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&DLRV FRMERWDGRWHV

(WEP RVYLYHQGR XP P RP HQWR GH FRQWEQWMV WDV RLP D& HV QR %4DMCH QR P XQGR $R RBDLP RV
SDUD DV YP DV G«FDGDV SHIAHEHP RV FRP FOUH| D D YHRAGDGH GHWDV P XGDQEDV H RV GHMVDI RV
TXHHDVIP S- HP ¢V RUDQ] DO HV H ¢V SHWRDV &RP SUHHQGHU HWH FHQEUR H HYRIWWFRP  HBI «

HWHQADO SDWD TXH SRWDP RV VHIXIU FROMAKIQGR QRWD KIMMUD GH IRPP D FROUWMQOM H
UHVSRQVEYHO

< QHWH FRQM VR TXH UHDILLP DP RV RV YDRUHV TXH VXVWIQWEP D QRWD WDMM(UD H RUHQWP QRWDV
GHAV: HV -QWAJUGDGH &RQI LDQED H 7 DQVSDU-QFLD

6¥R HWHV SUQF SIRV TXH IRUBGHHP QRWDV LHDS HV VXMWMQWP QRWD RIHGEIMGDGH H RUDP XP
DP EIHQWM SRUWYR EDVHDGR QR LHVSHWR QR FRP SIRP MR H QD EXVFD FRQWRXD SRUH FHOQAD

$R P SBP HQWELP RV R &RP SIDQFH QD —+( HP HVAXWIDP RV VXD EDVH HP WV SIOLHV R
3WRIWDP D GH -QWAJUGDGH TXH HWEEHBFH DV GILHM] HV SDUD D DWDE¥R GRV FROERWGRUHV
DIOKDGDV DRV QRWRV YDRUHV HVM &uGLIR GH <« IED H &RQGXVD TXH RUHQM R FRP SRUEP HOWR
HVSHUDGR QR DP ELHQW GHWDEDBR HR 0 DQXDOGH 3URFHGLP HQVRV GR &RP SADQFH TXH UH/QH DV
UHI WDV RSHIDARQDLY QHAHWEUDV ¢ FRQGXE¥R GDV DWMGDGHV GD HP SUAVD P FRQIRWP IGDGH FRP
HWD SROAD

' HVGH HQWR R 3WRIWDP D GH-QWMIUGDGH YHP VHQGR FRQOWOQXDP HQWM DSUP RUDGR DFRP SDQKDQGR
D HYRO(GR GD HP SUHVD GR P HUFDGR H GDV P HBRUHV SLEWFDV GH JHVWR  $R BQIR GHWD WDVMIUD
D-+( WP IQHWMER QD LHYWR GH VHXV SLRFHWRV QD DDT DE¥R WFQIED H WFQRJILED H QR
HWIP X® ¢ IQRYDE¥R LQFRUSRUDQGR R &RP STDQFH FRP R HBP HQWR HWHQRDGE VXD JHWMR

(P FRP WVHX 3URIWDP D GH -QMIUGDGH P DIV P DGXWR H DOKDGR DR SUQF SIR GD P HB(RUD
FROARXD D-+( SURP RYHX D LHY\VA¥R GH VHXV GREXP HQWRY HWX DMWY H HAREHBIFHX D GLLHW] GH
DWDQ D&¥R SHUpGLIFD D FDGD GRLY DQRV

(P D +( RHBEWRX DORV GH DWD&¥R FRQVRIGDOGR VXD WDOWMWUD QD HQJIHQKDUD
FROVXOWD H DP STDQGR VXD SDUMASDEER QR VMMRUSUYDGR £ HP LQAHADP RVXP QRYR HFR GH
HYRAGR FRP D SWRP R&¥R GHXP SUIRFHWR GH LHHWAKVXIDEYR RU DQL} DARQDOYROBGR D DWHIXWDU

D SHHQGDGH GR QHIUAR R DXP HQR GD HIA-QAD RSHDARQDO H R IRUBGHP HQR GD
FRP SHWAYIGDGH GD HP SUHVD

1HAH FROM R IRWDP  HVAXWUDGDY QRYDV GILHRUDV HVADWJILEDV IQFOXIQGR D ' IWHRUD GH
“QRYDS¥R FRP |RFR QD LOFRUSRUDE¥R GH IHULDP HQVV GH QWD ~QFLD DUALADO QR GHVHQYROIP HOR
GH VROG HV WFQRPILEDV H QR IRUVBBAP HQR GR 6= 2 BLMMP D GH -QIRWP DO HV * HUHQFLDLY H
2 SHIDFIRQDLY SOMBIRWP D GHVHOYROIGD SHD SWSUD -+( SDD IQMIWDU 1G] RV LQGIFDGRUIHV
HODWURV H SIRAHWRV GH JHWWR HP DIKDP HQR FRP RV GHVDIIRV H RSRUMQIGDGHV GD
WDQV RWP DE¥R GLI MICH GD WIFQR®J 1D
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(P @XDFRP R FRP SWRP MR GH DSHUHERDP HQR FROAMXR HWD QRYD LHYDAR GR &UGLIR GH
WD H &RQGXWD LOFRLSRWD Q¥R DSHQDV D DD DE¥R SHUUGIED SUHYMB® P DV \BP E«<P R
DSUP RUDP HOR QHFHWEUR ¢ HYRO(GER GR VMMP D GH JHVWR GD HP SUVD HVSHAD® HOWM QR
FROM \R GD P SDQWEIE¥R GR 2 UWIDQMWP R GH -QVSHE¥R $FLHGVDGR 2-$ HRWEDQGR D

LW LDE¥R HQAH TXDAGDGH JRYHUQDQED H LOVIAI UGDGH

6HIXIP RVFRP SWRP HMGRVRP D FROWMKGYR GH XP D RUIDQL] DE{R «WHD H IHHQW H SUHSDUDGD
SDWD RV GRMIIRV GR IXWWR FROWOQGR FRP R HQIDIP HOWR GH VRGRV TXH FRP SDUMBDP GRV
SUQFSIRVH GR FDP LOKR TXHDGRWP RV
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)XQGDHS® GHDL&H LQLFLDOPHGVEXVFDHOH{FHO-QBSDHVWDBEY¥
FRQVW ISWMXDIZ DR F LOMMAEERQV XOWRUHY HORRQ V WDUHRHE X STRFRRH L R
D-+( GHVHQYROMIDED@XARIHBH DPELHQWMDY%GHVHIXUDQEBHXV
&RQVXOWRUQLIHQKHIR®UH V HIRV IF R O D E R U IDGHR'DHIDP(DLP SO H P HQ W
ORQGRWQRXP FUHVFLPHM@WERR PDQWHPBLVWHBRIHJUDHEIRY W BR
GHVWDJIDOHV XD GHRRUPBV SHFLD O l4POIEML GD GHMLR $PELHQWSD ¥ G HH
HPVHUY GRYJH Q KHDIHLLDH Q F L DGHH QAWM B X U D ®IGB V S R Q V D E LR FLIFKBH
HPSUHHQGLMHIDFREDFLWIDHYYD FHUWLILEDBRMY DIV 5 6 2
HTXLSH W«FQLFD 1%5"62 "6 2 1%5
H&HUWLILG BB@YXRO RWR U L
'RSULPHARRWBRMRBDQERQGIQDO GHIXDOLGRBEBOLKDE 1QRHF RGHR
£UH®HW/ DQHDP BQRAB L DW X PN WRYHUHQFLDPEIQWBUHHQGLP IS®WE
FOLHGWRW HVBRVDSHVVRBDWVDUDRKQGDOY¥R &DUORYV $OEHUWR 9D
SHOWLVW | GOHPSUHYBVVBYREH 1HVVFRQWEBHYRULPRUDPRQWT X
WUDMHWRY(BRQVROLGRPRK®PD -+(HVWPSURFHEMAP SOHPHQ\GR Y}
HPSUHWDQJHQKTRIQ\DX B RIDYWX D OYRH TXLVEWRIYW X BBEP R UJDQLVPR
DEUDQJHDXWY - QD VXDHTXLS3HH "QVSHGFRHGLWDERSUHHQGLPH
SURILVVLRYBH¥YLDOHDEGRWPDLY GHQIUDHVWBMN@&X&D( '"2"6Q P HW U
GLIHUHSQWBW RDLRSDWULP{GRR FRQIRDARRUPD%562 " (& D
LVVRXHHODQYHWQWH X[RRQW QKR3RUWDQPBWYR HR3URJUDP
FRQKHFLMHQQWMPDLM[SHULHRNVHY¥%5%&GH "QVSHOBRI 2SHUDO¥R
PDLV MRYHQV '"HVHPSHQKRQRVHJPH@VRIRMHW
2EUDV H 2SHUD®¥R H '"HVHPSHQ

2 RPSIRPIMWR G +( « FRP D PHBRUD 6¥R ED@ DGRWHV GR QRWR WDED®&R
JBEDO GH MXV SIRAHMWRV H P R

GHVHOYROIP HOR GH \RO© HV TXH DMOXGDP DV '
GYHIDV GP DQEDV GD VRAHEDGH « SRU HWM Q
PRAYR TXH D SHTXMD H D IQRYDER \WR

SUHP MDVEEMEDVER WX ADDGED 6

2
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$-QWHIUKkEPBEBRIQFH&EMRPRLYHU &RPSUHH®GRQFHHPWR GDW XDV
WU D E DDKIDQQWRHWHODFLRQNMRHEQMMRLPHQV «WWD UBENLER3 U R JU DAPHD
GHQWRBDGU HWLHRWRVYDV¥R - QWHJIJULG®DGRQFHLMAMRWAEHVFUL\
R YDORPDLVLPSRUWDQGQWHKPD GHWDOKDGUDMHHRWHQGURBWLW XL
RUIJDQL]DOYSDUXEKKPDRUJIJDQL]DOHRKBLVFXVSYHORPGLVVR WUHLQDPH:¢
DGTXLXMP SDGU¥BRH FRQGXWMBP SURPRYEBRIUHTX-@FLHDT X 033Dy H
-QWHIJULDSWHHFLYRH WRGRRYV LQGLHEDPHOKHAW®RQGXMMD WRG DW
LOQWHIUGRWRD/WIDQL]|VERBRRFHO¥RVLWXDOGHVGYYLGIR DPELHQWHH
WDPE®RADODPQW¥RIUDQGHVDDLRWUDEDOKR
VHUHQIUHQVVBGRHVWERUSRUXWLYD

FRQVFLHQRAOLIDE WRIGRWHPEURV

GD HTXLSH GH WUDEDOKR

&RPR GLFD GH ERD SUEWLFD QXPD VLWXDO¥R GH G¥%YLGD
SHUJXQWDV EEVLFDV H WHQWH UHVSRQG- ODV 6H SHOR P
UHVSRQGLGD VDWLVIDWRULDPHQWH SURFXUH DMXGD RX U

&UGLJR GH «<WLFD H FRQGX
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2 H HFHR SWRIMMRQDOMHP SWH IRLSDXWWGR HP GXDV YHUMOWAY GH FRP SRUBP HQR GLHWRV
H GHYHUHV H HOWH RV GHYHWHV R TXH GHYH VHUIHWR HR TXH Q¥R GHYH VHUIHWR 1 RWD Y\W¥R
TXHEW R SDWDGIP DGDIRWP DHRP R HWHV YDRUHV V¥R DSUHVHOWIGRY H VHIXIGRV
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e &RKHHUD —+( H GU FRP SUIHHQGHU H .
FXP SUWU R 3WRIWDP D GH -QMIUGDGH R
&UGLIR GH < WD H &RQGXWD R 0 DQXDOGH
3WRAHGIP HQRV GR &RP SCDQFH R 0 DQXDO .
GR &RDERWGRURX 0 DOXDOGR 3UHWEGRU
R 60MMPD -QMILDGR GH * HWWR GD
4 XDOGDGH GR 0 HR $P EIHQW H GD 6DYGH
H 6HIXWDQED R 6MMP D GH * HMR GR
2UDQWP R GH -QUSHEYR H DV QRWP DV
HVSHFTIFDV GH FRQGX@¥R GR VHX WDEDBR
FRP  IQMIUGDGH  KRQHWGDGH H .
lP SDUADAGDGH

o /HJU FRP SUHHQGHUH FXP SUUR FROADR
GH SIHWWBESR GH VHUYIEGRV GD HP SLH\D
FRP RFTHQMHP \HX aP EVR GHWDEDBR
GH DFRWGR FRP DV GBIV GHAUHRV DRV
IOVAKS HVH QRWP DV DSTFEYHY

e 0 DOWUFRP SRUEP HOWR FRP SDWYHOFRP .
DV UHJ WDV GH FRQGXVI GH VHX DP ELHQWM GH
WDEDBR WIXIQGR D RUHQWER GR
VXSHURUKIHEUTXIER H GR FTHQWM

e 8WI]DUWDWMV H QUXDIHP DGHTXDGRV
GNDQGR VWP SLIH P FRQWD R WSR GH
WDEDBR D VHUH HFXVBGR R SYETR D VHU
FROMEGR H RV KEEMRV GD WHII¥R RQGH
UHDQ} D VXDV DAYIGDGHV

e $WDU FRP UH\VSHWR XWEDQGDGH H
SIRIMRQDOP R QR DPEHOM  GH
WDEDBR DGRWQGR FRP XQEDEYR FOD
UHVSHVRD H Q¥R YIRGIQ® FRQMEXIQGR
SDIDXP DP EIHQM FROERUDWYR H @UH GH
TXDOXHU IRPD GH DW«GR RX
GHVUHVSHMR

&UGLJR GH <WLFD H FRQGX

HVWD FpSLD Q¥R VHUE FRQWURODGD

/HYDU DR FRQKHAP HQR GD DXVRUGDGH
VXSHURU TXDIVTXHU IWHI X@UGDGHV GH TXH
WYHUA-QADHP D] ¥R GR WDED®R

3UAVHUYDU R P HR DP EIHQM RV UHFXURV
KGUFRRV H D \D/GH FRQMEXIQGR SDWD
P HBRUD GD TXDIGDGH GH YIGD H R EHP
HAMBU FROMYR EHP FRPR IDHU X\R
DGHTXDGR GRV HTXISDP HQRV GH VHIXDQED
GRWDEDBR VHP SUH TXH D DAMIGDGHDWMP R
H W

&XPSUU DV QRPDV H GLHMIHV GH
WIXWDQED GD  IQRWP DR GD
REHGHAHQGR DRV QYHY GH SWIRWM&R H GH
FOWLIFDSR GD LQRWP DE¥R HWEEHBHGRY
HP QRWP DAYR IOMUR EHP FRP R JXDUGDU
WII® VREWH RV DWXQWRV @ DGRV DR WDEDBR
GDHP SUIHVD

2 EVMUDU RV SWIRRAR®V GH VHIXDQED
HDARQDGRY FRP D XWI) DS¥R GH \\MMP DV
GH 7HFQR®ID GD -QRWPDHFR H
HTXISDP HQRV Q¥R FRP SDUMBDU VHQKDV
QP SHPMU R DAHWR WP D GHVIGD
DXRUDE¥R EHP  FRPR  FRP XQFDU
IP HGIDZP HQM DR VHX VXSHURU KIHEUTXIER
TXDIXHU GAVDSDUHAP HQR RX VXVSHMWD GH
SHUGD GH IQIRLP DEXR
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HVWD FpSLD Q¥R VHUE FRQWURODGD

SDUWLFLSDU GDV DWLYLGDGHYV
VH UHODFLRQHP FRP D PHOKRU
H[HUF FLR GH VXDV IXQ®© -HV WF
REMHWLYR ILQDO D UHDOL]D®¥
FRPXP

8WLOL]DU DGHTXDGDPHQWH RV
FRPXQLFDO¥R GLVSRQ YHLV SC
PDQLIHVWDU RSLQL-HV VXJHVW
UHFODPD®-HV FU WLFDV H RFR
LOLFLWXGHY RX LUUHJXODULGLE
RV SULQF SLRY HVWDEHOHFLGF
GH —-QWHJULGDGH

ODQWHU UHJLVWURY FRQWEEHL
FRPSOHWRV H SUHFLVRV HP FF
FRP DV OHLV H UHJXODPHQWRYV
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4 XDQGR LP SUHVVR HVWD FpSLD Q¥R VHUE FRQWURODGD

X .. z(EA3sao( ( 3 A.(.3.3
l.n .« (.«03KO0h 2E nl..«

z AE«Ofi (O030Eaz!En..
hE«Z X ...! ..x hROJ

e 1¥RDOWHQUHRGHVW BRFAKXPHQWRYV
RULJLGBIDORWREDWRIDQRHQGR RV
HPDUTXISHROBMD]RW I L Q LHGPROM L
RX HP SURFHGLPHRYMRNU GV
HPSUHVD e 1¥R XWLOL]DU R FDUJR TXH R

e 1YRWRO MUBY LITWOO T MHLPGH SURYHLWR SHVVRDO RX GH Wk
FRUUXSOERP FRPRD HYHQWXDL\W¥R XWLOL]IDU DWLWXGHV SUF
SUHVVHO\QWLPLGBREHRQHILFLEULFAFYFULPLRDWUHULDYV GH TXDO
L OWHUH VN BERURWHY LVHREWH U L¥R SUDWLFDU TXDOTXHU IRU
TXDLVTION®R RKVDQWDIBGHUYLGDY' VLFP RX PRUDO DVV«GLR RX
SRWPHLREHD® -HVOHJRKDBQWL«WLFDYEXVLYR
FRPXOLFIRQBWRRFRPSOLRQBR ° L¥R LQVWDODU SURJUDPDV R
£ DO BEG H O % O BLLIE R Q3 RHIOEHD RULJLQDLV QRV FRPSXWDGRUI
HPSUHVD IDJHU XVR SDUWLFXODU GD UF

e 1¥RWROHUFRPXQLEPWGLDWDPHQWRYUHLR HOHWUSQLER H RXWI
DRFDODIHGHOY%0RDVXDa i  FRPXQLFDO¥R FRUSRUDWLYRV
DIURQWMNPLVTEBWHIUSWHYLVwWDWV ¥R VH PDQLIHVWDU SHOD P C
QRYHJIXODPHEBROVWGBPS UHYD UJECGLR H LQWHUQHW HP QRPH

HVVEHGLRRRVSULQF GRRMJUDpp CH VAXV FOLHQWHV VHP D DXt
GH —OWHJIULGDGH H IRUPDO GH VXSHULRUHV KLF

e 1¥R FRPSDFWXDU FRP LUUHIJX
* 1¥R H[HUFHU VXD IXQO¥R RX DXWRWELREFEN GHLIDQGR GH WRP

FRP ILQDOLGDGH HVWUDQKD DR §QWWHHNYW ISP TXDOGR GD LG
-+( H GD PHVPD IRUPD Q¥R VH HQ%RAYHWD GH SRVVYHO LUUH
GLUHWD RX LQGLUHWDPHQWH {P1RWL} ®RBGHVHQWDU VRE HIH
FRQIOLWDQWH FRP RV LQWHUHV WY SROHPSYHVRX HQWRUSHF!

e 1¥R SUHVWDU VHUYLO©RV DLQGDHPXWULWYIDEWHKWDO IXH FRPSURPH
¢V HPSUHVDV RX pUJ¥RV FXMD DWQRYWat /&K LRQWE GD -+(
FRQWURODGD ILVFDOL]DGD VXSHARY ERPRIGHEEDOL]DU SURGXWF
JHUHQFLDGD DYDOLDGD RX DXGKWRBHH BRHODHEHGLHQWH
H Q¥R XWLOL]DU FRODERUDGRWHV¥8DVHPROAWYBWHU GXUDQWH

SDUD DWHQGLPHQWR D LQWHUHWUWDEDROW RFXFPDIDOHVWUDV QO
DWLYLGDGHYVY HVWUDQKDV DR

&UGLJR GH <WLFD H FRQGX
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127( %0 1 ¥R FDEH DR FRDERWGRUDSXWDUSRW YHORFRUSQAD GH
IWHIX@UGDGH P DV« VHX GHYHUFRP XQLFDUDR &RP S@DQFH TXDIXHUVXVSHVD
RX QG AR GH RFRU-QAD GH FRQGXVIDV RX VWKDE HV FROWEUDV DRV SUQFSIRVH
YDERUHY HABEHBAGRV QR 3LRIWDP D GH-QWMIUGDGH $ RP MR GR FRERWDGRU

SRGHE VHUFRQWGHUDGD FRP R FRQLY-QFLD

'EX (...!..X 6¥RFRQVLGH LSDARNQ BB LPRV
A SDLWDYUVMLOKRWQHWRMWP ¥RV

3 | 3
L I oA FXQKD GHROW B LVVKDOTSEHUVRD
(0Xx A0«03%30 TXH UHVLGD FRP R FRODERUD

2 &RQIOGM-RW HUWNADH D FW HU LY 6 pmyvy LW X D @ HIVR O | O LOWR V
SHERBRUWXQEHDRHSHVVBPBO | gwHUHYRWHQFRXLFRQFUHWD

XPFRODERUDNEGRXVRWHUIHU-QAHPHBPHWHVRO YARGAD/SURY DO ¥ 1
FRP D VXD OHDOGDGH ¢ -+(  gy«yYLD RX SRVWHULRU GRV 6}

2 FROQFHEWEGNHWVWHQGDWD
SDUHQWHYV SUu[LPRV RX DPLJRV

L3 LT 0«x A L3 L on L« (Lx

e S&ROFRRUHUFRP D-+( RX WDEDBDUSDWD XP FROFRUHOW GD -+ (
e 2 EWUIDQKRVSHWRIOY SDIDVLRX SDIHOMSUI[ IP R HP IXQE¥R GD
SRVEXR | XQARQDRX GHDAHWR DIQIRWP D& HVGD -+ (

e 2 IHIHFHIMANCRY SURIMWMRQDLY SDWD &OHMA RX SURYE YHCROGHM GD -+ (

&UGLIJR GH «<WLFD H FRQGX
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I‘EAXI)(']O, ) 2 XV H PDLQWHHRKXWWPRN. ROH

I ..««0A x 0z A0 FRPXQLFDOMABHWUJQG&FDHP VHU
0z3 0«0! E«3..3 FULWHUURVRBMLWIR® WGEB-DBY

( Ox " «O0s3 OHPEUDTGRVH PDLRRWU S R UDW¥RY R

PRQLWRUDGRY SHOD HPSUHVD
2VEHQWTXLSDPHEWRY¥YXUGRV

(PSUHVYD|HFRSDUWHVH)XDWULPYQLR .
— 2V YH FXORV FHGLGRV SHOD HP:
| VLERHYHPHBUHVHUYDOGRMOL]IDGRYV

XWLOL]DGRV %QLFD H H[FOXVLYI
FRPRVFXLGDQGR¥HVVERERV M

GR H[HUF FLR GDV DWLYLGDGHV
XP EHPGDHPSUHSODHM X WIRFKIR V

WUDEDOKR 1¥R GHYH VHU XWLO
FRODERUDGRUHYV

SDUWLFXODU RX GH WHUFHLURYV
2 XVRGHUHFXUGBRVHFQROBDLO[FHSFLRQDV PHGLDQWH DXWRL
~QIRUPDFGRMRERPSXWDGRIWHWVHPBXYSHULRU
GHUHGHMIHUUDPHGWMBRP XQLFDO¥R

HOHW UG8 Y FNPHXV D GRR/P H QSADHJ D
RV ILQV SURILVVLRQDLYV D TXH VH GHVWLQDP
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$-+(H[HUFMDIVWLYLGQREHVFDGIR $VSULQFLGIHHWYRUPIXHQRUWHL
HQJHQKB BV X CHALIOWMSS HODER HG L WDXGIVW L Y L &/F @ HQ | 1RYD
GHPSUHHQGLRHDWRY HV WUXDMKIWHDIG H L FL W D& RQ W UDGWR\D LVW U D'
VHGHKPDPELHGRMS HW EWISRR/ WRU /HLQ| /HIG DYV W D W/MHLLY |
HPSUHVOWFLRQBLWVWUDQJHLHIDV JHBQWLFRUURS®¥R DUL
GLIHUHQ®IHPHQV -HARDUDFWHU WWLRDWD$%17 1%5 -62 —(&
FXOWXUBWWWXHVPHUFDGRRUPD 3R UW DAQLDH WQJ R HR3URJUDPI
«WLEB VSR QWHAHO/W FIRQDRUPLGB®E$& GH —~QVSHOBR 2SHUDO%R
FRPVHBURJUD®P®-QWHJIJUHERBRY 'HVHPSHQKR DSOLFE£¥ HDIWXD © Y
SULQF SLRV GH FRPSHWLO¥R O HBROP R WIDIQWBMRY S Y EHENFRIHG LW
MXQWR*&5( '=2-BO«BDOHJLVOHD ©
$ -+(UHVSHLMMXFRQFRUUHEWWNFDUHJXODPHQRMRIUQMRDB WDF £YN®D V
VXSHUEGHRD QH LWIDX G E£RHBUHFHQWRLYLGDGHY W«FQLFDV H HPSU
PHOKRBGMRGXWRMUYL®RY(DGRWD
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FRQILD®®DWRGDV DV VXDV RSHU
3UR HHSUHVVDRYVXERWHIXDOTXHU
FRQGXWKBFRQILJREBOXIDRUWHOL]DO©¥R
RX GLUHFLR QD PGHQOWFRE L WD @\HWL P
FRPRRIHUHFLPGHHDRWDIBGWYLGDV
VHWDIHQWWEOIRPRRQFRUUKB QAW HV
UHSXGLQWHJ U D OPXDAOVIHKHW R X H
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HDARQDP HQR FRP WXV &QHOWMV  GHVHQYROHQGR
SWIRGXVRV H VHUYIGRV GH TXDIGDGH DWIQGHQGR ¢V BLY
GHRHRY IQMKO HV  HSHAIFDS HV H QRWP DV
SHUMOHOMV LOFRIBRWIDQGR R P £[IPR GH WFQR®JID
DDA DGD H SLRSRUARQDQGR VD DE¥R H VHIXUDQED

$ —+( FRQGX] VXDV LHDG HV FRP FIHQWV SYETRV H
SUYDGRV FRP  IQGHSHQG-QAD WFQIFD [P SDUADAGDGH H
WDQVSDU-QAD Q¥R DGP MOGR  TXDIXHU LOMUHU-QAD
TXH FRP SURP HV> D TXDAOGDGH WFQIFD D LOWIUGDGH GRV
VHIMERV SUHWEBGRY RX D FRQIDEIGGDGH GH VXDV

FROFXV- HV

2V P HDQW RV IQMIXARQDY QD WHDGR FRP RV
FOHOMV  IRUDHFHGRUIHV  SDUMV IQMIHWDGDY H D
VRAHGDGH VH G¥R SHD SDUAASDEYR QDV TAMES HV H QD
RSHUDEXR GRV FRQADRY

1R 3RRILPD GH -MIUGDGH HWYR RV FROFHWRV
I XQGDP HOWRLY TXHWP E«P QRUMDP VXDV UHDS HV

$@P GMR R0 DQXDOGH 3URFHGIP HQRV GR &RP SIDQFH
H DV QRIPDV GHWM GRFXP HQR FRP SOGP HQEP DV
IQIRWP DS HV SDUD D FRQGXVI DGHTXDGD GR FRDERWGRU

1 HWH FRQW[ VR DA XQV SRQVRV P HUIHFHP  GHWIDT XH

Q¥R VHUE FRQWURODGD
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7TRGDV DV GHVSHVDYV
DR GHVHPSHQKR GDV
SURILVVLRQDLYV WDL\
SDVVDJHQV DOXJXHO
KRVSHGDJHP H RXWUL
FXVWHDGDV SHOD HPE
PHGLDQWH DSURYDO¥
FRRUGHQD®O®¥R VHQGEF
UHHPEROVDGDV DR FK
PHGLDQWH FRPSURYD

'HVVD IRWPD
« SHUPLWLGR DR FRIH¥RER SBBEGRIRVHGRLR GI—||_| “

GD -+( RIHUHFHU H BHEG&HV H SUHVHQWHV T XHVYPg HQWHRYHG
EULQGHV H SUHVHQWWHWHMOP LQVHULGRYV GHOWUR EDVR GH TXE
IDODP SDUWH GD HVWBSWEEDY SHRPRFLRODEY G R+ X FRUWHA
FRPXQLFDO¥R GRV @RRHARR VH SUHYLDPHQWH DEURYDERYP XV
FOLHQWHV SDUFHLSRURRK%FOHR GH &RPSOLDORR MY QDWXUL
IRUQHFHGRUHV H TSCHORNMARELRV 'LUHWRDREVOXEQER PDV Q¥R
DPSODPHQWH GLVWWYEX GRY MDRAVLGR D SDVVDJHQV KRVSH
SHVVRDV FRP DV TXDIHWBFLPHQWR RX UHFHELPHBWR-EHQWR R
HPSUHVD PDQWHQKDXDIOGXE HEULQGH Rx KRVSLWDOLGDGH 7DC
FRPHUFLDLY WDLV KRPRLWDOLGDGH QD IROPB TSP W YHO FRP R
FDOHQGEULRV FDQEWDRHLUR HP HVS«FLH WxTRY GD HPSUHVD
DJHQGDV EORFRV GIFXLYDOHQWH YDOH SGRVHEWRH VR CH LQW
DQRWD® -HV HWF YRXFKHU HWF TXH RULHQWD QRVVD\
7DPE«P « SHUPLWLGR ®RSHQGHQWHPHQWH GR YD OoRy "F RV YD
FRODERUDGRU GD -+( UHFHEHU -+( D WURFD GH EULQ
EULQGHV LQGLYLGXDOPHQWH DW« KRVSLWDOLGDGHV MD
R YDORU GH 5 XWLOL]DGD SDUD LQIC
WUHJHOWRY H FLOTXHQWD GHFLV-HV RX REWHU Y
UHDLWHGLDSQUMWMLD LQGHYLGDYV
DSURYDO¥R GR 1%FOHR GH

&RPSOLDQFH
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$ -+( WP RFRP SWRP MR GH] HODUSHR VHX DP ELHQW RU DQ} DARQDOSIRP RYHQGR FRQGEG HV
WVHIXWVGHWDEDBR HXP HIP DIDYREYHOEV UIHDS HY HOWH DV HT XISHV H R FRUBR JHIHOHDO

2V FROERWDGRWHV H IRUHHGRIHV WP DWHIXWDGDV FRQGI® HV DGHTXDGDV H VHIXWDV GH
WDED&ER FRP DFHWR ¢V IQRWP DS HY QGHHHWEUDV DR GHVHP SHOKR GH VXDV IXQS HV D@P GH
WU JDIDOWGRV D 1IQAYIGXDAGDGH D SUYDAHGDGH R WOWP HOMR GIJOR H MWR

LOGHSHOGHOWP HOM GH WDED FLHQED IGDGH J~QHR QDARQDAIGDGH HWEIGR AYICRX FRQGIEXR GH
GHIA-QAD

$ +( ¥RXWID HP TXDODXHUGH VXDV DAWIGDGHY WDEDBR DQERJIR DR GH HVRIDYR WDEDBR
GHIWGEDQWM WDEDBR LQI DOMORX TXDAXHURXWD IRWP D GH H SRUWDES¥R TXH DIUGD D AJQGDGH
KXP DQDH Q¥R DGP W WY SLEWFDV HP VXD FDGHD GH YDBRU

$ -+ ( HWP XO@ D DGR&¥R GH ERDV SIEVFDV GH WHVSRQVDELOGDGH VRARDP ELHQVIDOSRU SDUM
GHOQRWRV SDUAHLRV | RUHAHGRUHY H FTHOWAV

$ +( P E«<P Q¥R DGP IV TXDO'XHU IRLP D GH GLVFUP LQDE¥R VHD SRUWDED FRU J-QHR
(HDI¥R [IlCDE¥R SROMD RX MOQGFDO RUJHP VRADO IGDGH GHIIA-QAD QDARQDIGDGH RX

RUHQWBEXR VH XDO

$ -+ ( HHRWED VHX FRP SIRP MR FRP D SIRP R&¥R GH XP DP ELHQW GH WDED®&R VDXGE YHOH
LHVSHVRWR SDLD VIRGRV

1¥R WR VROIDGDV FRQGXVDV TXH FRQILUXUHP DW.GIR P RUDORX VH XDO VP SRXFR
FRP SRUBP HQWRV IQFRP SDWWHY FRP D FRQYLY-QAD SWRIMRQDOMED FRP R JUMRV RIHQVDV
KXP LBDS HV WP IGDS HV DSHIGRV SHRUMWYRV DP HDEDV SRU TXDIVIXHU P HRV D@P GH
H SUHW: HV SUHFRQFHWXRVDV RX TXDOXHU RXWD IRWP D GH GHVUHVSHVR  VHQGR VLY FRQGXVV
SDWYHY GH DSXUDEYR H DSTADE¥R GDV P HGIGDV GMVASTRDUHY FDE YHY QRVWMLP RV GDV QRWP DV
LOWLODV H GD B IMDE¥R DSTFE YHO

&RP R SDUM GHWH FRP SIRP MR D —+( LOFHOWD D DGRE¥R GH XP D FRP XQIFDEYR
FROERWWYD H Q¥R YIRGIQVD | RUBBIFHQCR LHDG HV IQMSHWRDY EDVHDGDV QR LHVSHVR QD
HVFXVID DVIYD H QD FRRSHLDEXR
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2VO GHWHWSDSHRQGDPHQWPWRPROFRVVHDOR WBGHWY H QWX BRPR
HIHPSCGRFR QG XWDL BB VS H.IVORVH J U IDGOD@HH VW ILPKPDPELH YWHXUR
FRODERUDWLYR H DOLQKDGR ¢V GLUHWUL]HV GD -+(
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$ UHSXWDIRER PQRPISD

-+ (V¥ RUXWERDG H G L F HGHR

W U D E EQIGRKERHW R G R M V<
QRVVBIVSRQVDESOHGBGYD U
H PHOKR WNWWDHS XWD®¥R
REMH\WYEFER QV LIVSHO B M
FXPSULD OHLUHJIUDM
UHJXODPIDGWRNVDVRE RV VR
QHJUFIPDVWDPE«RP XP
WUDEDOKERQW QXRQD
PDQXWHQBEHRDGU -HWLFRYV
HOHYDIBRRQGXWISUHVDULDO
"TQWHHUDOLQKOWHOKRUH V
SUEWLFDV GH PHUFDGR

$VVLRHPSUKHYRF¥LWRXYRXVXVSHIGMDXDOT¥RIQ G XWPD
GHVDFRARFPBW HJUDRD RV &R G L GRt W LARR Q G XW-THRWHD DWR
fFUHOH&RPSOLDEIFH( DWUDBRWHJXLQMDHMDGEW&RPXQLFDO©¥R
GLVSRQLELOL]DGRY SHOD HPSUHVD DRV S“EOLFRV LQWHUC

Z2Z2Z MKH FRP EU &DQDO G&OGHRH @PAXDVSDUD ID]JHU VXD GH

SRUWDOMKH FRP EU FRPSOLDQFH FDQDO GH GHQ?Y

FRPSOLDQFH#MKH FRP EU
'"LILWH Qr
5XD *HQHUDO -DUGLP * &M 1%FOHR GH &RPSOLDQFH

‘'HSDUWDPHQWR GH &RPSOLDQFH 5XD *HQHUDO -DUGLP
9LOD %XDUTXH ©6¥R 3DXOR 63 $RV FXLGDGRV GH 'DQLHC
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7RGDWV VLW XD OUHS RUW IVGID ¥R
DYHULJXDE®DAL JLIDRR G H UMHRUH LW D V
GHRUPDQYQLPIRWE&RHQWD @ WH
LGHQWLILBROGRQXQFLOQMHODWE ~*( Q¥R SHUPLWH H Q¥R WROH
DYHULJXD@¥R/ IDWRVGHQXQFLDGR\YD GH UHWDOLDO¥R FRQWUD

DXPHQWDDHERFL-GBUREDELawDER GH ERD I« FRPXQLTXHP
L[LWR GDV LQYHVWLJID® HV LUUHJXODULGDGHV RX VXVSHLW
2VFRODERUDTBRYHRODBEBHVHQWH

&UGLIBHWLFHD &RQGXWRTXDOTXHU

RXW BB O "WGEBD( HV W D W% H LEWR V

DO HGLVFLSOLDOURYU L GG N GH

DGYHUW PG DHVFLGRRRQWUDOWR
FULWGOHRSUHVBPSUHMGDRHPDLYV

VDQ®-HV SUHYLVWDV HP OHL

2 E («..(0«0axX£o:3
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(PLVV¥R -QLF -R¥R $OEHUW
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(0'n « $ ...

'"HFODBRURVGHYLGRYVXH UHFHEDHP SUHMWD(QJHQK LXP DF g S LOR
&UGLEBRKWLABRQGXMY FRQWHIQEBRUPDE GLW HHANSD UPULH@WD U
FRQGXDWDL Y L GID& WV O L FIRYRE RADH F X UWHRTVX L S DWIRGHN U D E B&K/R
FRODERUDGRUHYV

'"HFODWRPE«PXHVRPRL-QBIHY HXWHUPRVXHPHREULIDRFXPSUL ORYV
LQWHJUDOPHOQMHX FRQFRHBWRPBU-QREXP SUL FKRRMR WAHV D P
DWXDOL]DGRYV SHOD HPSUHVD GH WHPSRV HP WHPSRYV

"HF O DTURH VWRLH QW HHPSUHSADR HWHS X @IRDBD XD O TXHEWLEIFL WD
D HLHPSOR GH FRUUXS©¥R IUDXGH VXERUQR DVV«GLR H RX G

'"HFODWRALGRIRUPDERP FDVRHG % YLEBREDB SOLFB&WRH P D X H
FRQV VOIMP/ 8HS L RRV R E BN W DR/W X Q MARI/Q W X D MKV GIY XS R V \PRY
GLULJLU DR &RPSOLDQFH FIRRSDYRQYKR{MKIDERP EU

'"HF O DURMW HQRMRQ K H F L PTHQIWHRP S U HS/AV V&XDL.Q BEH Q % Q F GBIYP SOR
DFHVF¥RPIDUD QGMDRRQLPBWRDHJLVEGHEGR Q% Q N REVRHF R U U - GFL D V
IUDXGRUUXSBWR® FIYWR®YDDRMNGLERWLARRQGNVIBOD RBURJUDPD
GHQWHJURGDRBET KDLV TROWITBWVWT KM R VYV DFDUH & DM XD RV
SULQF BLEWHUIBDWHWT XS RGHWPHDFHVVDGRAL\VEBH P S U HRXQ R
3RUWBDOSRWGPLQLYVW UPRBGRIER/U DIRRIGHF HGRHUFHSDRVH IHUR V
GHPDLV S“%EOLFRV H[WHUQRYV

(VWRRLHQMGEHHD FRUGRPWRGRFRQWHZEBRWHGLIRKWLHERRQGXWD
SHY
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