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) WIH FRQMKQWR GH WSEUFDV * XQFIRQHV ) MIFXWYDV \ 1 ZIP RV GHO( HFUHWR GHEH
HQWHQGHWH FRP R XQ GRFXP HQWR YLYR 0D LGHD HV WHQHU XQD FRSID SRU FDGD
DOXP QR DOTXH DSR\ DV FUHDQGR XQ SHU LOHYROMWYR FOWR D ® ®WR GHOFXUWR

4DVR 0D ) YDXDFL Q -QIFIDO ) O4XQWR GH 4DUWIGD  7HSWHP EWH 3 FWKEWH

) OREMHWY R HV HVWDEG®GIFHU GH GRQGH SDWH HODXP QR

e o “PR# (HGIFD @V SUP HUWDV VHP DQDV D REVHUYDU DODXP QR HQ GU HUHQWHV
FROQWH[ VRV WUDEDMDQGR VR® HQ JUXSR HQ WKV VHVIRQHV GH DSR\ R \
DQD@ DQGR VXV SUP HUDV WDUHDV 2R HV XQ H[ DP HQ HV XQD | RWRJUWDI D
LQLFIDO

e %FFL*Q ' RJH XQD FRSID GH @V WEUFDV SDUD HODXP QR ' RQ XQ ER&@WWDI R GH
XQ FR®U HVSHFA IFR HM D] XOSDWD HO HU 8 UP HYWWMH _URGHD FRQ XQ FAFX® HO

QLYHOTXH P HMRU GHVFUEH @ FRQGXFWD KDEMKXDOGHODXP QR HQ FDGD
FRP SHWHQFLD

4DVR ) O7HIXIP [HQWR 8 UP HVWIDO 0D ) YROXFL Q

e < X, QGR# %Ol LQDOGH FDGD WIAP HVWH

e < “PR# 6HYL/D GH QXHYR @V WEUFDV 9VDQGR XQ FR®U GU HUHQWH SDUD FDGD
WUP HYWH HM YHUGH SDUWD HO | \ URMR SDUD HO | YXHO'H D URGHDU HOQLY HO
DFWKDOGHODO(P QR HQ FDGD FRP SHWHQFLD

e 0D 1 DJID : IVXDO %Ol LQDOGH FXWR WHQGU, V XQD | RWR FOUALP D GHOSURJ UHVR
: HU V FAFX®V GH GU HUHQWHV FR®RUHV HQ @ P LVP D | L P RVWDQGR VL HO
DOXP QR KD DYDQ] DGR GH QLYHO VH KD P DQWHQIGR R LQFOXVR KD UHWRFHGIGR HQ
DOSQ , UHD

4DVR 0D 1 HWARGR®JD +( H G* QGH VDFR @ LQI RUP DFL* Q#

4DUD TXH ® HYDODFL Q VHD | IDE®!I ® LQI RUP DFL* Q GHEH YHQLU GH YDUDV
| XHQWHV

e 3 EVHUYDFL Q ( WHFWD 3 EVHUYD DODXP QR GXUWDQWH WKV VHVIRQHV

e %0Q, @IV GH 8 DUHDV 6HYLVD VXV FXDGHUQRV WIDEDMRV \ H[ , P HQHV

e ' RQYHWD FRQ HO%XP QR 4UHJ3QWD® GLUHFWDP HQWH VREWH VXV SURFHVRV
5 XS KDFHV FXDQGR QR HQWHQGHV XQ SURE®IP D# «' * P R WH RUWDQL DV SDWD
HVWKGLDU SDUD XQ H[ DP HQ# 7XV UIHVSXHWDV VRQ RULR SXUR SDUD HYDXDU @
P HWDFRJQIFL* Q

e ' RRUGIODFL* Q FRQ HO) TXISR ( REHOWH 4UHJXQWD D RWIRYV SURI HVRUHV




&NDIX &7 N N

EgZ\j ciVh 8 avkz/

+' “P R KDUDV SDUWD XELFDU HQQLYHOGH FRP SHWHQFID FXUUFX®U GHODXP QR#
9W@M D ® 63EUFD GH 1 WQIP RV GHO( HFUHWR GH @V , UHDV LQVWIXP HQWD®V FRP R
KHUDP IHOWD GH GIDJ Q" VWFR LOQLFIDO
e )P SIH] D SRU HOEXWR HQ HOTXH HVYW P DWIFX®GR OHH @ GHVFUSFL Q GHO

QLY HOFRUWMHVSRQGIHQWH D VX FXWR HM | )73 HQ @V WEUFDV GH OHQJXD \
1 DWHP , WFDV

e ' RP SDUWD FRQ MV HYIGHQFIDV TXH WHQHV +) V FDSD] GH KDFHU ® TXH VH
GHVFUEH DKZ GH | RUP D FRQVIVWHQWH#
e %\NKVWWD KDFID DULED R KDFLD DEDMR
o 7LOR @JD &DMD DOQLYHOGHOFXWR DQWHURU HM | )73 ' XP S® FRQ HVRV
P QP RV R HYW HQ SURFHVR# 7L ® UHVSXHWWD HV VZ KDV HQFRQWIDGR VX
QLYHOGH FRP SHWHQFLD FXUJUFX®U DFWKDO 2 LYHOGH | GH @ ) 73

o 7L@®V VXSHW FRQ FUHFHVY 7XEH DOQLY HOVLI XIHQWH ) VR HV P HQRV FRP SQ
SHUR SXHGH SDVDU

' “PR VDEWDP RV VL HWW HQ XQ QLYHOGH FRP SHWHQFID PHQRUD | GH @ ) 73 #

7L DOEDMDU DOQLYHOGH | ) 73 HQ ® WEUFD HODXP QR VLIXH VIQ FXP S@ ®V
P Z0IP RV VLIQULIFD TXH VX QLYHOGH FRP SHWHQFLD VH VIV§D HQ ® HWDSD GH
4UP DUD

4DUWD GHI IQIUR XWQ D

0D WBEUFD GH KIWRYV GHOGHVDUR@R GH ) GXEDFL* Q -Ql DOWO\ 4UP DUD

* X, QGR \ F* PR SRQGUMDP RV HQ SU FWFD HWDV WsEUFDV#
e ' X, QGR
o -QIFIR GH ' XWR 7HSWHP EWH 3 FWKEUH 4DUWD ® HYDXDFL Q LQLFIDO

o *10DOGH FDGD 8 UP HVYWH 4DUD HYDX&DU HOSURJWHVR UWHDMKVWDU REMHWY RV \
UHGDFWOU RV QI RUP HV GH HYDXDFL Q

o G6HXQIROHV FRQ WKVWRUWHV | DP LDV HTXISR GRFHOQWH 7RQ XQD KHWDP IHOQWD
Y LWXDOSRWHQWA/LP D SDUD H[ S@FDU GH | RUP D FRQFUHWD \ REMHWYD G* QGH
HVW HODXP QR \ KDFID G* QGH VH TXWHUWH @iJDU

e '“"PR 2R FRPR XQ H[ DP HQ VIQR FRP R XQD KHUDP IHOW GH WHJLVWR
FROWOXR 8 HQ @ FDUSHWD GHOD&P QR D PDQR \ WDV XQD VHVL Q R DOUHY LVDU
XQD WDUHD VU QU IFDWYD KD] XQD SHTXH' D DQRWFL Q R P DUFD HQ @ WSEUFD
%VZ DOI LQDOGHOWJP HVWH @® HYDODFL Q VHU, HOUHVX®DGR GH P 3 GNSGIV

REVHUYDFIRQHV QR GH XQD SQLFD P SUHVL Q
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7LIXH
LOVWUXFFLRQHV
GH R SDVRV
7H SIHUGH VL O
GDQ YDUDV
LQGLFDFLIRQHV D
® YH]

7H E®RTXHD VL

XQ SURE®GIP D QR HVWIDVWHILD | D@
VH UWHVXHO'H FRQ

HOP SWRGR TXH
FRQRFH OH
FXHWDQ ®RV

FDP ELRV

f5(%

2R GHWHFWD VXV
SURSIRV
HUURUHV

) QWHID ®V
WUDEDMRYV WDO
FRP R ®RV
DFDED VIQ
UHY LVDU

7H | UXVWD \
DEDQGRQD @
WDUHD DQWH @
SUP HWD
Gl IFXO\DG
) [ SWKHVD HO QR
VS R OR
SXHGR

5(*8/$&:e 1
(02&21%/ $17(
(/ (5525

BHFXHUGD \ 1 DQWHQH HQ
DSQFD P HQWH YDUDV
LOVWUXFFLRQHV IGHDV D @ YH]

VHIXIGDV 8 RP D
DSXQWHV SDUD QR

SDUWD
FRQHFWDUDV HQ

ROLGDU @ XQ
QI RUP DFL* Q UD] RQDP IHOQWR R
FOYH XQ VWH[ W\R
7L VX SUP HUWD )V FDSD] GH
FDP ELDU GH

HV FDSD] GH HQI RTXH VL VH
SHGLU D\ XGD R GD FXHOQWD GH
SUREDU XQD TXH VX P SWRGR

DOWHUQDWYD TXH
VH ® RI UH] FD

QR | XQFLRQD

%OSHGANH® HV 6HYLVD VX
FDSD] GH WDEDMR GH
UHY LVDU VX |RUP D
WUDEDMR \ HVSRQW QHD 7H
HOFRQW.DU GD FXHQWD GH

DOXQRV HURWHY FX, QGR QR HVW
HY LGHQWHV HQWHQGLHQGR

DOR

8 RGILD P HMRU HO @ HUEDA D VX

HURU )V FDsp] | UXVWIDFL Q GH
GH VHIXW | RUP D

LOWHQW QGR® DGHFXDGD ) WR
WDV XQ | D@ FRQ P H HVW
SIGH D\ XGD

H[ WHUQR 8
[ WAL HVSHF4 LFD

6HVXHO H
SWRE®IP DV
FRP SGIMRV TXH
H[ LJHQ
P DQLSX®U
P HQWD® HQWH
P $QIS®IV GDWRYV

D @ YH]

WERUGD XQ
P LVP R SURE®GIP D
GHVGH
Gl HUHQWHV
SHWSHFWY DV
7H DGDSWD ELHQ
D FDP EIRV
LOHVSHUDGRV

0(7$82*%1,& 1 <5(*8/$& 1 (02&21%/ &P RUHIVDVXWIEDNR\ JHMRQD ! VALFUQ'

9Wa D
HVWLDVHJ LDV
SDUWD WHYLVDU VX
WDEDMR HM ®IHU
HQ YR] D@D
XVDU XQD
FKHFN@QVW GH
HUURUHV
FRP XQHV

: H HOHURU
FRP R XQD
RSRWXQLGDG GH
DSUHQGL DM
1 XHVWD
UHVLAHQFLD \
SHUVHY HUDQF LD




$/8012

(9$/8%$&, 1

75,0 (675(

F5($' (/(1*8%&$67(//$1$</,7(5$785%

ORFD@ D

lQI RUP DFL* Q
FRQFUHWD \
HQWHQGH HO

VWP D JHQHUDO
GH XQ WH[ WR

VHQFLQR

QDUDFL* Q

GHVFUSFL* Q

) VFUEH VWH[ WRV
FRWRV \
RUGHQDGRV XQ
S, UDI R
XVDQGR SXQWR \
P D\ $VFXDV
FRQ XQD GIWD
Gl LE®

) VEXFKD GH
| RUP D DFWYD \
SDUWFLSD HQ
FOVH
FROWHVWDQGR D
SUHIXQWDV FRQ
| UDVHV
FRP SGIWDV

6HVXP H FRQ VXV
SD@EWYV @ LGHD

SUQFLSDO\

GIVWQJI XH HQWMH
QI RUP DFL* Q

UH®IY DQVH \
VHFXQGDUD

6HGDFWD WH[ WRV

GH YDURYV

S, UDI RV FRQ XQ

RUGHQ O JIFR
LQIFIR

GHVDUR@ |1Q \
DSTFDQGR UHI @V
RUWRJU, | LFDV

E, VIFDV
DFHQWKDFL Q
EY

) [ SUHVD VXV
SURSIDV LGHDV
VREW XQ WHP D
DXQTXH VHD GH
|RUP D ELHYH \
HVFXFKD ®V GH
®V GHP, V

' RQMKID YHUERV
HQ ®V WHP SRV
SUQFLSD®IV GHO

LQGIFDWY R \
XVD
FRUMHFWDP HQWH

® FRQFRUGDQFLD

JSQHUR \
Q5P HWR

-QWHUSUHWD HO
VHOQWGR J®EDO

-GHQWI IFD HO
SURS* VIVR GHO

WH[ WR GH WH[ W\RV
1Ol RUP DU YDUDGRYV
RSLQDU \ QRWFLDV
WHFRQRFH @ DUWFX®V GH
Gl HUHQFLD RSIQ Q \
HQWH XQ KHFKR YDRWD O
\ XQD RSIQL Q 'LDE%%(\;AHGH ®
) VFUEH WH[ WRV
GH GU HUHQWHV %GDSWD VX
WSRV HVFUWKUD DO
QDUDFL Q SURS* VIVR HM
H[ SRVIFL" Q XQD VRAFIWKG
XVDQGR XQD UHFO®P DFL* Q
FRQHFVWRUHV VHOFIG@D \ DO
VHQFL@V \ GHVWOQDWUR
FRQVWUX\ HQGR H[ SUHVDQGR
RUDFLRQHV LGHDV GH | RUP D
JUDP DWFD® HQW FRKHUHOWH
H FRUMHFWDV
6HD@ D XQD
H[ SRVIFL* Q RUDO
EUHYH \
SUHSDUDGD
VLI XIHQGR XQ
JXIRQ VHQFL@R \
KDE®QGR FRQ
FOUGDG
6HFRQRFH @
cguin ) PALED o
FRQHFVWRUHV FRVPHZ)F(['G\QQ/DV
SDUD XQLU LGHDV FRRUGLODGDV
§ RUIFLG VXERUGLQDGDV
FDXVD®IV
FRQVHFXWY RV Vé%%LYSDDVLD\
HWE

H[ SUIHVDWH FRQ
P, V SUIHFLVL Q
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BHVXHO H
SURE®IP DV
VHQFLARY TXH
P SOFDQ XQD
VRO
RSHUDFL* Q
FRQ Q5P HURV
HQWHURYV \
GHFLP DGV

( RP LQD @V
RSHUDFLRQHV
E, VIFDV
[ —FRQ
Q8P HWRV
QDVKUD®BIV
GHFLP DGV \
| UDFFLRQHV
VHQFLADV

6HFRQRFH \
QRP EWD
| LJXUDV
JHRP SWUFDV
E, VIFDV
SRARQRV
FAFX®V OHH
H LOWHUSUHWD
GDWRV HQ
VWDEDV \
JU | IFRV GH
EDUDV

%S@FD 8 UDGXFH XQ
" RP SUHQGH HO SRUFHQUDMV SUREGIP D D
HOXQFIDGR GH  SURSRUFIRQDQ ®IQJ XDMH
XQ SUREGIP D GDG WHJ DV DO HEUWDIFR
H[ WDH @V GH WHV \ VIVWHP D GH
GDVRV \ @ HFXDFIRQHV GH HFXDFLRQHV
UHVXHOY H SUP HU JUDGR VHQFIER ®
XVDQGR YDUDV SPUD UHVROHU WHVXHO'H \
RSHUDFIRQHY ~ SUREGIP DV GH FRP SUXHED
FRWGLDQD VROFL* Q WHQH
VHQWGR
%SQaFD 6HD@ D 6HVXHO'H
FRUMHFWP HQWH RSHUDFIRQHV  HFXDFIRQHV GH
® MHUDUTXD GH FRQ P RQRP IRV VHJ XQGR
RSHUWDFIRQHVY |\ SR@QRP IRV  JUDGR XVDQGR
RSHUDFIRQHVY  VXP D UHWD ®I1“WPXD \
FRP ELQDGDV SURGXFWR \ VIVWHP DV
FRQ Q3P HUWRV UHVXHO'H HDGIV
HQWHLRYV \ HFXDFIRQHV GH  VHQFI@RV SRU
SRVWHQFLDV SUP HUJUDGR  VXVWWKFL Q R
VHQF LAV FRQ VROXUWD LI XDDFL Q
%S@FD HO ' DEXD® H
_DEXD® 8 HRUHP D GH LOVHUS UHVID
SHﬁSﬁX ! 4lW JRUDV HQ P HGLGDV
| L],XLDV SO®QDV SURE®IP DV AEEAEDY
Q VHQF ARV E, VIFDV P HGID
FXDGUDGRV
' RP SUHQGH HO P RGD
UHFW QI X®RV
VIL Q) X®Y FRQFHSWR GH P HGLDQD \
I XQFL“* Q D FRP SUHQGH
-QUHUS UHWD .
(]IQ'HD(BiV VWEDV \ H®IP HQW®IV GH
JU | LFDV SUREDELIGDG
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