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QWURGXFFLYQ
/ID /,*$ )('(5%$'$ HV XQD FRPSHWLFLYQ SDUD
3iGHO YJHGHUDGRY GHVGH & &DWHJIRUtD k
VWi GHVWLQDGD D WRGRV ORV MXJDGRUH
HQ YLJRU GHO DxR

3DUWLFLSDFLYQ

3RGUIQ MXJDU OD /,*$ )('(5%'$

&DGHWHYV

-XQLRU VLQ H[FHSFLRQHV
5SHTXLVLWRY SDUD SDUWLFLSDU

3DUD SDUWLFLSDU HQ OD /,*$ )('(5%'$ VRO
IRUPDU WX HTXLSR GH 3iGHO FRQ XQ PtQLI
FRQ XQ FOXE )('(5%$'2 FRPR VHGH

IRUPD GH LOWHUDFFLYQ

PRV XQD ZHE GRQGH ORV MXJDGRL

30DWD
7HQOGUH
SXHGHQ LOQWHUDFWXDU



1 RWP DWYD

/ID SUHVHQWH QRUPDWLYD WLHQH SRU REM
OD FRPSHWLFLYQ (VWDV QRUPDV GHEHQ V
DFHSWDGDV SRU OD WRWDOLGDG GH ORV ¢
FRPSHWLFLYQ RILFLDO VXSRQH OD DFHSWL

/D QRUPDWLYD WLHQH FRPR REMHWR UHJX
GHVDUUROOR GH OD /LJD TXH VH GLVSXWI
IHPHQLQD \ PDVFXOLQD

$ OR ODUJR GH OD /LJD SRGUi DGDSWDUVH
D VLWXDFLRQHV VREUHYHQLGDV GXUDQWH
REMHWLYR GH FRQWLQXDU PHMRUDQGR HO
PLVPD

(Q WRGRY DTXHOORYV DVSHFWRV \ FLUFXQV
UHFRJLGRYV HQ OD SUHVHQWH 1RUPDWLYD
VH SXGLHUDQ SUHVHQWDU HQ OD PLVPD V
VXEVLGLDULD OD 1RUPDWLYD 7pFQLFD GH
TXHGDUi VX VROXFLYQ D GHFLVLYQ GH OD :
JHVWLRQDGD GLUHFWDPHQWH SRU OD )HGI
5HJLYQ GH OXUFLD
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&RP IHJ D HQ) HELHR \ DFDEDU HQ- XQIR
/ D/ UDWQGU ) DVHV

) DVH 3 UHYID 5 HJ LIRQDO
) HELHR D- XQR
5 HVSHBQGER IIHMBV CDARCD®NV\ SHURGR YDFDFIRCDO

) DVH5( 3( 6&$

\  GH-XQR VHGH D~Q SRUGHMUP IQDU
- XJ DU Q DTXH@RV HTXISRV TXH KD\ DQDFDEDGR GH@  0sSRVIFly QHQ
DGHDQM SDUD REWQHUGRY SO) DV HQ®V/ 3O\ 2 I TXH VI QSDID &V
RV IIQDDABV GHFXDAR

( Q®V ISRV TXH HWQ FRP SXHWRV SRU - HTXISRV VH FOMLIFDUW Q SDUD
®/SO\ RI ®&/ SUP HRVGHFDAE JWXSR DALCDd DUD ) DVH 3WHYD

5 HJIRQDO

) DVH) LQDCB HJ IRQDOB/ $<2))
\  GH-XQR VHGH D-Q SRUGHWMUP IQDU

2 ADYRV & XDURY 6 HP LLICDBNV\ ) IQDBN GH* IXSRV - XJDU Q®V SO\ Rl

®/ SUP HRV FOMLEDERV GHFDD JIXSR Pi VBV  IICDDARNV TXH

\VDOU QCH @ 5 HSHVFD

/ DV EDVHV GH ®V 3 O\ RII VH SXEGDUW QXD YH TXH HAWQ HMIBEGHGRV
&V JXKSRV

) DVH) LQDOL DFLIRQDO

/ RV J DQDGRUHV GH FDGD FDWJ RUID FRP SHWW QD 1 LYHOL DARQDAHQ @
9,&23% "' ( (63%f$ ' (/,*$6 $87211 0,&$6 WHSUMVHQBQGER D
085&,$ TXHWQA GJDUHQ ( CB UDWH / BEUHI DAVVDUFHBD

(QFDVR CH AUFXQWRCHDV H FHSHRCDBN @ FRP My QR DA DARD

SRAJ  VXVSHOCHMAMICR SDUADE HOM @ FRP SHUFIlyQ DVt FRP R
SURURI DUR UHGXHUNVX GXUDHY Q
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/ RV HTXLSRV GLVSX\BU Q HQIUHQDP LHQRYV GH  SDUAGRV FDGD

GDV DSWR] LP DGDP HOM
/ RV JUXSRV TXH WQJ DQ VR® LCD MJ DU Q DBDWRUDP HQM HQFDVD\ IXHWD
/ RV JWXSRV HVABU Q GHWMUP IQDGRY SRUGMBIGFID HQWH FOEHV

) DVH5( 3( 6&$

/ DQAVSXVI Q @V FDMIRUDV GHP i V GHXQJIXSR GHSHQAHQER GHAR-P HIR GH
HTXISRV\ JUXSRV
$ TXH@V FDWJ RUDV GH XQ ~QIFR J UXSR QR MJ DU Q HWI I DVH

6HY * UDMMY
/ DRMIDU QDT XH@Y HTXISRV TXH TXHGHQ IXHWD GH & SO\ R
(VIDMW 6HQVSX\BUJ \ GH- XQR VHEH D~-Q SRUGHWMUP (DU

/ RV IICDQARV GH @ 5 HSHVFD REWQAU Q XQD SOJ D HQ ® SO\ R
)DVH) 1$/ 5(* 21$/ 3/$<2))

/ RV QVSX\WBU Q HQ OV FDWMIRWDV GHP i VGHXQJWXSR

e 6HIQ*5%$78,726

e 6HQVSX\BI QHO \  GH-XQR VHGH D~Q SRUGHMWP IQDU

« 3DWASDU Q®Y P HRUH FOMLEDGRY GH @ IDVH GH JWXSRV\ @V IICDQARV
FOMLUEDGRY GH @ 25 HSHVFD?

$ TXH@DV FDWI RUDV GH XQ ~QIFR JUXSR QR MJ DU QHWB IDVH FRP R
o DVFXAQD 09 HP HAQD\ 0§ HP HOIQD

YDVWH) 1%/ 1$&.218/

( OFDP SHyQ GH FDGD FDWIRUD SDWFASDU HQ @
9,823% " ( (63$f$"' (/,$6$872110,&$6
\" GH1RVIHPEW ( B UDWEH / @EUHI DWODUFHBCD

« (Q®) DVH) LODOL DFIRQDO W @ SRGU Q YIDWWU@RY M.J DGRUHV DV LQVFUMRY DV HQ HO
HTXISR KDWBXQPi[IlPRGH MJDGRUHV DV LOFOXXIGR HQ HOFDSIWQ D

$7(1(5(1&8(17%

/ RV ISRV VHU Q HMIBEBHCRV SRUGHHRMYQWFQFD GH @) 350 \ FRQHFARCDARY SRUD
SW IP IADGIHRIU IIFD HQ @ P HAGD GH & SRVE®!
(Q®IXSRVGHPHRVGH HIXISRVWHYDRWDU O SRVEIMEDG GHUWHDO DUICD\  YXHIW
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/ DIQUAUSAY QHQ @/ L1D 1 DARCDOY HAHWDAED VH UHDQ DU
DWDYpVGHD Si JIGD Z HE GH @ IHGHDAY Q
ZZ Z THGHDARCSDGHE XUFD FRP

e« /D,QFUSFyQWQRI XQFRAMGH  HXURV KDAD  MIDGRW V
SRUHTXISR $ SDUWGH MIDERUIHVVHSDIDU  » SRUMIDGRUD

« OtQPR MIDCRUIHVDV Pi[IPR MIDGRUHVDV

« 8CDYH 11GDD DER HAFHWH GH IQVAUSHY Q VH SRAU Q IGFRSRIDU
MIDGRUHV DV VIHP SUH\  FXDQGR HWQ GHORR GHCSO) R GH
IFRERIDFIRGHV\ GHOMR GHF813$" HBEGFIGR TXH P DD @
QRUP DIYD HQ HVH P RP HQR

$ MV GHOFRP IHQJ R GH @ @ D WRGRV RV HTXISRV WOGU Q TXH WOHU
DERQDGD @ LOVFUSFLIY Q GH ® FROAMDUR OR SRGU OMIDUD/ D

3 DVRV D WHDO DU

_i.&y P RIOVEUEIUMI DARUHV'

[ RV FDSMUCHV SRAW Q DAFHGHUD VX HTXISR VRIFMIQGER XD FOYH \
XVDQER GEKD FDYH UHHELGD SDUD ICFRJBRUIDUD &V MJ DARURV
PtQPR Pi[lPR DODMUCR GH VX HTXISR

e 3 DUD TXH XQMJI DERUSXHED VHUIQVFUME GHEH HABUIHGHDAER\ FRQ
@HQAD DRYD SRUD) 350

« 3DIRGHO IQFUSFly QD WDYpV GH @ SDVDUHD
GH SDIR HQ @ Z HE P HADQM \BUMMY GH Fh AR
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' XUDQW HOP HV GH' LFIHP EWHVH SXEQFDU HQ @ Z HE GH @
| HGHWDFLy Q P XUFLDQD HODABIGR GH &RV QLYHBN 6 XQSDG GH BV
IM.J DGRUHV DV

16&85,3&,1 1 $%(57%$ SDWD( TXISRV\ - XJ DGRUHV
GHVGH' FIHP EWH KDWBHO (1(52 KDWB @V
K

3(52'2"' (5(&/$0%$&21(62 ,1&, (1&%$6
' HVGHHOP DUMV  GH) HELHRR KDAWD GH) HELHR
Y, K

7RGRV &V MJ DGRUHV DV TXH SDWFISHO HO @/ L1 D GHEHUY O WOHU

@/ IFHOFID) 350 HO YLJRUSDWD HODX R
/RGRV RV FXERV TXH SDUAFISHO HO M/ L] D WG Q TXH WOHUD

[ LIFHOFLD HO YL RUSDUD HODX R

1 RVHSRGU MJDUHOQ FXEHRV TXH QR HVWQ THGHIDGRV
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/ RV FDSMICHV \WOGL Q TXH FRP XQEDUFXDCHY HOGD\ KRUD HBUIGR SDUD
"QAVSXWUVXV HOUHOEP LHORY FRP R ®FD®N DOMY GHOFEUWH GH IOVRUISAY Q
(H©/ LJD 1 DHRCDO HGHDGD | @ RU DAL DAy O FROHFFIRODU_XO FDBIOCDUR
FHUDGR FXDOGR DUDOTXH @ FRP SFMFlyQ SDUD &V HQUHQIP IHORY BV
FDSMUGHY IO W ® SRAJ Q HBU IUXQ~QER GD\ KRUDUR SDUD MJDUFRP R
GFDBN GXUDQM \RED @ WP SRIDAD \ \BQ W ® SRA Q HBUIWWHQMH Vi EDGRR
GRP IQIR FRP R GDV GH MHIR

( OKRIDUR GH MHIR HRUIGR WQAW  TXH MIBUGHQAR GH & MJI XIHQMV
SDU P HWRV

e 6i EDERVD SDMUGH OV KDWY GOV K KDWY
« ' RPIQIRVD SDMUIGH DV KDWY GV KDWY
e 'HO08782 $&8(5' 2 VHSRAJ QP RALFDUKRIDURY

1RE HABV ILDQBV KRDUDV SRAIDQ VXIUUP RALIFDARGHY VHI~Q @] RQD\
VHU FRP XQFDGR GH P DCHWD RIIFIDGSRU® R DQ DAy Q YtD HP DICR DO
Q-PHRGH: KDMSSS

8 QD IHFKD 11D HQ HOMMP D SRAJ VHUP RALIEDUD GH P XWR DFXHLGR
SDUD QVSXVBWH HQ RWD |HAKD GHQR GH @ P VP D WD R DSO] DU SHIR
VIHP SUH FXP STHQCR ®V UHTXMRY TXH HWIEGFH @ QRUP DIYD VREWH

DS DP HQRY |

( Q HMM FDVR HOFDSWVQ D HQYIDU @ QRMEDFly Q GHOFDP EIR
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5 HVSHAR D &V KRWDURY GHMHIR

" HP X\YR DFXHUGR WP ElpQ VH SXHGH MJ DUHOWH
VHP DQD GH/ XQHV D9 LIHUHY MIHP SIHTXHKD DP X\XR
DFXHUGR

& XDIXIHUKRIDUR IXHWD GH & IDQJ RV HABEBFIGRY GHEHI VHU
FROVXEBGR DCHTXISR DGYHWDUR HQ FDAD RRLDED

& XDQER VH SXEQXH HOFDBIQEDUR VH SXEGFDU FRQIHFKD\ KRUD GH
HQUHQEP HOR\ pBVHI O IHKD\ KRWD RIIFIDCHQ @ TXH GFKR

HQUHQMP [HQW GHEH QVSX\BUYH

/ RV HTXISRV GHEHU Q SUMVHQEUD \RGRV B M.J DERUHV DV HQ
FRQAFIRQHV GH MJDUD @ KRWD\  HQ O DUSUHYIVR SDUD @

HIP ICDRUD

6 LHWR QR REXUIHID D\t \ XQHTXISR VH SUAVHOBU FRQP HQRV

MJ DGRUHV R DOXQR GH HBR QR HAXYIHUD HQ FRQAFIRGHY GH MJIDU €
HIP ICDWUD QR SRAI QVSXWBWH VIHQGR GHFOWDER HAM HTXISR : 2

9 HUDSDUUCR 6$1 &,21( 6
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6 HFROQUGHDU HTXISR) IGDOD DTXH@RY HTXISRY DVRADGRY DO
PP R&OE FRQHMP VP R QRP EWH\ TXH MHIXHQ HO XCD FDMI RUD
IGP HADEP HOM IQHURU

(-(03/2

&OE 7THQV7REBD
&OE 7HQV7RECD 0e) IDAGHHTXISRGH  ce
&OE 7HQV7RECD 0e) DAGHHTXISRGH e

8 Q FOE FRQ YDURV HTXISRV SRAU XU DUM.I DARUHV GH ®V HTXISRV
IOV TXH SURYHQJ DQ GH XQ JIXSR IQHURU SRUR TXH XQ MJDERU
SRAI MJDUFRQ XQ HTXISR VXSHURUGH VX P IMP R FOE

( QFDGED HAUHQMP IHAR WA VH SRAJ DEHDUD XQPi [ IP R GH
MJ DGRURV TXH SURFHEDQ GH HTXISRV [ LIDGNV

& XDAQER XQ MJ DARUINIDAAVSXW XQ SDMGER HQ © FDWI RUD
1P HADMUP HQM VXSHURU VXP DU SXQRV HQ GEKD FDWI RUD

( QHCP RP HOR TXH XQMJDGRUIIDOIDGH  SDUAGRV HQ @
FDWMJ RUD VXSHURU \ D QR SRAI YRIHUDCHTXISR DOTXH SHUMQHRD \
\WQAU TXH FRP SHIWHQ AFKD FDWMJI RUID FRQ BV SXQRV REMQGRY

6 H SRAU Q X\) DUMJ DERUHV GH ® HTXISRV IIIDBN HQ\RCR
P RP HOR GH @ FRP SHWAy Q\ HQ\RGDV VXV IDVHV ) DVH35( 9,$
5(*,21%/ )$6( 5(3(6&$ )$6( )IDDB(*,21$/ 3O\RI

/RGRV RV MJ DGRUHV GH® @) D SDUWD SRGHUMJI DURYV
_ SO\ RITWHOHO TXH KDEHUGYSXWIGR DAP HORV XQD

NRLODGD

[ RV HTIXISRV TXH QR WAP LOHO HQ @ | HFKD HVWEXMGED
@ FRP SHWFly Q VHU Q H FXIGRV GH® 5 HSHVED\ ®&V
SO RI
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+ XUDOQM HAP HV GH* IHHP EWH WVH SXEGHDUY Q HODMUGR
GH ®V AYHBN 6 XQEDG GH &Y MJ DRV DV

7RGRV RV MJ DGRWHV SRGU Q VHUWHYIVDEGBI SRUD
FRP My Q GHSRUAYD GH@®) 350 _ VXQSDG H KMRUDO
GHSRUAYR

(B CGH(CHR VHU @ IHFKD @P MW GH
IOFUSHYOCGH( 48,326 <-8*%' 25(6.

' HO DO GH( QHRGCH VHU _HCBHURGR GH
UHFOP DRy O GH M DGRUAV DV KDWY @V K

' XUDQM @) DvH 3 UHYID HOHVSROVDE®!I R FDSIMVO D GH XQ
_HIXISR SRAY DI UHI DUMI DRV DV GAIMGHHO GHSEUO
KDAWHO GHS$EUO KDWY GV K

/ RV MJIDGRUHV DV WQEI Q TXH \WQHUHQ HCP RP HOR GH
O IQFUSAYQ\ GHQAR GH ®V SDU P HWRV TXH P DUFD @
FRP SHIFly Q XQ QYHOGH MHIR 681 3$'  TXH HVIBEGFH
O FDWJI RUD HQHCP VP R P RP HOR TXH VH IQVAUEHQ\ D

VHD DOSUWCHSIR R HQ HOBHURGR GH ICFRUSRUIDHRCHY

72'26/26-8*$' 25(6$6 6(5C1 5(9,6%' 26 325 /%

&20,6,01"'(3257,9% "' (/%$)350
<6("'(7(50,1$5C6,38('(1212-8*$5/%/,*%
Y(' (5% $
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<-81,25 VIQH FHSAIRCHV

( Q HOVXSXHWR TXH VH GHDQ FDVRV R DO~Q P RIYR GH IQMSUHIFLY Q
TXH QR HXYIHD UHFRIIGR HQ @ CRWP DWD VHJ @ RUDQ] DAyQGH @
/ UD) HGHIDGED O TXH GHAGD VLHOMI DGRUD SXHEH SDMASDUR CR HQ
©/ LUD) HEHDD

NQEDP HOM VH UHYIVDU O LIOFIGHOFIDV HO @OV

DOICHDAROHY\ QYHBNV VXCQEDGWLKD, WHHFDP DAY Q

HOWP SR\ IRWP D
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' HVDSDUHFH® 680 $ GH &V QLYH®V VXQSDG
/ DV DAQHDFLRQHV VH UHD@ DU Q SRUSXQWRY ~QLEDP HOWM

' XUDQM HCP HV GH' LFLHP EWH VH SXEQEDU HODABGR GH ®V
QLYHBN 6 XQSDG GH @RV MJ DGRUHV DV GHVSXpV GHO&.72 5(* ,21$/
$962/872 325 3$5(-$6

7RGRV ®V MJDERWHV VHI Q VHU LHYLVDE®N SRU® FRP 1My Q GHSRUAYD
GH @ )350 VXQSDG H KMRUDO GHSRUAYR SDIWD VX YDRWDFlyQ H
LQFOMy Q HQ @/ L1D) HGHWDGD

3UPHD 1LYHPi[IPR

6 HIXQED 1 LYHB XQBDGPi [P R
7HIFHD 1 LYHOB XQBDGP i [IPR
&XDWY 1 LYHO6 XQSDGPi [IPR

4 XIQW 1 LYH® XQBDGPi [P R

129('$' 32'5C1-8*$5/$/,*$ &$' (7(6
<-81,25 VIQH FHSARCHV

NQFDP HOM VH WHVIVDU Q ICAIGHOADV HQ ® QYHBN VXQSDG ML
KD\ UHFOP DRy Q GHEIGDP HOM MWMEDGD HOWHP SR\ IRP D
\ WQQ TXH VHUHOMDGD DCHP DIO

SX \ROHRV# IHGHDARQSDGH® XUAD FRP
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WIBOF AMMNFT B %N CH- F QYCNDBS
FMSBIWBEP B RT QNFNT 4A/O0BE B NI MHBEPS-T BT
EFTQV'T BEM$50 R( 0/ " - "#40-650 V3 I 3& 4

SPEPT KT KHBEPS-T FS O FS BWIBCMT S Bl PN JI> O H-QPI.VB

=3
B '13. TVOBE F IJTWPSBME-QPSMVYP BB V \BNWIBDF O F DTS O FO
N -HB 'FEFBEB

) HP HQIQD

3UP HID 1 LYH®BXQSDGPi [IPR

6 HIXQED 1 LYH®B XQSDGPi [IPR

7HFHD 1 LYHO XQSDGPi [P R

&XDWY 1 LYHOB XQBDGPi [ IP R

4 XIQD 1 LYHOB XQBDGPi [IPR

129('$' 32'5CL-8*$5/$/,*$ &$' (7(6

<-81,25 VIQH FHSHARQHV
NQEDP HOM VH UHYIVDU Q IOAIGHOFIDV HO &V QYHBN VXQEDG WL

KD\ WHFOP DHY Q GHEIGDP HOM MVWUEDED HOWAP SR\ IRWP D

\ \MOQU_TXH VHUHOYIDGD DOHP DO
SX R IHCHDAREDGHE XUAD FRP
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& DED HOPXHOMR FROA GH \WHV SDMERY TXH MJ DU Q HQMH \t @V
SDUHIV  \  GHFDGDHTXISR

/ D FRQLIXWDFY Q GH OV SDUHDV VHI @ TXH P DUNXH HOFDSWQ D
SUHYIDP HQM DWDYpV GH D Si JIKDZHE GH®) 350 7RGRVERV
SDWERV VH MIDU QFRQ38172 * ( 252 DOP HRUGH VHW FRQ
\IH EUHDN HQ FDGD VW XH VH SURGX] FDHP SDMD  MHIRV

6 MMP DGHMHIR 18(92

e SDIHD SDUMGR
OSDHD VHI @ TXHPi VSXQRVWMQID
( CSDUER WO XQYDBRUGH SXQRV

e SDIHD SDUMGR
OSDHD MHP SUH WO TXH WQHUP HORV SXQRV TXH @ SDUHD
( CSDWER WO XQYDBRUGH SXQRV

e SDIHD SDUAGR
OSDHD VHI O TXHP HQRV SXQRV \MQID
( CSDWER WO XQYDRUGH SXQWR

127$ &XDQER \RGERV BV MJIDERUHV GH XQP VP R HTXISR \WQJ DQ
SXORV REYIDP HOM SRAI Q DAHDWH HQ @ SRVIFly Q TXH HO
FDSAWVQ FUHD FRQYHQHOM
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( OXQARQDP HQR GH &V SDWERY VHI - HOGHIBMGR
HQ BV VI XIHQMV SXQRY

e ( QFDVR GHHP SDW D SXQRY HOMHWHY RP i VHITXISRV VHWQAU HQ FXHQW
&/ VWIXIHQM/ FIWIRY GH GMHPSDIM  MHP SBH MIXIHQER HO REGHQ
HADEGHCR\ VROP HQM FRQ ®V CDWRV GH ®V HTXISRV IP STFDGRV

( QUHQEP [HQRY QUHRARY VH GHVKDUD HOHP SDIM VLXGQR GH ®V HTXISRV
®! KD JDCDGR DOMHWR GH HTXISRV [P STFDARV

" [LHWHQAD GH VHW JDQDARV\ SHEGRY

' [LHWHQAD GH MHIRV JDCDGRV\ SHAEGRY

e 6HGHVKDU HOHP SDWM HQ HOP RP HOR HQ TXH @ DS@DFly Q GH XQR CGH HVRV
FUMURY FRETXH D XQHTXISR SRUGHDQM R GHW V GH RIR V

e ( QFDVR GH TXH FRP R FRQVUHFXHQAD GH @ DSGDFy Q GH BV FMIGRY FUMMUIRY
VH SURGX] FD XQ HP SDM HQMH  HTXISRV HOFUWMUIR SDUD GHVHP SDVU VHU
II:\’\[ARFCXFULMRVUDDFQH HCHQUHQWP HQ/R SDUFXQUHQAH HBY  MQ DWQEHUD QQI~Q

e (Q OV FDMIRWDV TXH H MBQ YDURV JWXSRV FRQ GIHHQAD GH HTXISRV
SDWFLSDQMV HQ DOXQR GH HBV HQ @ FOMLIFDFly Q) IQDOGH @ ) DVH 3 BHYID
%&ﬁum%\\//mmswws@m VH SRQGHDU Q BV SXQRV BV

e/ RVHTXISRV TXH GVSX\WMQ XQ HCFXHORR \MQGE Q TXH HABUSUHVHQOMY HQ OV
VHGHVDPP HQRV P IQX\RV DOMY GH @ KRUD P DUFDGED SDUD HOFRP IHJ R GHO

SUP HUSDWZER H FHSWR VLFRQEXUWHQ LCFBP HQFIDV P HMRURDJ LEDV H \WHP DV

e GLXQHTXISRRWACH® MJIDGERUHV DV QAR SDUD I DUSDVDCERV

P IOX\RY GH @ KR HQ @ TXH HIV SUHYMR HOFRP IHQ R GHCHQUHQEP HOR
HOHTXISR KDEU SHEGR HVH HJUHQEP IHQR

e (VREQ DWRUR SUIHVHOEU SDUH@V DOHQ HQWEP IHQWR HQ FDVR GHQR
VHUDVt HOHTXISR LQIDFVRUQR REWQGU QIQI~Q SXOWR\ HOHTXISR

FROADUR REWMQGU ®V SXORV 9 HUDSDUBGR VDOFLROHV

e | RV DFXHUERV SDUAEXDUHY D BV TXH GV FDSMICHV SXHEDQ @1 DUDQMY
GXWDQM R GHVSXpV GH FDED HIP ICDRUD

QR WQGU Q YDAGH RILFIDO
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( QFDED RUDGED HOHTXISR GFDOMHI  HOHVSROVDE®! GH DSRUBUDV SMBV
UHJ @P HOBUDV\ ERDV RIFIDBN GH ® @ D QKHYDV SDUD FDAD XQR GH BV
SDWERY FRUHVSRQAHQMY D OV FRDED D QVSX\WIU $\ P VP R HCHTXISR
@FDFREDU  FRQ HOFOE VHGH HOSUHFR GH @V SMIBV . TXHEDQER H HOR
GHOSDIR GH @V P WP DV HCHTXISR YMABOM

4 XHGED D @EWH HBFFY Q GHCHTXISR GFDCHO/XP IOMIRR GH DI XD SDUD B
SDWMERY TXHEDQER D VX YROQEG HODSRWAM GH DI XD J IDMMY FRP R
FRUAMMD

&RP R D\ XGD D ® HTXISRV @) HGHDFyQGH 3i GHOGH @5 HIlyQCH

0 XUFD DSRUBU D @V HTXISRV @& ERMV GH ERDV QHFHVDURY SDID @
QVSX\WU GH\RGRV BV SDMERV TXH FRP R @FDBN HWYQ REQI DERV D DSRWBU

HQ FDGD MRWDED GH @D

' XUDQM @) DVH 5 HIXOU XQ HQUHQIP IHQR FROABL GH WHV SDWERV
HTXLYDBIQM D \WHV SDUHV SRUFDGD HTXISR

/ DV SXQMDARCQHV GH FDGED HQYUHQEP IHQR VRQ
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/ RV SDMZERV VH MIDU QFRQ38172 ' ( 252 DCP HRUGH WHY VHW FRQ W
EUHDN HO\RGRY HBR HQ FDVR GH TXH VHD QHFHVDUR

3 DUD BV FOEHV TXH QVSRQHQ GH GRV SMIBV UHI OP HQBUDY GHEHU Q
DVHI XUDUD® QVSRQEIEEDG GH SMBV SDID HOED\ KRWD DFREDGR HO

HQUHQEP (HOR GH WHV SDUHBV VH MIDU - HQ GRV WILLRY FROHEXYRY
UHFRP HODQER @) 350 HOLIXIHQM \MUR
y FyP R GV FDSMIQHV DV DFXHEHQ R HVWP HQ RSRUMGR









3RAJ MIDUD/ LID 1 DARGDO HEHIDAD SRU( TXISRV FXDIXIHUMI DGRUD GH
FDMIRUID&S' (7( 1 683(5,25 WWQRHQFDWMIRWD) HP HACD FRP R

0 DVFX@D

' HEHQWQHUD  GH GEHP EUWH CH DxRV FXP STERV

" XWQM @) DVH 3 UHVID HOUHVSRQVDE®I R FDSMWVQ D GH XQ HTXISR SRAU
BJ WHI DUMIDCRUIHV G-MGHHO GH$%b,/ KDAWHO GH$%b,/ DoV
K

8 QMJDGRUD SXHGH FDP EIDUGH HTXISR RRR HTXISR GLHIHQOM VIHP SUH\
FXDQGR 12 KD\ D QVSXWBGR QQJ~Q SDMER FRQ VX HTXISR SUHFHGHQM
GXDQM @) DH3WVD +$67$ (/' ( $%b ,/ DOV K

8 QD YH FHWDGR HCBO] R GH IQFRSRIDAY Q GH MJ DARUHV

( [ FHSHRD® HOM VLSRUFDXVDV P pGFDV MWWUEFDCEDY BMRHV

IDHP IHQRY HP EDWD R XQHTXISR QR \MYIHVH HAR~P HUR GH $AJ DCRUAV
PIQAQPRH UIGRV MIDERUHV DV FRQSRMVEI@DG GH MIDU SRAY VXMMIUD
&V GHFHVDURY SRUQXHYRV MIDCRUIHV G QCRWH GH EDYd D & DQMURUHYV

( VREQ DWUR TXH FDGD MJ DGRUD SUHVHQM DAFDSIWQ GHOHTXISR WYDOX(D

IGHOMFDFlY QFRQIRRFRPR' 1, 1,( FDUHWEH FRQGXHUR SDVDSRYM DQMV
GHFRP SHW

6 LXQ MJ DARUD QR SUMVHQE QQIXQD GH @ GRAXP HQIFly Q P HQFIRQDAD
\WQQU TXH HOYIDUXQD IRR GH DOXCRV GH B GRAXP HORV YID H P DICR i WD
SUYDED DOFDSMVQD GHAHTXISR WYDAHQXQSOIRGH KRV GHVGEH @ KRWD

SDRABED GHOHQ UHQIP HOR

( QFDVR FROADUR VHU VDQHRQDER FRQ @ Spl@lGD GHAHQAUHQWP IHQR \ HO
HTXISR WYDOMH IDYRUHHU FRQ  SXQRV

/ RV MJ DCRUHV DV SRAU Q SDMASDUTEUHP HQM FRQ FXDOXIHUHTXISR
|QCHSHQAHQMP HQM GHOFAE SRUHOTXH \WMQJ DQ © GHHCHD
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( GFDSMVQVHU @ ~QED ILIXWD GHOHTXISR TXH \WMQRJ @ SRMABG
SDUD FRP XQEDWH FRQ @ RUDQ] DA Q ELHQ SDUD WDQWP (MY

FXDOXIHUSUIREGP | WD GX@ VXJ HIHOAD R DTXH@R TXH FROUGHH
RSRUWYQR UHDFIRCDGR FRQ @ FRP SHWAY Q

( GFDSWVQ D HV TXIHQ GHEH IQVRUEIUFRUMHADP HQM D BV
M DERUHAV DV UHVSHIBIQER &V QYH®N GH MHI R HQ FDED FDWMJ RUD

( QFDVR TXH XQMJ DERUD VREUHSDVH HOQYHOEH MHIR 6 XQEDG
HQXQD GAYiVyQ @ RJDQ] DFly QWP DU P HAGDV RSRWY(DV SDUD
DVHI XWDUHCEXHQ G-VDUR@ GH O @D SDUWD TXH VHD HTXITEWDED

( OFDSIWO D GH XQ HTXLSR W @ SRGU  M.J DUHO XQ HTXISR GH

VX P VP REXE

6 RQIXCQARQHV GHCR. DSMVQD

6 HU UHVSRQUDE®I GH TXH \RGRV VXV MJ DGRUHV FXP SOQ FRQ @V
@ WIFIRGHY GH MJ DGRUIHV HAREGFIGDV SRUD RUDQ] DRy QHQ
\RGR P RP HQR

& RQARDUHCEXHQ FRP SRUBP IHQR\ IDIUSO\ GHVXHTXISRD ®
OUR GO FRP SHWAY Q

6 LHQ DO~Q HQAUHQBP IHQR QR SXAHVH DFXQUHIFDSIMWVQ HVM
GHVLI QDU XQ UHVSRQVDE®! TXH GHVHP SHDU VXV IXQARGHV
GXUDQM HOGHVDURTR GH HVH HQUHOEP HQR HQYIDQGR XQ FRUKHR
HBFWY QFR D @ R DQ] DAy Q DOMY GHAQHER GHOHQ WHQEP HQR



8 QMJDGRUD 12 SRGU VHUFDSIWQ D GH RARV HTXISRV DMIQRV D

VX FOE

NQFDP HQM SRAU VHUFDSIMWQ GH HTXISRV TXH SHWMQH FDOD XQP MP R
FOE

8 QMGDERUD GHEHU FRP SHIWFRQIDIUSD) \ FRQ\RBAHVSHWR KDFLD VXV
RSRQHOMY FRP SDXHIRV VHEHV | LEMRV HABEGFIGRY SRUD

RUDQ] DAy Q\ HVSHABGRUHV

$ TXH@RY MJI DERUHV TXH QR WQJ DQ XQ FRP SRUEP IHQR DGHEXDGR SRAI Q
VHUVDQFIRQDGERY GHVEH @ VXVSHOQVY Q GH SRGHUGVSX\BU

HQ UHQEP IHORY KD SRGHUVHUH SXODGRV GH @ FRP SHIFly Q HQ
IXCAY Q GH @ JWDYHEDG GH ® REXUWICR @ RUDQ] DFlyQ\ HOFRP 1My GH
QVFASED VHU TXHQ GAWUP IQH @ VDCRY Q\ JWDYHEDG GH ® KHAKRV
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6 LHOHQ UHQIP IHQR KD FRP HJ DAR\ KXELHVH XQD FDXVD DWCD D
@V SDMASDOMY FRP RFRIMGH 3] @YD YIHOR HW VH G-EHU
VXVSHQGHUHCHQ UBHQEP IHOR GXUDQM YHOQM P IOX\RY P SR SDUD
VROFARQDUD LQAGHGAD

8 QD YH SDVDGR HOMP SR P HFIRQDGR\ KDEIHQER VROFly Q HO
HQAUHQUP IHQR VH DSO] D P DQMQHQGER HO-GP R UHVXABGR GHO

P DUFDGRU $ FRQIOXDAY Q HOFDSIMWVQ D GHCHTXISR GFDOGHEHU CRIMEDU
D © RU DQ] DAy Q @V FDXVDV D WDYpV GHH P DICD

@ D# |HGHUDFLIRQSDGH® XUFID FRP

/ RV HQUHQEP HQRV DSOJ DARV SRUFDXVDV DMQDV FRP R FRUM GH
Q] @YD YHOR HW WO QTXH MIDWH D @ VHP DOD VLI XIHOM
GHVGH @ IHFKD TXHVHDS@ y FRQ®V P VP RV IMJ DGRUHV\
DOQHDFly Q HDJ IHQGER FRP R GDV RIIEIDBN D @ FRP SHIFY Q\BQR

Vi EDGRR GRP IQIRY HQMH VHP DD P XWR DFXHER FRQ &V KRIDURY

UHJ OP HAMIRY

( CHTXISR ®FDOGHEHU QRWMEDUD @ RU DQY} DAy Q FXDQER VH YD D
QVSXWWUHOHQ UHQEP [HQR DSO] DGR HQYIDQGR XQH P DICD

@ D# | HGHDFLIRQSDGH® XUFID FRP

3DWD SRGHU DS@] DU G D& HM XQ HQA UHQWP LHQWR
VHGHEHU FRP XQEFDUWQR DOHT XLSR UYDOFRP R D @

RW DQY DFly Q DWDYpV GH HP DICD

@ D# | HGHDFLIRQSDGH® XUFID FRP
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7RGRV BV MJIDERUHV DV GH @ FRP SHWAY Q GHEHU QHWBU) (' (5$' 26 $6 ®TXH
G JDDQIY DU HMBUFXELIHWRY HQ FRQFHS\R GH VHI XUR GH DFFIGHQMY GHSRUYRY SRU

@) 350 HQWED @/ LJD Dvt FRP R HQ HQNHODP IHQRY \RUHRV\ FRP SHUFIRQHV
) HGHIDEDV HQ @V TXH SDWFESHQ

6 H HQWHQGH SRUDFFIGHQM GHSRUYR  HOVXIUGR SRUBY DVHI XIDGRY FRQ RFDVy Q
GHOHWUFAEIR GH @ DRIYICDG GHSRWYD REMMVR GH @ Sy@ D HQ HOFXDOH SURGXAH
XCD ®My Q SDUD HOGHSRWYAD MIQ SDIR®JtD QL DEMIFl Q DCDWP LIED SUHYID 6 H
ICFO\ HOH FOMYDP HOM @ REXUWIGRY GXUIDQM @ FHBEWDFY Q GH XQD FRP SHIFly Q
\MRU)Q-RRG)JDDZ\MGDGG-BRWDG-EIGPFQHSLRJLDDDG)\ RUDQ] DA R AWICD
SRU) 350

( [ FO\ pQERVH SRUBIQR @ SU FlFD SWYDED GH GFKR GHSRUM / DV $ VMMQFIDV
0 pAFDV FXEIHWBV SRUD Sy@ D VHU Q SUMBEDV HQ FHOMRY P pGFRV R SRU
I DEXGRAYRY FROFHWIGRY SRUD HOEDG
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/ FMRQHV FRUSRUDBN FDXVDEDV GXUDQM @ SU FUFD GHSRMYD [QGHSHQAHQMP HOM
GH VX YROQEG GHEIGR D XQD FDXVD H WALD IRWMY P RP HONVGQHD \-ELD\

YIRBIQB DVICD D @ IQMQARCDEEDG GHAIDVHI XUDGR
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+( QHP HEDGHV IQHFARVDY SDIRBID FRP ~Q KHIDV 1QI XICDBN R GVFDBN
+$ GMUDFIRQHY HIRKPMWDBN SIHV FDYRV SOQRV SDIRRJtD FRQIpQW HW
1/$17 / HMRQHV DFRGHQEGN CRWDXP | \FDV  HVI5 RIMUD P XVFXOU

WQEQWY FRGR GHWQMB [DVAWY SOQEBU HW
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/DSy@DGH®) 350 VHLQFO\ HQ @V GMRQHV GHUYDGDV GH DFFLGHOWM
GHSRUAYR HV GHFLU SRUWDXP DWY/P R SXQMDO YIRGIQR V~EMR\ H WLOR
GXWDQM @ SU PWED GHSRUAYD VIHP SUH TXH QR VHDQ GHELGRV D GMIRQHV

Fly QFDV\ R SUHH MMOMY VHH FOX\ HO \BP ELpQ @V HQIHP HGDGHV R
SDR®J tDV Fly QIFDV GHUYDGDV GH @ SU FWFD KDELWXDOGHOGHSRUM SRUP LFWR
WDXP DAVP RV LHSHWGRV \BBN FRP R WIQGIQMY/ \ EXU/MY FIy QIFD DUARVLY R
DUMWY KHUQIDV GVFDBN \ HQ J HOHDCFXDA XIHUSDWR®J tD GHI HOHUIDWYD
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/ RV FDSMEQHV DV AVSRQAI QHQMZHE GH®@) 350 XQDFFHVR D XQD
] RCD SWYDGD FRQ KHUDP [HQBV SDUD RUDQ DURY HTXISRV\ \RCD @

IQRUP DFly Q QHFHVDUD FRP R FDBIQADUR QRUP DWD FOMLIEDFly Q \
DGEHP i VAU QLQRWP DARV GH \RGDV @V QRIFIDV D WDYpV GHO&. DQDO
(H Z KDADSS GHOD-P HR

= % Z Z Z HGADFIRQSDGHP XUFLD FRP




13& 04

&$03(21(6$6 \  &DWIRUD

e 5 HSUHVHQEBU QD 0 XUAD HQH® , & DP SHRCDW GH ( VSDxD GH
/ LIDV $ X\RQy P [EDV

. $EDP IHOR JIDWR HQ + RMOICFA\ H - GRAKHV FRQ GHVD\ XQR
IQFIGR SDID  MJDGRUHV DV SDID @9, &RSD GH ( VSDxD GH
/ LIDV $ X\RQy P [EDV

. » HQFRQFHS\R GH SDUR GH @ lQVFUSAy QHQ @ 9, &RSD CH
( VSDXD GH/ LIDV $ X\RQ P IFDV

e 6XADEHDVSDID MJDGRUHV DV GHQ TXISRHQ®9, &RSD CH
( VSDxD GH/ LIDV $ X\RQy P IFDV

. 7IRHRHQO* DD GHBI GHO
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. HXURV HQO DMUDO HSRUYR
« 7TRHRHQO* DD GBI GO

127% / RVSWHP IRV HWU Q VXMMRY D
HT XISRV SRUFDWMJ RUD
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(QD* DD GH®Bi GHO $~Q SRUGHWP ICDU WQGU OXJ DUD
HQOWHI D GH 3 UHP LRV D ®V J DODGRUHV DV GH @/ LI D SRU( TXISRV

) HGHWDGD\ VHRWRUW DU XQ UHFRQRFLP IHQR HVSHFLDCD &RV HTXLSRV
TXH KD\ DQ REWQLGR XQ UIHVX®EGR VLJ QULEDAYR HQ @9, &RSD GH

( VSDXxD GH/ LIDV $ XVRQy P LEDV
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UQKDWBXQPi [IPRGH  MIDGERUHV DV IQFOIGR HOFDSWQD
VHDY QR MJIDERUD TXH KD\ DQ SDMASDCR HQ @/ LID) HGHD®D
6 LXQHTXISR WWACH IQVFMRY M DGRUHV YIDDU Q@ MJDGRUHV DV

6y ® SRAJ Q SDWFASDUHQ H. DP SHRODW GH ( VSDxD GH @DV
DX\RQYP [EDV FDGHWV\ MQRUTXH KD\ DQMIDGR @ @D ) HGHDED
) 350

/ D THGHDFLly Q ~QIFDP HOM VHKDU FDU R GH ®V JDWRV GH
DERNP IHMR\ I HMRQHV GH LOVFUSFLY Q GH RV HT XLSRV TXH
YIDNDU QD @9, &RSD GH ( VSDxD
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/ RV FOEHV FRQHTXISRV\ @ FDSMIQHV DV GH HTXISRV VHU Q UHVSRQVDE®N GH
TXH VXV HTXISRV FXP SDQ® CRWP DIYD GH @/ LJD 1 DARQDCSRU( TXISRV \BOR

HQ BV HQJ UHQBP IHORY @FDBN FRP R YMMBOMY WQHQGER TXH UHVSRQGHUDOM
VXV DRRV R ICFXP STP IHORY GH @ QRUP DWD SRUHGBY

6 LVH GAMAD FXDIXIHUILIHI XOUEDG HQ DOXCR GH BV HTXISRV D ® OUR GHO
GHVDURTR GH @ FRP SHWFLY Q UH HUHQM DAGFXP ST IHOR

GH O QRWP DIYD GH @/ LID 1 DARCDCSRU( TXISRY @ RU DA DAY Q SRAU
VDQFIRQDUDCHTXISR FRQ @ SplECD GH BV SXQRV REWQGRY HQHO

HQUHQEP IHOR R HQ UHOEP [HORY HQ OV TXH VH KD\ DQ SURGXAIGR OV
LI XOUCDGHV

6L XD IQUDFAYQ HV FROMGHID® JWDYH SRU® RUDQIDAyQ WQAJ VWX
VDQFly Q FRUMVSROAHQM SXAHQER \MQHUFRP R FROMHRXHGAD @ H SXOtyQ GH
O FRP SHFly Q GHCHTXISR lQUDARU

6HU HO&RP My GH &RP SHWAYQGH/ D/ LID 1 DFIRQDCBRU( TXISRY TXIHQWH
HQFDU XH GH UHVROHUDOV VDBV FROARYHWDV TXH SXHEDQ VXU LUD FHUID
GH OV VDORRCHY FBEBFIGDV GHELHQGR \BQR BV MJDGRUAV DV FRP R
HTXISRV SDMFASDOMY DFDBUO GHAMy Q GH GFKR & RP I
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(QO/ LD H MM © ILIXWD GHO
5 HVSRQVDEGIGH/ LJD 0 DUMD3DUD TXH\MQEJ D QVSRVFly QGH
\RGRV ® FDSMIQHV XQH P DIO

@ D# | HGHDFIRQSDGH® XUFID FRP SDUWD

D $ YIVDUD WP SR GH PXDOXIHUSUREGP D FRQ ® CDRV GH BV
MJIDGRUHV GH VX HTXISR R GH VX FDSMWQD

E $ YLVDUD WP SR GH FXDOXIHUSUREGP D GH IXCARQDP HQR CH
OZHE TXH®I P SID

FXP STP HQEUHQ IHFKD BV IRP XOURY REQ DRUIRV

F ,QRWP DUGH PXDOXIHUILIHI XOUEDG TXH VH GAWRM HQ O

FRP SHWFYQ ' LFKD LQIRWP DFly Q VLVH UHD@ D GHOWR GHOS®@) R
HWEEGFIGR VXSRQEAJ HQFDVR GH HYIGHJAD R UHFRCRAP IHOR
O VDGR Q FRUMVSROAHQM SRUSDWM GHOE RP My GH & RP SHIAY Q
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