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/D SHSYEQD GH (FXDGRU HV XQ SDV HQ YDV GH GHVDUR@R TXH SUHVHO®D HBINDGDV
GHVLIXD@EDGHY VRAR HARQUP LEDV HVWM QLYHOGH GHWLIXD@DG HOAH B UHMGHOWY GHOSDV HV
XQR GH ®V FDXVDQMV GH @ HBIYDGD VD GH SRELH| D

/ D LOAGHQAD GH @ SRELH| D P XGAMGLP HQURQDD QLYHOQDFLRQDCD | LQDBN GHO HV GHO
7HOHQGR HQ FXHOW CDWRV GH HVH P VP R I R D QIYHOXUEDQR VH MW HQ HO P LHQADV
TXH HQ HCEEUHD UXLDAD SREWH D P XGAGIP HOMRQDODVAHQG D DO

/ RV SXHE®V IQG JHQDV\ DILRHEXDVRUDQRY VRQ BV TXH P £V ViXI UHQ GIEKD SREUWH| D / DV WD} RQHV
KD\ TXH EXVFDUDV HQ XQD KMRUD GH H FOMuQ VRADO HARQUP IFD \ SROAD * WDADV DO
GHVDULR@R GHOSDV\  DARMGDGHV GH YRQWUDGR @ SREUH| D HQ ( FXDGRUKD LGR GIWP 1OX\ HOGR
D' RWDVD® R SHIR OR HV VX1 LHHOWM

/ DV P XNILHV VRQ RAWR GH ®V JUKSRV VRAD®BN P £V DIHREGRV 6RQ HIV @V TXH VH TXHGDQ D
FDUR GHOKRJIDU IDP IIDU FXDQGR @&V P DUGRV HP LIWDQ D @V AXGDGHY HQ EXVAD GH WDEDWR
WP SRUDOI UHEXHOWP HOW VH WDV GHWDEDRY P DAHP XQHUDGRY

' IFKD SWREGP £WHD HV HOUHVXGRGR GH XQD @UD OAR GH FDUHQADY HVADWVR DFFHVR D BV
| DAVRUHV GH SLRGXFALQ D ®V VHWERY VRADBN EEVFRV GH VDG VDOHDP IHOWR \  HGXFDANQ
FDUHQAD KDEWARQDO | DO GH RSRUMQGDGHY GH HP SBR DV FRP R GH IQVHUANQ HQ HOWINGR

HARQUP [FR \ D XQD @D H FOMuQ KMMUFED SRUWD ROHVGHW R\ HVQID

$ @ SREWH D GH @V RRP XQGDGHY WXWDBNV XQD SREWH D AQED \ HMAKRPMUDO VH XQH XQD
SREWH D HODWYD @IDGD D @V RUMY HFRQUP IFDV TXH WH XELFD HQ @V ] RQDV P DU LQDBNV GH OV
HXGCDGHV\ D @ UIHHHQW FUMY VDQMWIUD GH @ &RYG

(Q @ VIXIHOM VEED KD\ XQ DQE@Y GH @ HVSHDQ D GH YIGD HQ ( FXDGRU\  SUQASDBN FDX\DV
GHP RUBICDG
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(Q HODZ® R OV WHY SUCHSD®N FDXWV GH P XHUIM | XHURQ FOVRV SRU HQHWP HEGDGHV
VT X«P IFDV GHORRW| puQ SRUGDEHWAV 0 HAXV\ SRUHQHWP HGDGHV FHIHELRYDVEXOUHV

(Q HOPMWR GH ®V KRP ELHV @V SUQASDBN FADXVDV GH GHXQAUQ HOSDVDGR PR IXHIRQ @V
HQIHUP HGDGHV VT X«P LFDV GHOFRWD| pQ FRQ GHIXQARQHV VHIXIGD GH DJUMMRQHV + RP IAGIRV
FRQ |DBAP HQWRY

(Q HOFDVR GH @V P XMILHV @V SUQASDBN FDXVDV GH GHIXQAMQ HOSDWDGR PR IXHRQ @V
HQIHUP HGDGHV VT X«P IFDV GHOFRW| pQ FRQ GHI XQARQHV VHIXIGD GH GIDEHWAV 0 HEWXV FRQ
|DEBAP HOWRY

/ DV WHV SUQASD®N FDXVDV GH GHIXQANQ HQ DGXORY VRQ VP IMUHY VBQR HQ KRP ELH FRP R HQ
P XMUHV @& TXH P DQUIHD TXH VH WD GH SLREGP DV GH VDG D WIQHU HQ FROMGHDARQ \ D

DERUEDUGHVGH @ SIHYHOANQ\ @ HGXFDALQ VDQMIUD

[ D SIRYIQOHD TXH WHIMM1 P £V P XHIMV H
IXH @ GHO * XDLDV HRQ

GH XQARQHV
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( GBMMP D GH 6DXXG GHO{ FXDGRUVH FDUDRAMU] D SRU® VHIP HOWFLQ HQ VHRVRUHYV SUYDGR\ SYETR
&RP R HQ RWRV SDWHV XQ WWP D GH WIXUGDG VRADO IIQDOADGR SRU FRW DARQHY GH ®&V
WWDEDNDGRUHV GHOWHRVRU I RUP DOFRH MM FRQ VWP DV SUYDGRV SDUD @ SRE@ANQ GH P D\ RUSRGHU
DGTXIMWYR\ FRQ IQMIYHQAROHY GH VDXG SYETD\ UHGHY DVMWIOAD®N SDUD &RV P £V SREUHV

([ MMQ P YGASON [LODQADGRUIHV \  SLIRYHHGRUIHV 0 IOMMUR GH 6DOG 3YETD 0 63 6HIXWR 6RADO
(66 ,&6 21* HWF TXH DPWDQ LOGHSHOGIHOWP HOM /D FREHUMXWD GH @ VHIXUGDG VRADOHV
LHDWYDP HOW EDND ,( 66 \ BHIXLR &DP SHMOR \ @ UHG DUMMQADOSYETD P X\ @P WBGD
TXHGDQGR DSWR] IP DGDP HOMMQFREHUXIDXQ  GH® SREOANQ 2 WRV SUIHWEIGRUHV TXH FXEUHQ
SHTXH DV FXRIV GH DVHIXUDP IHQR VRQ @ 6RAHCGDG ( FXDRUDQD GH / XFKD &ROWD HO&EQRHU
62/8&3 O -XQW GH %HOH IEHQAD GH * XD\DTXIO-% \ &V VHWIERV GH @ ) XH] DV $WP DEDV\ GH®
3RIED 1 DARQDO

( OSUQASDOSWRE®P D TXH WHOHQ @V WHGHV GH VDG HV @ HVADWH GH SHURQDO\ VX @P MBGD
FDSDAGDG GH IMVRXARQ HO DWIQANQ SUP DUD \ HVSHADA} DGD GH QLYHOFDQRQDO,  SLRYIQADO / RV
P «GIFRV GH 0 63 HWEQ FROADGRY SRU  KRWV GD UHAEIHQGR XQ VDOUR HO VRUWOR D ®V

8 P HV IQFXIGDV ERQUIFDARGQHV

6H HWP D TXH HQ HOP HGR UKWOH MMQ P HQRV GH GRV P «GIFRV GH SOQW SRU FDGD
KDEMDIQWY HOHVWR GH BV P «GIEFRV VRQ UHMGHOWY TXH KDFHQ VX D R GH WDEDIWR UKLDO

/DR HOO 63 FRP R HO&RQVHWR 1 DHRQDOGH 6 DAXG KDQ UHHROQRAGR HWW MWYXDHPQ GH RUMY\ HMEQ
FRP SURP HMGRV HQ @iYDU DGHDOW HOSIIRA-WMR GH IHRWP D GHOVHRRU D QYHORHQWDO\ KDHHU @&

QHFHVDUR D 11Q GH DSR\ DUHCBLRFHVR GH WDQM HIHOAD GH | XQAIRQHY D BV J RELIHLORY GRFDBN
([ MMQ GAHV HQ @V TXH VH DSR\D @ WHRW D GHOVHRRU 9DUDV GH HWEV G\ HV DSR\DQ @

GHVAHOWDQ] DAPQ GHO616 HQ 6MMP DV &DQRQDBN GH 6D3G @ SDUAASDALQ AXGDGDQD \ HO
DXP HOR GH @ FREHUXUD

1 R REVWRQW HOQLYHOGH DS@DAMQ GH HMV G\ HV HVP X\ LHGXAGR GHELGR D @ .OHWRELQGDG SROAD
TXHKD VXIUGR HOBDVHQ ®VYMP RV RV
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/D FDP SDPD HV MOHIDOM HV GHRU HOJWKSR GH WDEDWR \VH GHVSOIDE HOWH GLYHUDV
EFDICDGHY VHIY0Q HOMOHUDUR 1MGR ( AMOHDUR VH GDLE D FRORFHUXQRV G DV DQWAV GHOYIDV D
( FXDGRU

$ QW GH @ @UDGD D FDGD FRP XQIGDG HQ @ TXH VH SUHWBLE DIMQALQ &V VRARY GRFDGN KDELEQ
RW DQ DGR @V AMV\ WUORV GH YIMVD GH RV SDAHQWY

/ D DWQAUQ VH RIUHAHLE HQ FXDO XLHULQ LDHVAKXPXILD TXH SLIRSRUAROH @V P QP DV FRQGIHRQHV

KL L« QIER VDQMVBUDV
( CBLRAHVR KDELWMDOGH YO VHLE HOWI XLHOM

&KDUD GH HEXFDAUQVRAR VDQUVEUD DOWY GH UHDT DUGV FRQVXGRV

/ @P DGR D FROVXGESRURLGHD

SHIMAR \ VRPD GH GDRVGH 7$ *@HPID SHWR \ \WB@® 9DRWDANQ SDWD GHUYDAuUQ D
0 HGIEQD 3VMFR®J D ( QHP HUD

9 MV FRQ HCB LRI FMRQDOFRUHVSRQGHOM

6 H LM GHUYDAUQ P HGEQD YIVV) DOSDAHOM

) DUP DAD HOWHID @ P HGIFDAUQ FRUMHVSRQGIHOM SUHYID HOAHID GH @ UHAHWD P «GIED GH $,6(
SRUHOSDAHQWM

8 Q YRO\QWUR VH UHVSRQVDELT] D GH @ GHVSDIDWMEALQ VH VRP DQ @ SDVMD GHDQW YXHAD FRQ
DIXD
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2 EMWYR ' WP LOXLIU@V HQIHWP HGDGHV SUIRGXAGDV SRUXQD
P DQISXOALQ LOFRUHAD GH ®V DIP HQRY HADIXD\ &V GHVHKRV
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2 EMMYR 5HGXAU@V SIEPMDV VH XDBNV GHUHVIR\ @ LOAGHQAD
GH HQIHP HGDGHV FRP R HO®D,+
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2 EMMYR 9IMELQ} DU\ P MJIDUHOP SDRVR GHCP DRKIVP R\ GHO
DERKRQP R FRQ @ | LODAGDG GH LHGXAUHP DOADVRR D P XNALHV
Q2 RVH LOWDIDP LaDU
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( Q @V EUHDV GHWDEDR REVHUYDP RV DOV IQAGHQADV GH
e QHFARQHV UHVSILDWRUDY
e QHARQHVJHOWEGBN' 0 WSR
+7% ,78
3DREI DVGHP DRQJLEDV
3 DLDVVRMY IOWMADDO
" R&RUIHY RWMR P XVEXOUHV
/ DV SDIREI DV TXH SUHAVHO VHIXIP IHOWR R UHEXU/RY TXH QR WIQIDP RV HQ HVH P RP HOVR GXLDOM @
FDP SD* D VHLEQ GHUYDGRV DOMMP D VDQMBUR GRFDOVXEFHOAR KRVSIVEZO
3D HAR FXEUWHP RV GHEIGDP HOW @ KRN GH GHUYDHUQ GH$,6( TXH WH G HOAHI DLE DCSDAHOWM

" WP RV TXH @ DWIQHMQ VDQMWUD SUMAIGD GXIDOW @ FDP S D HV D QYHORRP XQMUUR \ QR
SRGHP RV RIUHHHU WHIXIP IHOWR SRU HWWM P RWR O®© DMWMCQHD P «GFD QR HV QXHWAR REMMYR

SUQASDO
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&RQGLFIRQHV GHOSD V\ VX FX@XLD
&ROPHSVR GLLHUHOM GHOWHP SR DO GH SXQWDAIGDG FDUHMDV GH GLLHODFFHVR \ SRORUHQWV

WDMDGRY OURV HOAH FRP XQGDGHY R HOMWH @ FRP XQGDG GRQGH WH SUHWMWK @ DWIQHUQ \ HO
DERNIP IHOR FRP IGDV GIHHOMY FIP D DGYHUR KYP HGR\ FEQER IUR VHIYQ @ |RQD P REMRV

IOHPRY

q OP HNRUDQDGR VIHP SIHVHIE @ 3$&,(1 &,$

&RQGLFLIRQHV VDQLWIDUDV

) DB GH LHEXW/RY SDUD WDEDNIU | DO GH FRQVXORURY SDUD @ DWQRLLIQ DOSDAHOM JHQHD® HOWM \H
SUHW HOHWER HQ FRBU IRV LJGMDV R SO DV SYEGDV

3UREGP DV GH GLXMUQ GH @V FDP SI* DV SRUSDUM GHOVRAR ®FDOHBDGED FDWD GHWDEDR WDEDIR
HO HTXISR QXP HRWR \ \VH SXHGHO GDU SWREGP DV GH FROVIYHOAD DRIP IHORV P RGHVRV
GLLEX®RG FRP XQIEDWYD FRQ @ SREQALIQ ®FDO
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$-6( HV XQD HOWEDG MQ £QP R GH XFLR SRU® TXH
HWD DSRUAALQ VH HP SGDLE SDUD D FROADWALQ GHO
VHIXUR P XGMUHVIR GH YLDV SDUD HOYRXQUUR

/ D FXRWD VP El«Q IQF\H  FDP IVAVV GH P DQID
UM\ XQIRUR SROU

98 (/2 ' (= $<98(/7$
HXURV HQ EDVH D
SUHARV GH P HUFDGR
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$RDP LHQVR
6XHBI VHU HQ FDVDV SDUAEX@UHY KRWEGN R HWEEGHFP IHOQRV HDIRVRY 1 RWP DB HOM VRQ

DERP IHORY P X\ P RGHMRV \ TXH SXHGHQ QR FRQVIDU FRQ WRGEDV OV HRP RGGEDGHY D @V TXH
HAMP RV DFRWXP EWDGRV

0 DOXVIHQFLLQ
3URSRUIARQDGD SRU FDGD FRP XQIGDG 6XH® VHU FRP IGD ®FDO\ SRFR YDUDGD /D EDWH GH \iX
JDVWRQRP DHVHIDUR] FRQ SRR \ XD\ SEEQR IR

/ DFRP 1GD YDUD P XFKR GH XQD ] RQD D RAWD SHIR HQ JHQHUDCBHGRP LOD HOSR@R FRQ DULR]

7 DQVSRUM
(OWH BV OJDUHV GH WDEDNVR \  HOD®RNDP IHQR VXH®! UHD@ DUH HQ FRAKH SIEN XS R DXVREYA 6RQ
GHVS®@) DP HQWRY @RV SRUFDUHMDV GLLEXGRVDV\ HQ RFDMROHY SRORUHQV

1 RVHFXEWH @ P DOXVHQFLLQ HQ RV G DV QEUHV 7DP SRFR @V
DPVYLGDGHV GH RFIR\ VIHP SR QEWH
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0 HGLFDHpQ\ 0 DVIWUDGOs DQVIDUR

' XWDOWM @ FOP S D VH XMDQ &V P HGHDP HOWRV \ P DWUDOVDQWUR TXH WH DSRUM GH (VS D
&DGD YRAIQWUR GHEHLE @IYDUHQ HODYIHQ XQD P DB IDRAMXWDGD GH NI GH GRODHROQHV
6HE HAP DWAUDQ XQGDP HWWAEH WDEDNR GXWDOW VWRGED @ FOP S D TXH WH FROWMI XH P HGDOW

e /D UIHRIIGD SRUHD92/817$5,2 $ D WDY«V GH @ \RIAWG GH GRQDARQHV HQ I1DWP DADV
KRVSWEBGN R FHOWRY GH VDG 7DP El«Q SXHGH KDPFHWH GULXMPQ HOWH DP LJRV\ 1DP LADUHV 6H
SURSRUARQDE DOYRGQWIUR XQD FDUM GH VRIAVYG GH GRQDARQHY FRQ @ QAR GH @ P HGLFDARQ
SURUVIUD SDUD | DAMBUHM SUIRFHVR

e &RP SWD GH $,6( DGTXWP RV DTXH@®V P HGFDP HQRV HVSHAD® HOM QHFHVDURY HQ JUDQ
FDOWGDG R TXH VRQ G A®N GH FRQWMIXIU

( Q FDVR GH TXH XQ YRXQWUR FRQWID P £V P HGEDANQ GH @ TXH SXHED WDQVSRUWEU \VH RWDAQL DUD
FRQ HOHWR GH YRXQWIURY GH VX JUXSR SDUD IOMQBUDSIRYHFKDUHCP DWUDO. VX HOYR

( OYRXQBUR VHE HOUHVSROVDE®! GHOADQVSRUM GH GIEKR P DWIUDOGHVGH (VSD® D D ( FXDGRUSHRR
GDGR TXH FROWIM\ H XQD GRQDAWQ GH $,6( VHE @ RWDAQ DALQ @ HOFADWDGD GH JHVWRQDU BV

H FHGHOWV GH P HAFDAPQ XQD YH WALP LQDGD @ FDP ST D HQ FDVR GH KDEHURV %D QLQIYAQ
FROFHSVR HOYROXQVIDUR SXHGH UHI D@UR DSURSLDUWH GH @ P HGLFDFLLQ VRELDQWA

/| DP HGLIFDFLQ 1 2 SXHGH HWIDU&S' 8 &%' $
QLS| P D D FDGXFDU

) HFKD P QLP D GH FDGXFIGDG 0 (6(6
35(926%/$)(&$' ()L1$/=%$&21 " (
/$ &$0 3%“ $
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( FXDGRUQR WHOH QLQI X QD YDFXQD REQI DVRUD SDUD HOADUDCSD

3RU RWR @GR WHRP HQGDP RV FRQFHUEU XQD AW FRQ 6DQCGDG ([ WURU GH WX
&RP XQGDG $XWQRP D HQ FDGD SIRYIQAD KD\ XQ FHOAR SDUD TXH W DVHVRUHQ VREWH
HO LHWMR GH YDFXQDV WHFRP HQGDEGBN ) IHEWH 7URIGHD &uGAD +HSDWAY $ \ %

1 <«<\ROQRV

0$&81%&, 1 ,17(51%&,219%/
Z Z Z \DQGDG JRE HV SURIEMRODBNV VDG XEGHD VRGOS [ WIUIRUMDAG KRP HKW

352 &(62 ' ( 6(/ (&&= 1

( OYRXQUR D HOYIDIE ®V GRFXP HQWRV GHELGDP HOWM FXP STP HQWBGRV \
HO IRWPP DVR 3' ) TXH SWHYIDP HQM KDEWE UHAEIGR YD HP DIOGHVGH $,6(

0 @ IQRWP DALQ IQADAGH @V &DP SO DVD

e FDP SDQ\ D# DVRFIDFLIRQDIVHRUW HQ FDWVR GH SDUAASDU HQ @ * DQ
FDP S: DGHIHELHR P DUR

e P LOLFDP SDQ\ D# DVRFIDFLIRODIVHRUW HQ FDVR GH SDUAASDU HQ @V
0 LQLFDP SD* D GHOHWR GHCD® R

/ RVWHV GRFXP HQRV HOYIDGRVHQIRWP DR 3' ) VMLEQ
o &XUIEXQP 9LMEH
e &XHWRQDUR GH YRXQWURY DV
e 7THWBMFRQJIIFR




352 8(62 ' ( 6(/ (&&= 1

8 QD YH VH KD\ DQ UHREIGR ®V  GRFXP HQWRV DOHP DIOQGIFDGR WH IQADE
HOSLRFHVR GH RW DQL DAWQ GH GRYV HOWHYMBV

| (175(9,67$
7HOP EWED YD=RRP 6N SH * RRI®I0 HHW 5HDQ DGD SRUXQ YRXQWUR D
GH$,6( GHXQRV P IOXWRV GH GXWDAPQ HQ @ TXH VH RILHFHE P D\ RU
IQIRWP DAPQ VREWH @ FDP SC* D\ VH YDRWDE DAFDQGIGDWR D

| (175(9,67%
8 QP IHP EWR GH® GLHPWD GH$,6( VHUHXQLE VBP El«Q YD WOP £WD FRQ
HOYROQUEUR D SDUD SHUIMUGHE@N \ FRQLLP DUVX FDQGIGDWD |XVR GH

HVD UHXQLQ VH SUIRHHGHLE D @ DHHSVWWHLLQ GH LOMYD GHAHDQGLIGDWR

7V HAD HOAHYMB HO YRGQWUR D UHAELE YD HP DIO @ &DUM CH
$FHSVDFLUQ HQ @ TXH WH LOGIFDIE @ FDP SD* D SDWD @ TXH WH KD
VHBFFLRQDGR\ @V IHFKDVGH® P VP D

(Q HWM HP DO VH HVSHALIEDEQ @V FUHGHOAD®N SDUD DFFHGHU D @ ] RQD
SUYDGD GH @ 3OWIRWP D ZHE GH $,6( \ GH HW P DOHWD GHVFDUIDU @V
SOOWMDV GH ®V GRFXP HORV TXH GHEHEQ KDFHU @UDU GHEIGDP HOWM
FXP SCP HOWGRV\ HQIRWP DR 3' ) GH QXHYR DOHP DIOGH FDGD FOP SI* D
HVIM VHLE HODARGR GH GRFXP HOWALQ VRIEVEGD

e ' 1, HMDOHDGER
e 3DVODSRUM HVFDOHDGR

o &ROQYHQR FXP S@P HOWGR WV HOEHUICSURI HMRQDO
e 7R $SRWMDGCR
e JRWP XOUR $0 $

o SHWIHDGRP «GHR

o -X\AMLFDQVHG—IBIi’ R IQVFUSHUQ
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&XRW GH IMRUSHPIQ HXLRV

3DWD SRGHU SDWASDU HQ @V &DP S DV \H GHEHLE DERQDU @ DSRUMALQ
HFRQUP IFD G- HXIRV FRP RWWEHD®Y GDVGEHVGH TXHWH UHHERHY @
&DUR GH $ FHSVWHPQ

6H SRGLE UHDQ} DUHCBDIR

e P HGDOQM VDOV HUHOFLD EDQFDUD DOVLIXIHOW 1 ¥P HLR GH &XHOWD GH
2 SHOEDON

%1 (6

e PHGEDOM%=80 SDIDHM® \HGHEHE IOARGXAUHR: ' * 2
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