHWRQVLGHIENMHO

SODQR GH YDORUL]D©¥R FRQWDJLRX D FDWHJRULD

2XWUFRMMEBBWRWHUHVWE RUDHPVYWXGBWRYH
VXD HIHFX©¥R VXJHULGD FRPR SRU H[HPSOR R UHODFLRQD



, SDUWLFIGSBORRLVVIGROADHPO ¥DVDNWILVODWLY D'
FRPREDUODPHQWYDHWUBWNDG BHIS XW HG/RWD GXD LV
IHGHUDBDUXWHEKRQKHFL PHQWIIRARXWHVLOL]DGR
QDHODERU®BKSHRO WU L E X VEAWIHFY R Q RGAJDW G H
S“YWEOHFBUHVBRLMVVVAHVPRZEOLXR HXWLOL]D
GH VHX WUDEDOKR FRQWEELO H GH VXD RULH

(QWUHWD/QHRRVPFMRREHPD FHIHW R FH ERIXWIL® B VY LGDXDANOHY
ID]LDRPSRVLOPRQKPHVVRERBED DOHIDEOEMRXHAXHVWIDRWLOL®QGR
&RQVHOKR SDUD PH SURMHWDU SROLWLFDPHQWH

&RPDIJUDGBIHXWLV\QRRSLP LOQRRBXH QW XV LIDDFPLRY KL V S R VALIBYR
VHUNYQGLVFULPLQDWRBBRF\R AW UL LFRAIDLN\R UM RFRQ F @ X HW/
DJUHVV-HV JUDWXLWDV Q¥R DWLQJLUDP D PLQKD GLJQLGDGF

$VVLBUHVHRQSRD Y H QIR RGBR QW D E LQDDEV. W D&Mt UD P D GR R
*UDQGRXOHDOL]PPBRIYSRVLRRARDSUHVHQWWDOMRARVWDW VWLF
UHDLV VREUH DV UHDOL]D©® -HV RV YDORUHV H D HYROXO©¥R (

( QDHVWHGADMLVYRHYDORGDYDORULPBMGRYRVVDRODOW L BIDSID U
&RQYHQID¥R RGE.R QWD E LHCAURW DBV (QWDGRBDUDQSUHVHQWDPR\
XP SURMWWRQ IVRRRR W W XSO RVE XURF UD W RMUWEINRYYEOLF RV

&R QWD E EX MFEWDH WUBBS RYD GHRPDSHOW«FQLEODFHQJOREDQGR
)LFKIHD G D VIV B RRIQASM G D VV\W U BGE R QW U L EX VOV P PHQ G D V
3% E O LFEDWD GXHDAXQLFLSSORORFRGRIRMHRWBLVFXVISRYEULDV
LQWHU Y HG® 8D FIVO R UBXGURD/D BUHKIRW DRHOMHSURYQORBR HQELULR
SRXQDQLPLEDGHYRUHVXODDLAWRHENERH UWBPM LIRS DBOLQLVWUR
GDHVEXURFUDBLRDEOWRRIRH O WSIDXRR QK HF L HIDGWRY HL WQR HQ W F
TXHRVVIRVV YHDW R % RAHW D&NX R DF R Q W U L B R ISGRYRNG DRV D V V H
&RQWEELO SRLV VH WUDWDYD GH XP OLQLVW«ULR QRYR H DI

*RVWIUHDEPE WDWP EAXDFR QT X UWWWW DIWMLYADX O [BUR G IDFFHHDJIH L U D
HIHWGARBE HRLERBOHQHGEWRR RQVHONRDHRRQWDELDERQWHRH X
PHXPDQGDAVRRBUHVLGEIQWHHHI L R QBIXP DY L W |[PDUD/AVEOCBOD VYV H
TXHODSDUBRJHUFGH R SDVVRKD]|HSDUGMHEHFLVQBY¥LRQ@DILTXHOD
&RUWH

"VVIRBRVV FYRFX UWWRS DORVHP SR D ODWHQV LELBOQ GO IGBBI® D
SURILVVVRQDOHE « SRFBUHVLRG&RQVHPHK®RH UTHERQWDEL®LGDGH
3URIHVILRERW JOLRR UHP FKHIGIH D X G PP pU LB H @ D QMWRE R DD
LQGLFDABMRSUHVHGQRDGWMRLAVHQKE QR L O GHBGIDT X HGBIR F D
REVHUYMIX MUXBXEOLFOR¥BHRPHQMWH QBHYLYWDGR58&H
*RLEVXDQGIRIBUHVLGR@RGW D ELXQIHQWD] QR RD U FXQ L Y HMYVID
YLIJLOBQFLD UHIOHWH VHP G¥%YLGD UHVSRQVDELOLGDGH IXH



SILOQRPSULQRWDLDRWRLO SIDER VWUVRARUIJYRHFODWYBORRBRWODDEDOKR
HRVXFHVIARRILVVEROQDXYDUKW FDPLQBEBHTX®RWHDOFDQODU
SDWDPDUHV HOHYDGRYV

JRGDTXXNDFRMDMXIEID UW L F G$HOE¥RR O HG BWU DKBRD HJHUFHU
RPDQGDOVWRUHVLGERWHWEBERPHURROWDGR*RLESRWVFR®BGKD
QRPHD@WMRRYHUQDEGRBUEHBOD® D GMRDW [ RXHP pU J¥RY% E O ERR
HVWUXRKVEUDGOH XQFLR/@EBE RULHQWDROERQ W WQRPHD WGHR RLV
FRPDQGRYV )HGHUDO H (VWDGXDO

¢ LP SR UWHIWWXHRRS UL P HLRIFOBSUHVHQRB @GWRLDH[HUFHU
RPDQGDGHBUHVLGERWRAVEBRPHUFRLRUWDGR*RLEgRTXDWUL-QLR
JRYHUQDPWIQQVRFO| GLULJGWMRYH TXHRFXSDWPMHVPDXQO¥R
QHVVHVDQROMH[LVW-FRF@DPORW L FLHD@GR U Q DV D QMR H GHPH

VHX OLYUR -8&(* $126

&RQWXPERBEXDQGIRRS& *WHQWBUPLEPGRB®AVGH) 5D U

Q¥RHMVHPQIRUP B@X¥RFHQWMRHSUHVHGREDOWRQ WERILO XODULGD
GDUH I HUKX®D WO LEHOQWHQ G NSHR VY HW U D&/HXP nUJ¥®HLQDOLGDGH
SXUDPHWWHGHY HUMBLU L VMIHPRS SRUXHB UHHQWKDIDXDOLILFD© ¥F
GHQWUH DV UHSUHVHQWD® -HV H Q¥R SRU GLUHFLRQDPHQWF

SRIBHPGXUDR®HU RGR/QBRYLLVVSR RFXUPRRRFBIUV SR VARW¥R
XVXEUGRMRVVVRHUY RORNQHI FXRHW WD DBPRV DR F D @/KHER1 Q WU R
GDQRUPDOLGHIAFBUTXDYHWIRXP ODER-XQW.RPHBFLOYORWRJIH
FRQVXPIDGRRVMVHIXUMWLRQHLGDBASUHVDYRWYHHOB®&D UW GUHL R
SHILVWHRDVFLPHQWIRWRXWWBRI RSLFRBPSUHVWPIDR XDOLILFDGD
DVVLVW-QFLD W«FQLFD MXU GLFD H DGPLQLVWUDWLYD QR }

JRGHQWHRMB IR THO X AMDU D E GOIIGR. F IO ¥RLOFRALIM X DO L GBIG H
YRIJDESUHVHGWRBESHIRLENVQY HVRIKRR URXQOERBUH VL GG W H
-XQWRPHUBGIRDVOVDGRRLEDS VXD WURRZHVUDEDQK@WHHGKMSWR
LGV LQ®RL5& HP% UDV OGIBLYD MRXF HIL YGHHIXGDQEOQBHVHMEYHL
HGRSDJDPHGQWDR XJXRRRDS RV \GH | L Q G\ YWRR Q K D/GHIEIHJ p S DIRD/
DQRV GH H[LVW-QFLD FRQVWUX GD QR 6HWRU /HVWH 8QLY



HVSDGRVSR@GI HO PHW URM G UDBRW D X J X UDRRARMHPX G H
MDQMLHUR GXUDDRWHD ORIDRI¥QFRQWIFRR. RBOHVLGBBWEAWDV
&RPHUFGB®WW DBRO® H Q L GD/GL X IFF R Q WIRRPD VS U HWY®IDLVO X VB R H V
0L QL VADPRIDRQ QD Q G ¥ VIERIPD U FALRR Y H U Q BRR/W D SRS LEH L UR
9DODGRUHVLGERER BV HHGH GBEOR QWD E L WU B DHS/ALRE W 1 Q LR
*D]LUH DO«P GH DXWRULGDGHV FLYLV PLOLWDUHV HFOHVL

( FRPEBDU®MS URJUDPGRBMRH QRBR H Q SR WRP H U BIRD/AV D SRU
GLVSRVABN¥RHKD o QLEPHW M FR U SRY RIJDKRP HQ D JRIGRLDQ L VAADPR O R
3HQQMRPR UHJL VKRR FOHYHXQRPHWR3OHQ SN VI XHS DV VR X
GHQRPLQDU VH 30HQEf£ULR OLQLVWUR &DPLOR 3HQQD

2PHVPROHQKRIPRHHQDJIJWRRE KPLUHW R UGRHRDIDU W D PLHD@G WRHD O
5HILVOWRP«UFHR DGBGRGRIXHIFRBDIL[DOFR XDRW R J MXIQW R
JDOHGR®B|[ SUHVLGEDXWHNPUHFRQKHF IDFRE  RIIRRI F H EGR)SBRD Q W H
FRQVWUXO¥R GD QRYD VHGH GD $XWDUTXLD

'D PHVPDRUPDFROKHIQUGRS RVCO¥RVRFLERAMRHU Y LGB DHK\WQ WD
&RPHUFEDXBHIUNVRQVLGHWHMDERGREREREM VIRUGRWS HQ GDWDV
DHGLILFOO¥RGHUUSGBIIP8 & (*FRPHTXLSD P HRRAGRHW QROIW WD ODO® - H
DWXDOLPRGEHWU QL]|GR¥WRHUYLGRWHILVGRFRP«UR.RHOKRQRD
DWHQGLAMRRWKEURROHQEWD-RQVVEBRPHUFRRUWRGH*RLEY
XQDQLPLGBVAHAKNHPE U RM VR GYUHXY WRDRH QD JIHFPLQKDHVV BR U
PHLEDDHVROX9¥R DWULERERQWRXGLWEDXRHDGHQRPLQ®W ¥R
$XGLWPULR 'RQDWR OLUDQGD

3RULPFRPR:OWDRMRHIHVWERH[HUF GDRQOBRBUH VL GE DWW D
&RPHUBGLR)WW DGR RLEV-XFHSDUWLERSKHQFRQWIRLRGBRQWDYV
&RPHUFLDLY UHDOL]DGR HP 0DQDXV FDSLWDO GR (VWDGR G

SRRXWOBGRSRBRQVLGHWRYV WA D E 0D OKHRQGDHX Q W R P H U IGLFD O
(VWDGR*RLESUHVWR)XOHYD/MHWHNV® &V D VA/RIQW £EEBEOQ G L FIRVR
&ERQWDE G RIWNVRBP3UHYREGHRFROHDY LEO YBNGIHUR\WRED QWRYV
DFROKHURRE RVMMID WH¥IRQ G L FDODAQBUDY Bl O$QYW X QHHW R @YSHIR Y D U
XPDKRPHQDIJHPLQK®PHVVERRPD HQWUEBBRPDFRPHQ®XUD@WH
VROHQLGDGH GH SRVVH GH VXD 'LUHWRULD HOHLWD SDUD R

S5SHILVWBRRSRUWTOQR U 3IDXOBUIZB OFHYW XERYQ W D BEHDGEAWRMD G R
FULPLQBGEVRMHEXRLRYPHW FERUVFREBYHDHPDFRPSHW - FLD
P«ULRWRDUGRHHVHPEDUJOR RW«JLRL EXGQHOXOV WLRDW DGHRRLEV
UHSUHVHQ@OWDGQGBRR¥GYRIDGRVUDVAEIWOYRHFRLEWHQSRHVLGLGR
DTXHOH 6RGDO FLR QR SHU RGR GH R TXH SRU H[WH



&RQFOXTRIGERRS UHVHRPW U UD G H F LIP3HIMW R GEXFW B8P P HHH O D
UHDOL]GEB¥RIQLILKERWHYDJBIRH|[ 3UHVLGHQWHIWHDRVH U
FRQFUHWJIHPRQ@WDVW@EBMLIDAHD RGHVHQY R O GLIRR RGBWR L £ VX H
HPSLULFDPEDRMUREYWLEH®EEB DQRNPSXOVLBGDERWXVLBVPR
GHGLFO®ERERUUDP DWREXAR QW D ELROULW BERIMU WEHHGB QWLILFDOY¥
3URILVVQRQDIXHDVVXPR R ULPHIWMYLG-QRUHF «P FU&LRGWRHOKR
5HJLRQDO GH &RQWDELOLGDGH GH *RLEV HP GH GH]HPEUR

«GWHRPSUHHQOGHUWRPHQWRLWRPOHPEUBDK@DHV LG 6@ NMDD
&DVREMHWDFB &HP R Q VWUIHY W U XSWRUIDY HHFREBOFOR 5 & H
KRMHHVXOGWRVERMEDAOKBRRQEENVRGRNHYV SHBIDDIX HIOHW LY H D P
KRQUD GH GLULJLU R 4RQVHOKR 5HIJLRQDO GH &RQWDELOLGI

THQKRXLWRIXGKIRDYBOFDQ®DGWR P NYUHQLILAHPRLYQRWMWUDMHWppUL
SURILVVERIPODA FH WA@R GIRH Q VR@&¥R R F H G L PIHWQLW RDXSRM ©Q XGH
RVSULQF FSLIROVRGIHYP ORDPDFHVVREHYDU £ WBISD|[GIMMQIUHQWD U
YLFLVVLWXGHYV GD YLGD

"QLFPHOQKW U DM HSWIRU L BD\CD FS@® U VBIDE R Q F O XG/R&X U VIR« FQ LE R
&RQWDELQDWBEBLF QIGHERP « UBLDRVVRFLRRPR U BLRD\ON DG IR
*RLEMP*RLaQQBD QR H SRVWHULRRPW®RWN W XGCOR U F K DHPH O
&L-QRERWY TP L%DW K HHPK O- Q RLADYW £ E$W X D WHADLFVK THPH.Q) H L W R
WRGRRQFOX)BRVY.YHUVEBWGEEHRL ENRMIE& *2HP*RLoQEDSLWDO
GR (VWDGR GH *RLEV QRV DQRV GH H UHVSHFWL"

(VVBVW UXGWHIKEBUP D Q IBG W HPHK V F X O [5\@ XODDF D ¢ & BRAD LVO W R V
LQLFLF®BRV«FQHPRRQWDELOHGDBBWSHTXHBR«GLRRUWH
SRVWHULRBRPBRGWDGHRUD QGIH\WP SR UW BI®@® BN \GIRW D P R3/D
FRQVWUREOWIRGGDFRQFHVBHRH FXORWRPRWEPUNWIXLOB UV
HVSHFLDCOLDEERK HIGERR QWD G R U GDB UHHU B MAXQUB IGSPROL o Q L D
DIXQOBRIGXEFKHIRFDELWHLYERFRYHUGR(VWDGRRLEW D GH
BHFUHVGIRRRUHJHGRWILE XSHYORGR/Q DED®KR 5HILYSRGRLV
PDQGDWRWY 3UHVLG-GRMAMDILVWUBGRWDAWEYRRGHODIDOKYHYV
'UXPPRQG ODOGRQDGR H 6HEDVWL¥R GH 3DLYD QRV SHU RG]

B¥RUHJLVWXIROLJIQLILTAMPOTXHWXPDQRHYV SUREHEBL G DG
FRPSUHHK®YMKYPSUEBGR/HEHYHUXREULJD®®RLRGHLADD P IVIHV
HVTXHFHU GD GHF-QFLD H GR UHVSHLWR DR TXH Q¥R OKH SF

$VVLIRQILPSRVVLEIGOHDEDDBEQGLY LG X DO/ARGCEWR BIR H X VT X QR V
LOXPLQRGLD GLIBEHQRVVD®-HEHW UD EDHWSRHFLD O® RIEOR\QHY “Y LR
KDUPRQLRVR FRP DV QRVVDV IDP OLDV

2EULJDGR



5 HFHIVID ) HGHLDOMQED 0 uGXM@R $ GP LOIMNDG¥R 7UEXVEUD H HP IMW¥R GH
&1 3- SDWD D H[ LJ LWDWLQDVXLD GR FRQVIDGRU

$ 5HAHMD ) HGHUDCDQXQARX XP D P XGDQED SDUD R DP EIHQM GH QHIpARY EUM®ILR D
IP SOP HQWEXR GR 0 LGX® $GP LQMADE¥R 7UEXVEUD 0 $7 1HULDP HOW TXH SLRP HWM
DP SQDU D IQMIWDE¥R H D VHIXWDQED GDV IQIRWP DS HV QR SLIRAHWR GH IQVFUSYR GH
SHWRDV MUGIFDV 2 QRYR MMP D GHVHQYROIGR HP SDUFHUD FRP R 6HUYIER ) HGHUDO
GH 3WRAHWDP HQR GH' DGRV 6(5352 HOAD HP RSHUDE¥R QDARQDOQHWE VHIXQGD
IHLD | GHGH HP ELRGH

$ IQFADAYD IOMIWD D DIHQGD GH P RGHUQDE¥R GD DGP IQMADEXR WEXEUD H «
FROMGHUDGD XP D GDV HOWHI DV IP SRUBQMV QR FRQM VR GD 5SHRUP D 7UEXVEUD VREWH
R &RQVXP R $R FHOWDT DU IXQARQDIGDGHY H SHP MU HVARBDV WEX\EUDV M QR
P RP HQR GR UIHIMAR HP SUHVDUDOR 0 $7 GHYH WD HUP DIV IOXIGH H UHGX] LU HVSDV
QD DEHYXUD GH QHIARV

&RP D FKHIDGD GR 0 $7 HP SUHVEURV H SWRIMRQDLY GD FRQWEIIGDGH SDWDP D
FRQEBU FRP XP (R P DIV VP SGV SDWD D ®UDJDe¥R GH HP SUAVDV 8P D GV
SUQASDLY P XGDQEDV « D SRWELDIEDGH GH RSVBU SHR 61P S®V 1 DARQDOGH IRWP D
VP XOYQHD ¢ HP MAR GR &13- WHXUR TXH IXWUDP HQM \BP E«P  DEWDQIHE R

HQTXDGLDP HQR QR 96 H QD 896

$ FOWH FROWELO HP HVSHADO JDQKD XP D FRQTXMD KMMUFD QHQKXP D SHWRD
MUGIED SRGHE P DIV VHUUHIMADGD VHP D DXVRU] DE¥R GR FRQEGRUIQGIFDGR $ SDUAU
GD IP SOP HQEER GR P HGX® VRP HOM R SURINMRQDO GHYIGDP HQM UHIMADGR
SRGHE FRQILLP DUVXD YIQFX@EXR DR &1 3- JDIDQWOGR P DIRUFRQAR®! VRELH R X\R GH
VHX Q/P HIR GH IHIIMAR H | RUBGBFHQGR D LOWI UGDGH GDVIQIRWP DS HV SUMBGDV

2 QP HQR GR 0 $7 IRLGHVBBDGR HP XP D @/H WDQWP IMGD QR FDQDOGD 5 HAHWD
) HGHIDOQR <RX7XEH FRP D SDUAASDEXR GH IHSUHVHQBQWY GR &RQVHBR ) HGHUDOGH
&RQWEIIGDGH &) & H GR 6HEWDH 2 HOFRQWR FRQGX]IGR SHR AKHH GD ' LYW¥R GH
* HAMR GR &DGDVAR GDV 3HWRDV -XUGIFDV ' -&$- &DURV 1 DAl HXQIX SYETR GH
WRGR R SDV FRP IRFR HVSHADOQRV SWRIDMMRQDY GD FRQWEIIGDGH H QD 5HGH GH

$SWQEP HQR GR 6HEWDH

~
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&5&* 2 UHFHEH MQCDP HQVRR GD FR®IW QHD f IXIDVORDP FRP f JXIDV
REW TXH UHYQH KMMUDV GH VXSHWDG¥ R H SLRVIDIJRQLVP R ITHP LQLOR

2 &RQVHBER 5HIIRQDOGH &ROWEIMGDGH GH * RIEV &5&* 2 WHFHHEHX QD TXIOW [HLD
GHGH HP ELIR R @QEHP HOWR RILADOGED FRGWQHD fIXIDVORDP FRP fJXIDV REW
FRP SRW SRU  YRAP HV H TXH WH/ZQH LHDMRV LIQVSILDGRUHV GH P XBHHV TXH

YLYHQADWDP WDWMMIUDV P DUFDGDV SRUVXSHWDGER WDOM RWP DE4R H LHQYHQS¥R

-GHDT@) DGR SHD P HQWRWD H SDBMADQM 9LYIDQH GH 3DX® R SURMMR GHWEFD KIMAUDV
WDV GH P XBHHV TXH HP GUHHOWMV P RP HQRV GH XDV YIGDV SUHAVDUDP
UHDBXOU D (R  HIUHQEU GAVDIIRV  UHHOFRQADU SWRSUVMRY H IHGHVAREUU
FDP IOKRV $ FROMWQHD FR®FD HP HYIG-QAD D IRWED D UHM@-QAD H R SIRIIRQMP R
IHP IQQR WHRWEDQGR D 1P SRUNQAD GH FRP SDUMBDU H SHU=QADV TXH P SDREP H
LOVSILDP  RXWDV SHWRDV

$ P HVD GLHWYD GR HYHQWR |IRLFRP SRWR SHD SIHMGHQM GR &5&* 2 6XAHQD + XP P HO
SHD 1GHDQ DGRWD GR SIRWWR  9IYIDOH GH 3DX@ SH®R SUHMGHOW GD )DAH) 0 £WLAR
&RUFD SHR SUHMGHOMW GD $WRHADS¥R &RP HIADOH (P SUHVDUDOGH * ReQD $HRHJ
R« 7RUHV SHD GLHRWD CR SWIRIWP D6HEWH' HOVHP * RIEV 9HD/¥YAD 2 @QHLD H
SHD GLHRWD GD) DAHJ 0 X®&HU

' XUDQM VXD IDD D SUHMGHOM GR &5&* 2 6XFHQD + XP P HO GHX DV ERDV YIQGDV DR
SYEGR GHWEFDQGR D IP SRUNQAD GH UIHAHEHUR @QEDP HQR QD FDVD GR FRQWEGRU
HVSDER GHGIFDGR ¢ YDBU] DE¥R SURIMMRQDO DR FRQKHAP HOWR H ¢ LQWIWDE¥R HOAH
LOWAIMIS HV H D VRAHGDGH 6XFHQD VIIP E«P « XP D GDV FRDXVRUDV GR DXGRR FRP
R FDSW® $ GUIFX@DGH SDAWD R DSUHQG DGR IIFD H D FRIDIHP I®UHWH QR TXDO
FRP SDUMBD DSUHQG] DGRV FROWMKGRV DR ®QIR GH VXD WDVM(UD SHWRDO H

SWRIMRQDPO

$ LGHDQ DGRWD GR SLRWMR 9LYIDQH GH 3DX® HP RARQRX R SYETFR DR UHDVUD NRUODGD
GH FROWMXEXR GDREWD (VWM DXGIRIR « XP VRQKR TXH GHP RURX GRLY DQRV SDUD \H
FROFUHMIDU $JWDGHER D \RGDV DV £JXIDV TXH FRQMEXDP FRP FRWDIHP H
JHOQHUIRVIGDGH SDUD TXH HVWM SURWMMR JDQKDWH YIGD  DILLP RX

~
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SUHVIGHQW GR &5 &* 2 UHYQH VH FRP  FRULHI HGRU JHUDOGR 7 UEXQDOGH
-XWIED GH * RLEV SDLD VWDVIDUGH EDQFR GH SHUVRV H FRP EDW DR H[ HUF FLR
LI DOGD SLRIDMWW¥R

(P DUHQGD IQWIXARQDOUHDE DGD QD VH \B
IHLD GH GHHPEWR D SUMGHQM GR
&RQVHBR 5HIIRQDOGH &RQEEIIGDGH GH * RIEV
&5&* 2 BXPAHQD +XP P HO HVIMYH QD VHGH GR
7UEXQDOGH -XVWED GH * RIEV 7% 2 SDWD XP D
UHXQ¥R FRP R FRUHJHGRUJHWDO GH -X\MED
0 DUFXV GD &RWD 2 HOFRQWR WIYH FRP R IRFR
R IRUBGHP HQR GDV DS HV FROMQEV HQAH DV
IOMMI© VY  HVSHAD®P HOM QR TXH Gl
UHVSHMR DR EDQFR GH SHUMRV H DR FRP EDWI DR
H HUFAR 1GUDOGD SWRIMAR FROEELO

' XIDOM D WHXQ¥R D SUHMGHOM 6XFHQD
GHMEFRX D [P SRUNQAD GH JDIDQWJ TXH
SWRIDMMRQDLY KDEIMBGRY VHBP  GHYIGDP HOWM
QRP HDGRV FRPR SHUMRV  DWHIXWDQGR
VHIXUDQED WFQED QD SUHWEEXR GH VHUYIERV DR
3RGHU-XGIHEUR (@ HQDWRX TXH D DIMDEFR
WRWRWDW FROMD R HHFAR WHIXQU «
HWHQADO SDID SWIRMIHU D VRAHGDGH H
YD®RU] DUTXHP DWD GH IRWP D «WFD (WD « D
YQIFD IRP D TXH HX WQKR GH YD®RU]DU D
FOWH < UMDU R PDX SWRIMRQDO H
FRP EDMU DiLLP RX 6XPHQD

2 GERIRVBP E«<P DERUGRX RXWDV GHP DQGDV
UHBIVDOWAY SDLD D FOMH FRQBEIOFRP IRFR QR
DSUP RUDP HQR GH SWIRAHWRV QD HILA-QAD
GDV QRP HDG HV H QD REVHUYaQRD GDV QRLP DV
TXH LHJHP D DWDE¥R SWRIMRQDOHP * RIEV
BHIXQGR 6XAHD R &5& 2 PDQWP R
FRPSIRPIMR GH WDEDBDU GH IRWPD
IOMILDGD FRP R -XGHALUR H RXWDV
IOMXI© HV  JDIDOMQGR TXH R DP ELHOM
SURIDMMRQDOVHD FDGD YH P DIV TXDQLFDGR H
VHIXWR

2 RUHHGRUJHDO 0DUFXV GO &RWD

HSIHWRX WWO DSRIR ¢V  SUIRSRWRV T "<« N
DSIHHOWGDY SHR &ROQWHBR H WHRWKERX D
[P SRUWOQAD GD FRRSHDEG¥R WFQFD HQAH DV

HOWGDGHY




&5&* 2 SLRP RYH WHLOQDP HQVRR SDLD FRRUGHQDGRUHY GH GHSDU/MDP HQVIR
FRP IRFR QR | RU/DGIFLP HQVRR GD @QGHLDQED

IDTXDUBIHID  GHGHHP ELR R &RQMHBR
5HJLIRQDOGH &RQWELTGDGH GH * RIEV &5&* 2
UDORX XP WHQDP HQR YRWEGR DRV
FRRUGHQDGRWIHV GH GHSDUEP HQR FRP R
REMMYR GH DSUP RWDU FRP SHWQADV GH
@HDQD WVRPDGD GH GHAWR H JHWR
HMDWJIIED $ FDSDAVDEFR |RL FRQGX] IGD SHR
SDOMADQM 5XEHQV %HUHGR FRP R WP D
' HAGWU 2 $\R 6XSUHP R GD/ lGHWDQED

$ DEHUXWD GR HYHQR IRL UDQDGD SHR
VXSHUQWQGHOWM GR &5&* 2 5DIDHO0 HGWDGR
/IOKDUHV TXH UHWDORX R FRP SURP MR GD
DMDOJHVWMR FRP D IRWP D&¥R FRQWXD GDV
HTXISHY QYW HP  GHVHQYROIP HQR  «
HAMHQADO SDWD  IRUBBFHP RV QRWDV
@EHDQEV H DSUP RWDWP RV D TXDIGDGH GD
HOAHID IQWMIXARQDO (WD JHWYR DSRID H
IOFHOAYD  IQIADAYDV  TXH  SWRP RYHP
RHVAP HOR SWRIMRQDO H H FHOQAD QRV
VHERV RIHHAGRV ¢ VRAHGDGH GHWEIFRX

' XUDQWM D SDBMAD 5XEHQV %HULHGR DERUGERX
D [P SRUNQAD GD FDWHD QD WRP DGD GH
GHAWR GD FRUIHP SDD DWXP WU
UHVSRQVDEIGGDGHY H GD SRWMD HVADWILED

QHFHWEUD SDID JHWRUIHV TXH HQIUHQWP
GHVDIIRV FROMEQMYV 2 FROMYGR HQIDW RX
TXH GGHUHV HILIFD HV WR DTXH®N FDSD] HV GH
VWQWRU HFRBDV DIKDGDV DRV YDRUHV
IOWMYMARQDY H RUHQWGDV SDID UHVXORGRV
VXVWMOQEYHY

$R ®QIR GR HOFROWR RV FRRUGHQDGRWHV
IRDP  FRQYIGDGRV D WHOMU VREWH WHXV
SIRAHWRV  GHAMIURV H D IRUBGRHU
FRP SHAMOADV TXH IQSWDP  FRQIDQED
SHURUWP DQPH H P DIUGDGH SLRIMMRQDO




(P &D@DV 1 RYDV FRQVH®HLD GR &5&* 2 FXP SUH DIJHQGDV | RUWDGIFHQGR
R GLERI R LOWIVKFLIRQDO R HP SUHHQGHGRUMP R H D FLGDGDQLD | \WVFDO

(P &DTDV 1 RYDV D FROQHBHLD GR &RQVHBR
5HJLIRQDOGH &RQEIIGDGH GH * RIEV &5&* 2
3UWWAM 9%OQGHLD FXP SUX XPD \«UH GH
DIHQGDV IOWAMARQDLY TXH LHRWEDP R SDSHO
HWMDWI IFR GD FRQELTGDGH R
GHVHQYROIP HOWR HARQTP IFR VRADOH AGDGYR
GR PXQFSIR $V SDUAASDS HV IQFX(TDP
HOFROARV  FRP P IARHP SUHHQGHGRWIHV
IQGMGXDY 0 (V VRBIQGDGH GR &RWBR GH
YRPEHLRV O lOBU DRP GH HYHQR GH
UHFRQKHAP HQWR GD &DP SDQKD GR P SRR GH
5HQGD 6H®R $P LIR GD &UDQED

$SRIR DR HP SUHHQGHGRUMP R ®RFDOH DRV

0 (=
$ FRQWHEHLD SDUAASRX GR &Di« FRP 0 (—
SIRPRYIGR QD VH WD IHLD SHD

3HHWWD GH &DTDV 1RYDV SRU PHR GD
6HFUAVBUD GH ' HVHQYROIP HQR ( FRQTP LIFR H
GD 6DD GR (P SUHHOGHGRU 2 HOFROAR \WIYH
FRP R REMMYR DSLR] IP DUR SRGHUSYETR GRV
P IFLRHP SUHHQGHGRWHV LOGIMGXDLY

SWRP RYHQGR GL£RIR RUHQWISER H
[RURGHP HOMR GR DP EIHQWM GH QHIpARV GRFDO

' XUDQWM R HYHOR  3UVA@ %DQGHLD GHWEFRX
D IPSRUWWQAD GD FRQEEIIGDGH FRPR
IHULDP HQVW® GH FULHVAP HQWR H VX\WIQUELIGDGH
SDUD RV SHTXHORVQHIUARY 2 FRQEGRU« XP
SDUFHLR HVADWJILER GR 0 (- 1 RWR SDSHOYDL
D@P GR FXPSUPHQR GH REWDS HV «

RUHQEU SOQHBU H FRQMEXIU SDID TXH R
HP SUHHQGHGRU ALMVE@D GH IRWP D WHIXOU H

VXVWWQEYHO DILLP RX

2 HOFROWR VP E«P FRORX FRP D SUHVHQED
GR SWHHHWR . ®EHU 0 DUD H GD VHRLHEUD
P XQIASDO GH ' HVHOYROIP HOR ( FRQTP IER S
* 1] «@D &XWWIGR de <Nl




3UHVLGHQWA GR &5 &* 2 UHDQ@] D YLVIVD LOWIWXFLRQDOE HP SUHVD GH
FRQVDELQGDGH H UHI RUED FRP SLRP MR FRP R | RUDMIFLP HQVR GD FODWH
FRQVEELO

$ SUHVLGGRARIDVHBDKR RQEO
&RQWDE L®H BDEEE&* 26 XFHQD
+XPPH®FRPSDQK®IAKHIBH
*DELQRBWHY BERGOD JXHINO QR X

% OWTLRDUWD IGIHUH] H P EXJRD

Y L VL @\DW L WXHFR. R QHRNBI) WEE L O
BROXO© $HHFRPLWRWHFHSFLRQDGTE
SHOR IRXQIOW ®RBHW SHOR

&(2 3DXOMUWLSIMRILVVLIRG@IDLV
OLGHUDP D DWXD©¥R GD HPSUH

2 HQFRQWHMHRPRRFRUQFL&DEL £ 0 RIFRE UH WU D WRQ I/VDARD V
IRUWDOHBUIPERWHROWPEDOWHD® HXBDSUR[LPHEBBDLRA& S5 & * 2
GDRUJDQL]BIGRBURILVVIRRPMIGRUHWD® B Y RW IHEHW D IGER V
PHUFDGR

1< "< Nci

-QVAI LDQWA GD &RP IM¥R GR 9 RXQVIDUDGR GR &5 &* 2 SDUNFLSD GH
UHXQL¥R GD 5 HGH ( WIDGXDOGH 3 WIRWS¥R DRV' LLHWVRV GD 3HWRD -GRVD

2 LQWHJ GDRRPH VGFRBRO X QW BERE RGRHDKR RGEBAR QWDELO®H G D G H
*RLEW5&*2$GLPLORROSBUWL RUHB\RKBDUO©D |HLJ B X QP MR VB

5H GH W D GXBWDWR W HDERARU H LGVIRIYV V'RER WIH D O LQ D/GIBEHO L QLVW « ULR
3%EOGRR/WDGHRRLEV3*2 2 HQFR QUWHXRDLXW RULBDIBSWHVHQWD QW
GH3LYHWOQMW LWSOLEF HWWB¥RPBURS p VR WMRD D WDFEH MR OW D G D V
SURW HHOBR D GW BDL U HG BRIV VIR®R § BH V W DDGRGHD O L QREIOD G R
WUDEDOKR FRQMXQWR GDV HQWLGDGHY SDUWLFLSDQWHYV
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oHVF SDLD YRF-
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