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KXP DQVP R HQ HOFXDOIQMYIHGQHQ XQD VHUH
CH IDARHY TXH @ FRQYIHUMQ HQ XQ SURFHVR
FRP SBIR MIHQGR XQ SIDU IXQEDP HQEBOSDUD
JDDQNYDU @ VHIXUGDG \ FDOEDG GH ®V
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7IDQUXVRQ ' VSRQEGIHQ
KWBV ZZZ EBROADQUXVRQIBXEQE SUH ~ DURKLYHV UBRGTDQMXV ~ BOROBW
XBB B B sa

&DPDURGH®?2] / &RQUHIWD & &RIRPER$ 7HRUR( YHFHUD ( - HWO3HUIOEH B
GRQDQMV GH XQ EDQFR GH VDQI UH GH @ AXEDG GH %DUDQTXI@ & REBP EID D RV \

$ UFK9OHH ) DUP DFROTHUSQMUOHV® ' IVSRQE® HQ
KWBV ZZZ UWHGDOF RU MRXUDO
%WDFKR- 0 DUEH / ( VFREDU. +HP RYUIOCQAD * HABDQHQGRQDQMY DI RVCH
VHIXIP IHQR HQ XQ EDGFR GH VDQJ UH DAFHQAR GH 9HQH] XHD 8 RAMUHQ , QMUHWE( Q 9,
&RQUIUHVR &REBP EIDQR\ 9,,, & RQJUHVR , EHIRDP HUFDQR GH “DQFRV GH 6 DQIWH\ 0 HAFICD
7IDQUXMRQDO$ &2 %5660 ( 7t * &,$0 YRIRM: &RBP EIDFMUGR  HQH @
' IVSRQE®! HQ KWBV ZZZ DFREDWP HWFRP Z S FRQMQNXSBDGV 07 sd
UDFKR - +HP RYLJIOQAD 5 HDFFIRQHV $GYHYDV D @' RQDAIBQ 3 RGHQAD SUHVHQBGD HQ
9, - RDAD GH 0 HAAGD 7UDQXMRCDO6 RAHGEDG 9HCH] RDQD GH + HP DR®J D
VHS\MP EUH GH &DUDFDV 9HQH XHD
$TROR6 0ATXH 1 ' HBV6DQRV6 * RJ¥P] & 0 RODV$ 1 DYDUR7UHVDQ13 HWDO
) UHFXHCQAD GH UHDPWIGDG SDUD P DUFDGRUHV VHIREU IFRV HVSHFHFRY HQ GRCDQMY CH
VDQIUWH GHWH R IHP HQGR GH IQWVMUR GH 6 DG 3 XEGFD\ Y4HQHBUGH 3D XD\ CH
RAXEUWH GHO D VHSWAP EUH GHO YROMD* &,$0 7>QMOHE@ESEUO  SFMIGR
HCH @ t ' IVSRQE®I HQ KWBV JHADP WRJ Z St
FROMQNXSEDGV YROMD sq
7WRR7 7DMIP DO 6 XNRUQLS 3URIBIR IHP DBI EBRG GRARY 1Q WH EGRG WDOUXMRQ
XQWR ' U6 DUEWR & HQADG HQHUDOF RVSIMBGRI\ DNDUD D00 HG -
0 HKHU5 : RP HQEBRGGRCDMRQGUYHIQ WWWAHQMUY D WHP H VR GHDU\ HWR IDU IRU
Z RUGB EBRG GRRRY @D 7IDQUXVE GIYRO ' IVSRQE®I HQ
KWBV ZZZ VAHQFHAUHPWRP  VAHQRH DUF®! DEV SIL6
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$3/,8$&,21(6 &/ 21,836 2325781, $' (6<' (63)26

- RVH LOD %DUHD - [P /BH|
7HFCPRIR 0 AEER 8 QYHWGDG GH &KIBI

0 AAMUHQO HAFLGD 7UDQUXMRQDA. 7HIDSID & HXOUS YDG DAD 8 QYHLY EDG GH %DUF KRCD
0 AAMUHQ7IDQVIRIP DAY IO GHV DIRW GH QUIRARY 2 %6 t 8 QYHY &G GH YDUF IRCD

5(680(1

( Q ® HID QIO @ IQMD HQFID DUMADO ,$
HWA% WDOVIRUP DQGR GH P DQHID VW QUIEDWD
PxQWHGV DPEMV GH @ PHAAQD \ ©
PHAAD WDQWXMRPO (R FROMMA H XD
HFHSABQ /D IQMIWDABDQ GH WFQRBIBV
EDVDAV HQ ,$ HQ ® VHWYIFIRV GH VDQIW
\BQR SXETFRV FRP R SUYDGRV DVEFRPRHQ @
JHMDQ G4 GRQODOMV  DEWH  QxXHYDV
RSRUXQGDGHV SDUD RSWP [] DUSUIRFHVRY FOYH
GHOFAF® WDQUXVIRQDO ( QAH HBDV GHBFDQ
HO IRWBFAPIHQR G ®& HWGARY
IOP XQRKHPDRBJIIFRV @ PHRD GH OV
HAWDMIIDV GH FDS\BFABEQ \  IGHD DAPQ GH
GRQDQMV  HOFRQARODYDQY DGR GH FDOEDG GH
® SRFHWRY \ O SHYRQDODADPQ GH
SURFHGP IHQRY GGH DIAEHVY

(MV IQRYDARCHV \WFCRBJIFDV SHUP IMQ
P HRDU @ VHIXUGDG HIAHQAD D] DEIGEDG
\' @ FDIEDG GH @ DWQRBPQ EUQEDAED D
SDAHQMV \  GRCDQMV ( Q HAM FRQM VR HO
SUHVHOM DUFX® UHAYVMD @V SUCQASDENV
DSOTFDARQHY GH ,$ \ GAVFUEH DSTFDARQHY
FRQFUABNV P HADQM KHUDP IHQRN HVSHFRFDV
\ GD HWP S®V SWFWRV GH P SGP HQBFEQ
FE&IFD $VMPIMWR VH DQDOD VX P SDRAR
SRWCQADOHQ AHDV FURFDV GH @ VHIXUGDG
WDQIXMRQDO @ HIAHQAD RSHDWD ©
WD DEIMEDG GH ®V KHP RFRP SRHQMV BV
HAXGRV IQP XQRKHP DR®JIFRV @ JHWIDQ GH
GRQDQMV  HO FRQMRO GH FDIEDG GH ®V
SIRFHVRV\ @ DIAEHVY \WUDS/ABMWFD

/ D HIGHQAD AHQREIED QVSRQE®! VXI IHH TXH
@,$ SXHGH FRQNEXIUGH P DQHUD WL QUIEDWYD

D RSWP [] DUD WP D GGH GHRMRQHV FEIFDV
UHGXFIU HYHQRY DGYHWRV \ P HRWDU HO
GHVHP SH R JGEDOGH ®V EDQFRV GH VDQI WA
1R REVWDQOM VX [P SGPHQBADQ GHEH
GHVDUR®MWH GHQAR GH XQ PDUWR A¥R
HIXOWRUIR\ GH JREHLDJ D GH CDWRV VBIER
TXH JDIDQIFH @ VHIXUGDG WDQVSDUHGHD \
FRQIDEI®EDG GH HAV WFQRBRIBV HQ HO
¥P ENR VDQUBUR

3DDEWV FOYH IQMODHQAD  DWMFDO

PHAFQD WDQUXVRCDO P DFKIGH GDUIQ)
EDQFR GH VDQIWH QP XQRKHP DRBJID
KHP RYUIDGQAD DIABHVY \MIDSAWFD JHADQ
GH GRQDOMV

1752' 8&&,° 1
/D PHAAMD WOOIXMRQDO FROMMH XQ
FRP SRCHOM IXQGEDP HQBOGH & VMMP DV GH
VDOG PRGHORY MHQGR HVHQADO SDID HO
PDCHR CGH P x@$®NV FRQAFRCHY FE&IFDV
IOFO\ HQGR  KHP RUDJIDV P DVYDV  ALXIBV
FRP SBMV HQJHWP HEDGHV KHP DIR®JIFDV \
FXIGDGRV FURYRV 61Q HP EDUR ® VHYIHRV
GH VDQIWH HQUHORQ GAVDIRY 1P SRUBQMV
HOARDARY FRQ @ YDUDEIMEDG HQ @
CGHP DQED GH KHP RFRP SRCHOMY @ JHIDQ
HIEHOM GHO IQMHQMUR O VHIXUGDG
WD XMRQDO. @ AVSRQEIGEDG GH GRODQMV

( Q HAM FROM \R @ IQMD HCAD DUMEADO ,$
\  HO DSWHQE]DW DX\RP3ANR P DFKICH
GDRQ KDQ HP HJIGR FRP R KHUDP HQDV
SURP HMCRIDV SDID PHRDU ® \RPD GH
GHAMRQHV F&IEDV \ RSP [ DUBY SIRFHVRY
RSHIDYRY GH ® EDQFRV GHVDQIWH ( VAV
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WFQRRIEV SHPIWQ DQOOQDU  JUDQEHV
YRBPHHV GH OWRY  SRRHIHQMV CH
UHIMAIRY FEIFRV HBPWPQFRY VIMMP DV GH
OERDRUR \ EDVHV GH GCDRV IQAMFAIRQDBN
JHQHDQGR P RGHBY SUHARWRY FDSDFHV CGH

DSRDU ©® SOQUEDABQ \ © JHAEQ
DQUIXVIRQDO

' LlYHYRV ARV KDQ GHP RMBDGR TXH ®V
DORMYRY GH DSUHQA]IDW  DXRP AR
SXHEHQ SWHGEHU FRQ SUHAMEQ ©
QHFHMADG GH WDQUXVEQ RSWIDU @
JHAWPQ GHOQVMQBUR GH KHP RFRP SRQHOMV
\ P HRDU® GHAMFADQ WP SUDCD GH HYHORV
DGYHURV WDQWXMRDBN $GPW @V
VWWPDV GH ,$ HWQ FRPHJDQR D
DS@DYH HQ 3AHDV FRPR @ KHP RYLIIDQFD
DX\RPDIYDED © FRP SDUEIEEDG GRQDQM
UHFHS\RU EDVDED HQ DYV JHEPP IFRV\ @
SUHAFFEQ GHO FRPSRWDPHOR GH ®V

GRDQMV

( OREMMYR GH HWM DUEFX® HV WHYIVDU BV
IXQEDP HORV WEQFRV GH @ QM HQAD
DUMFIDO \  DQODU VXV  SUGASDBNV
DSGDHRHY  HQ  PHAHD  WDQUXMVIRCDO
GMDFDQEGR HWPS®Y  SURFRV  CGH

IP SBP HQEFIEQ HQ HO FAE®R WDQUXMVRQDO
FRP SG\R

/ D GJMIQ DABQ SRIWMYD GH BV VMAMP DV
GH IQRWP DABQ KRVSMIDURY /,6 < +,6 KD
JHHDER HWQODV EDMHV GH DRV
HAKPMDGRY  \ QR HKPMUDGRY
VXVFHSWE®N GH DAV DYDQ DGR P HADQM
WEQFDY GH IQMDHAD DWMEDO ,$
ICFA\ HQGR P DFKICH GDWQQ)] G+|S®[}QQ]
PRGHBY GH GHMFADQ CGH DCRP DBV \
SURFHVDP IHQR GH GIQI XD QDWWDO 1/ 3

/ D 2 UDQ] DABQ 0 XQADOGH @ 6 DAG KD
HAIDWDER O QGHF-MGDG GH IRMBBHHU &V
VIMMP DV QDFIRQD®NV GH VDQIUH D WDYAY CH

IQQRYDADQ WFQRBUIED P HRD FRQMXD CGH
O FDIEDG\ W] DELEEDG ( Q HVM FROM R ©
$ W SRMARD FRPR KHUDP HQW
HMDVELFD \BQR SDID KRVSMIBN SxETFRV
FRP R SUYDGRV SHUP MHQER WDQUIEIDQ GHVCH
P RGHBY UHDRIYRV KDFID VMMP DV SUHARWYRY
\ SHYRQDQ DGRV SDUD RSP [] DU VHIXUCDG
HIFEHQAD \ WD DEEDG HQ HO FE®
WQIXVRQDO EDWDERV  HQ  HWIGHQAD
FXDQIMAMYD

$ SOFDFLIRQHV GH , QM@ HQFLD $ UMLFLDOHQ
P HGLFLOD WDQVI XVIRQDO

/DV DSODARHV GH ,$ HQ PHAFA
WDQVIXVIRQDO DEDUFDQ P x@IBBN HBISDV GHO
AF®R WDQUXVIRQDO G-MGH @ FDSWAEQ CH
GROOMW KDWI © P RQWUDABQ
SRWDQVIXVIRDO

$ SR\ R D @ GHFIVIPQ FERFD WDQVI XVIRQDO
/ RV VIMMP DV GH VRSRUM D @ GHAMPQ FEIFD
EDVDERV HQ ,$ SXHGHQ DQDQ DU SDIP HRV
FEOFRV YDRWHW G  OERDRIR
FDUDAMUEAFDY  GHO SDFIHQM SDUD  VXJHUU
HADAMI DV WDQUXMRCDBN P 3/ VHIXWDV \
HIFHQMY ( Q DOXQRV HVWYGRY DORWY RV
CH WHEHV QHXURQDBNV KDQ GHP RWIDGR XQD
FROFREDQFD  VXSHURU DO FRQ OV
GFMRHV GH HSHIRV HQ IQAFDAEQ
WDV XMRCDO

$ HQ HWXGIRV LOP XQRKHP DIR®J LFRV

/D ,$ SXHGH DSRDU @ IQMSUHBFDQ
DX\RP DY DCD - SWXHEDV
IQP XQRKHP DR®JIFDV FRP SBIV FRPR @
IGHQMEDADQ GH DQIFXHLSRY ILIHIXOUWHV \ @
FRP SDIEIAEDG GRQDQM UHFHS\WRU 0 HADQM HO
DDA CH JWDQGHNV EDWHV GH CORV
VHRBIIFRY \ JHEPIFRV ® DORWK RV
SXHGHQ P HRIDU @ SUHAMIDQ GDIGHWED \
BHGHFU HO UWMVIR GH  UWDFARQHV

WDOVIXMRCDBN
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QM SUHEFLDQ DXVRP DWW DGD GH
DOWEXHLSRY LLLHI X@UHV

/DV WGV QHXURQDBNV DUMEFIDBN $11
SXHEHQ HQUHCDWH FRQ EDVHV KIMBUEFDV GH
SDQHBV  VHRBJIFRV  QJMIQ DGRV SDUD
UHFRCRAHUSDWRCHY FRP SBIRV GH UDRIYICDG

HUMRFMBUD

( VMRV P RGHBV EDVDGRV HQ UHGHV QHXURQDBN
KDQ GHP RMDGR FDSDAGDG GH FOMLUEDU
FRP EIQDARQHY GH DQUEXHERY HIMRFMIURY
FRQ SUAMBPQ FRPSDIDE®I D H SHURV
KXP DRV

(VR PREHBY IPSBPHQECRY HQ
SODWRP DV FRPR 7THQR) ®Z R 3\ 7RUK
SHWP WQ FOMLFDU FRP EICDFIRGHV P @SN

GH DQIEXHERY FRQ VHOUELEEDG |
HVSHALFIGDG

$SAFDFIDQ  FERFD (Q  SDAHQMV
SRMDOMXQAGRY  HO WWPD  IGHQMED
FRH MMQAID GH DQIFXHLBRY  SRU HWP S®
DQV. HO\ DQIM XIN  VXIWHQGER XQGEDGV
IHQRWBDGDV  FRP SDWEBN  \  WHGXAHQER
WPSRV GH UHWROADQ GDICPWYD \
WMUIDSAX\WFD

3 LHGIFFIDQ GH DRIQP XQl] DFIDQ

0 RGHBV VXSHYIVDGRY FRP R 5 DQGRP ) RUAWW
R :* %RRW IQMILDQ YDUDEGN FEIFDV
HENDQMY QxPHR  GH  \WDQUXMRCHV
ADICPWFR G4 EDWH P DUFDGRUAHV
IQOPDRIRY HADG \ VR SDUD HWIP DU
UHVIR 1QAVIGKDO GH IRPDABDQ CH

DEDQNXHBRV

$SAFDFIDQ FEIFD (Q SDAHQMYV FRQ
GUHSDQRAVRVY  HOP RGHR HMMDWIED UHVIR
DAR WDV P x@®N H SRVFIRCHY DQMN ARIFDV
UHFRP HQGDQGR FRP SDIFICEDG H \MQAGD

$ HQFDSWIFIDQ\ DWQFLDQ GH GRQDOWMV
/RV PRGHRV SHARNWRY EDWDGRV HQ ,$
SHP WQ DQDO DU YDUDEGN GHP RIGAIFDV
FRP SRUDP HQEGN \ FEIFDV SDUD IGHQMFDU
SDWRCHV DVRADGRY FRQ @ WHRXUWHQAD GH
GRQDARQHV ( VIRV P RGHBV SXHGHQ XWD) DUH
SDUD GVH DU HWVWDWIIDV GH FRP XQEDABEQ
SHYRQDO DAV PHRIDU @ 1IGH) DAPQ CH
GRQDQMV \ DQIASDU @ GQVSRQEI®EDG GH
KHP RFRP SRQHQMV

0 RGHRV SIHGFWYRV GH UIHRUOR

3 URFHVDP LHQWR GH/ HQIXDW 1 DIXWDO 1/ 3

HQ H SHUHQFLD GHOGRQDQWM

0 RGHBV1/3 SRUHWP S& DUXMMAMIDV WBR
% 57 DEDSWGEDV DCHVSDI RCFEIFR  SHUP WQ
DQDMO DU FRP HOBURY DEIHIRY HQ HOPXHWABRV
SRW\GRQDAEQ FOMLIFDQGR |DRARUHY
DVRADGRY D VDWIDFABEQ R IQUDWIDFAEQ
$QD0QDQER WAV HQPXHAV DEIHIV QRV
SHP MW FOMIFDU IDARMHV RE¥FRVY FRPR
WAP SR GH HVSHID H SHUHQAD GHOSHYRQDCR
P RBMIDV GXUDQM @ YHQRSXQREQ

$SCFDFIDQ ~ RSHDWD  ,GHQMEDADQ
WP SIDQD GH IQDWIDFAEQ R WQGHGADV
QHIDIYDV WHDFRQDAV FRQ WP SRV CH
HSHD R SHFHSABQ GH DMJABQ
SHWP MHQER DMVMY RU DQl} DARQDBN HQ @
SURJUDP DAIBQ GH FAV

/D HWUWMVBQ ®IBAND \ ®& PRGHBV CH
* DAHQN YRRWQY  SHPIWQ  HWIP DU
SREDEIEDG  IQAVIGKDO GH BHRUR

FROVIGHDQGR IQMYDR IQMERCDADQ JIXSR
VDQIXEHR HGEDG \ UHVSXHWD D FDP SDi DV

SUHYIDV

+ HUDP IHQBV FRP R 6 AINWBDUQ R / LIKW %0
SHP WQ FROQAKIU PRGHRY GH UWHIWHVIEQ
GIBAMFD R * IDAHQNVYRRWI TXH HAIP DQ
SUREDEIMEDG IQAYIGXDAEH UHRUR
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$ SCFDFIDQ RSHIDWYD 6 HIP HQBFIDQ CGH
GRQDQMY HMDVEIFRY 2 5K QGHIDWR SDUD
FOPSDI DV SHYRQDO DAV  RSWP [ DQGR
QAVSRQEIREDG GH KHP RFRP SRGHQMY FURFRY
'RIDOMV 2 5K QHIDIMR FRQ
SREDEIMEDG GH  UVSXHWE  UHFEHQ
CRWFDARGHY SHYRQDO DAV YD DSTFDAEQ
IOAMHRQDO  1QAHP HOBQER © \IWD - CGH
UHRLCR HVADVE LIED

5 HGXFFLDQ GH GLLHUP LHQRV HYMIEGN

0 HADQM FXHWRCDURY GJMIGN DQDE) DERV
SRU,$ DQMV GH @ FMIFIBQ SUAVHQADO \H
SXHEHQ IGHQMEDU IDARUY \MP SRIDBN GH
QUUP HORY KHP RIGELCD EDD IQHFARQHV
UFHOMY  YDW D RV HQGAP IFDV
RSP ] DQGR SURIUDP DFIEQ

( VWDMI LDV GLJMBGN EDVDGDV HQ GDRV
SDD @ FDSWFIOQ \ IIGHI DFIDQ GH
GRQDOWV
( OZEMR HQ @ JHIDQ CH GRQDQMY GH VDQI A
\ SURGXPRV VDQI XEHRV \IP ELAR) GHSHQGH CGH
FDP SO DV GH P DN G MICHHPRYDY TXH
IRPHQEQ @ SDWFSDADQ VRADO \ @
IIG—KI}DFIBQ(\AM/I—MADM]LD\/IQ:(X\I-Q
&DP SOl DV HQ UHGHV VRFIDBN 8 VR GH
SOWIRWP DV FRP R) DFHERRN ,QABIWDP \
7 IN7RN SDUD GLXQAUP HQVDWAV GH
VHQVELD) DABQ KMRUDV GH SDAHQMV\
\MAP RQRV GH GRQDQMY DXP HQBQER @
YMEI@DG\ JHQHDQGER HP SDD
. 6HIP HQEFIDQ\ SHWRQDT DFLEQ
8 \I4) DFIDQ GH GD\RV SDWD QLW U
FDP SO DV HVSHFEREDV D GLHHQMV
JUKSRV GHP RIVAIFRV DADSWWQER
P HQUDWAV TXH UHVXHQHQ FRQ VXV
P RIYDARQHV\ YDBUHV
. 3URJWDP DV GH ILGHT] DFIOQ GLJ MBO
&UWDADQ GH DSSV R SOWIRWP DV Z HE
GRQGH BV GRCDQMV SXHEDQ JHAIRQDU
MV UHAELUGHFRQRAP IHQR YILWDO
REWQHUIQRUP DAIDQ HGXFDWD\  SDUIFL

SDUHQ SWRIWDP DV GH IGFHQIYRV P EBTFRV

IRP HQEIQER HOFRP SURP VR FRQIXR

. (P DICP DINHWQJ \ QRWLFDFIRQHV
SXVK ( QViR GH UHFRIEDRURY
SHYWRQD@ DARV FDP SO DV GH
DIWDGHAP IHQR\ DRXDQ DARGHY VREWH
O [P SRUBGQAD GH VX FRQUEXFAEQ
IRUDBFHQER @ WHDFBQ HP RFIRQDAFRQ
®V GRODQMV
,QIELDWYDV GH P DUNHWQJ GH LQI OXHQFHLY/
\ FRP XQGDGHV YIUMD®N &RDERDADQ
FRQILIXUDV SXEGDV\ GHHV GH RSIQEQ

SDUWD DP SIDUHCDEDQFH\  JHQHWDU
[P SDAR VRADCESRVIMYR

$ STFDFIDQ RSHIDWYD ( O%DQFR GH 6 DQIWA
GH 0 DAUG GHVDUR® XD DSTDFBQ TXH
DGHP 3 GH IDAOBUD J HADQ GH GRQDFIRGHV
IQFRSRD  JDPULEFDABQ \  UHFRP SHODV
\IP EBTFDV FHUWMEDGRY QILMIBNV
UHFRQRAP IHQR SXETFR HQ UHGHV VRADBV

/D HMDMIID GJMIODXPHQSE @ \WD CH
GRQDQMV BHIXOUHV HQ XQ HOXQD R\
P HRD O IIGHD DABQ

/ D VMICHJID HOAMH @ IQQRYDAEQ \MFCR®JLIFD
O WIXUGDG FE&IFD \ OV HADWMIIDV GH
P D) GJMBORIUHFH XQ FDP IQR 1QMIUDO

SDUD SRWQFIDUD P HAFIGD WDQUXVIRQDO

$ HQ FRQAROGH FDOGDG\ KHP RYL] LMQFLD
/ DV SDWIRWP DV GH KHP RYLJLOQAD EDVDAV
HQ ,$ SHWPIWQ DO DU DRV FEIFRV \
HYHQRY DGYHWRY HQ WHP SR UHDO IDFIMIBQER
O GHMFADQ WP SIDXD GH FRP SBFDAIRQHV
WDQVXVIRQDBN \ P HRDQER B VMMP DV GH
YUIDQAD\VDQUMD )

' HWFFIBQ GH DQRP DIV HQ FDGHQD GH IUR

$ORMYRY FRPR VRODVWRQ )RUAMW \
DXWRHQFRGHY  SHWP IMQ P RGHDU  SDWRQHV
QRPDBV GH WPSHDWMWD \ GHMABRU
GHWIDARQHV HQ WP SR WDOD SDUW CGH

VHORWV ,R7



$57%&8/ 2

$ SCFDFIOQ RSHDWD ( OMMMP D GHWAD
GHWIDADQ VEP IFD VRAMQED JHOHIDQGR
DBV SUHYHQYDV DMV GH FRP SURP HMUD
YIDEIGEDG GHOKHP RFRP SRQHOM  UHGXFHQGER
SERGDV

+HP RYLJIMQFID DXWRP DW DGD P HADQWM
1/3

( OSURFHVDP IHQR DX\RP DY DGR GH KMRUDV
FEIFDV HOFWDQFDV P HADQM 1/ 3 SHWP I\
|GHQFDU HYHQRY DGYHYRY \WDQUIXVIRCDBN
SRWQFIDE HQM VXEQRIMEFDGRYV

/D )RRG DG ' XJ $CP IQMIDIRQ KD
SURP RYIGR HOXVR GH GDWRV GHOP XQGR WHDO
VIWAWP DV DX\RP DIYDGRV SDID IRUDBFHU @
YLJ (OGQAD GH SIRGXPRV P AEIFRV

$ SAFDFIDQ FERIFD ' HWFADQ DX\VRP 3ANFD GH
GHVRUSHRCHV HQ QRBV FEIFDV FRP SDUEGNV
FRQ 7$&2 R 75%/, \ JHQHD DOUM
DXWP D SDID UHYIMBQ SRU FRP IME GH

KHP RYLJIOGQFD

$ HQ DIZAEHVIY \WMIDSAX\WED

2 SWP 1] DFIDQ SUHGIFWYD GH UHQGIP LHQWR
ORGHRY GH WIWVDQ P XGWDUDE®I \
5 DQGRP JRW  SHPIMWQ  HAWPDU
UHQEP HOR  SOTXHWUR HQ IXCHBQ CGH
WXHQR EDVDO  YROPHQ \VDQIXEHR
HAWP DGR ,0 &\ \HR

$SQFDFIDQ FEIED 6HBFADQ BSWPD GH
FDQACDRY SDID  SURFHGP IHORV  GREGV
(QFUHP HQBQER HIHHQGHD  DXP HQBQR ©
SURGXRIYIGDG MIQ FRP SURP HWUVHI XUGDG GHO
CRQADQOM

& RQWRCDGDSVIMYR HQ WHP SR UHDO
6 MMP DV EDVDGRV HQ DSUHQGE] DA SRU
WHXHIR WHQRFHP HOMBDLOQ) SXHGHQ
DMVBUGGHP LEDP HQM YROP HQ SURFHVDGR
\BVD GH IGIR\ DQUFRDI XOFBQ HQ IXQADQ GH

UHVSXHAD [ MR®J IFD GHOSDHHQM

$STFDFIDQ FEIFD (Q SOW DAY
WDSAWD SRU HAPS® SDID  SxUSXWD
WRP ERFVRSARIFR WRP EDFR  HOMMMP D KDFH
DMWM GQOQPIFR DOM  ICHVDEIGEDG
KHPRAGPIFD WGXFH © YHBAGDG DQM
GHVFHOR SIRILMYR GH @ SUHVIBQ DUMUIDO
WHGXAHQGR DVE HYHQRYV DGYHWRV FRPR OV
FRP STFDFIRQHY KHP RAGYP IFDV

P SOP HQEFIDQ HQ KRVSMIBN SxxEQFRV \
SUYDGRV

$ U XWX GH ,P S&P HOWFLDQ

/D IPSGPHQEADQ HHAYD CGH ,$ HQ
PHIFD WDOUWXMRQDO WHTXIHH — XQD
DOIXMWAMD \MFQRBIIED TXH SHPLW O
IQMIDADQ GH IXHOMY GH GCD\RV FEIFRV
DQDBIFRY\ RSHIDWRY

,QGIFDGRUHV GH ,P SDF\R 0 HGLE®V
t P SR UHVROFIEQ
DQIFXHLSRY FRP SBIRV
. t GHVSH@EFR CH
KHP RFRP SRQHQMV
t \BVD GH UMRULR GH GRQDOMV
HVWDVE [ERV
HYHQRV DGYHWRY SUHYHQE®N HQ
DIABHVY
FXP SIP IHQR QRUP DIYR\ D] DEICEDG

& RQVIGHIDFIBQ ( VWDV LFD) 1lQDO
/D ,$ HQ PHAAD WDQUWXMRQPOR GHEH
IP SGP HQBWH FRP R VROFADQ DMDAD MR
FRP R HFRVWMAMP D QJ \MBOIQMIUDGR 6 X P DRU
YDBU QR WMMGH xQFDP HQM HQ DXVRP DU DU
SIRFHVRV VIR HQ

. $QIASDUUHMIR

. 3HYRQDO DUGHFMRGHV

« 2 SWP [] DUIHFXWRY FURFRV

. 0 HRWDUVHI XUGDG WDV XVIRQDO

/ DDCGRSHBPQGCH ,$ UHTXIHUH
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, QMIUDFABQ FROQVIMWMP DV/ .6 \ +,6
, QUDHVKRMXUD GH DB DFHCDP IHQR

( QKRVSMIGBY SXETFRV @ ,$ SXHGH RSWP [} DU
UHAXURY @ MICGRV \  BHGXHU GAVSHAEHRR CGH
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UHFLHQMV DYDQRHV IQAMFIRDBN @V P DRV
UHIXOWRURY GFDBN \ © WDQUEDQ KDAD @
PSBPHQUFEQ GH SRIWPDV 3%
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