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&2( HQHWD PDMID ' HVDUR® @V  @QHDV HVADJ IFDV GH VRWMQEIIEDG GHO&2 ( \
VIOMI D BV SUR HARY FOYH HQ ®V TXH @ IQWYXF+Q RU DY) D @SHWD R FROERWD

JQFO0 H XQ UHVXP HQ GHB@MGR GH ®V SDQHBN FHBEWGRY GXUWDQM &V GRV GEV GHOBSRW
EXWHCQDEION 6XPPIW \  GH QRYILP EWH XQ HFXHOAR TXH EXVF: QR \R®
SURP RYHUHOGIY®JIR MGQR WP EL§Q P DIMUDT DU HOFRP SURP MR GHOP RYIP IHQR R@ SIFR
H\VSD™ROP HGIDQM SUR HARY DIDQ DV\ HVADWAI DV GH IP SDRVR UHDO ( 05 XP P MFRQI UHJ + D
PW GH DWWOMY VBQR GH IRWP D SUMVHQFIDOFRP R HQ VWHDP IQU  IQFON HQGR
UHSUMHQEQMY  [QAMNFIRQDBN  |HGHIDFIRQHV GHSRUYDV  HP SUWDV XQIYHWAGDGHV
H SHURY HQ VRWMQELQEDG

$ ® OUR GHOBXP P MWH J HQHE: XQ HVSDFIR GH IQMUFDP EIR GH FRQRFIP IHQR TXH UHRY +
® SRVF:Q GHO&2( FRPR UHHHOM HQ \RWMQELIEDG (OIQRWPH IIQDOD FRQ @V
FRQFOMRQHV\  SUQFISDBN DSUHQG] DYV GH @V RRUDGDV
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( OGHSRUM P YV D@V GH SURP RYHU® \DXG \  HOEIHQHWEU VH KD FRQUREEDGR FRP R XQ P RRUJ GREDOGH
WDQVRWP DF:Q VRWMQE®! 6X FDSDFIGDG | QFD SDUD XQU FRP XQGDGHV WDVFHQGHU [LRQWMLDV \

P RYLT] DUHP RFIRQHV ® FRQYIHUM HQ XQD GH @V KHUDP IHQMV P YV SRGHURVDV SDUD LQVSILDUDFFI+Q
FREFWD IHOM D ®V JWDQGH GHMDIRY GH QXHVMAR WHP SR (Q XQ PXQGR FDGD YH PW
DI P HQEGR HOGHSRUM UHSUMVHO XQ GIQIXDM FRP . Q EDVDGR HQ YDBRUHV XQYHWDBN FRPR HO
UNVSHR © LIXDGDG @ VXSHDFL+Q\ HOADEDIR HQ HTXISR

(Q HOSOCQR P HGIRDP ELHQWO @ KXP DQGDG DADYIHVD XQD HUSD FUFD / RV
. 6P RVD RV KDQ UHJ MADGR WP SHIDMUDV (EFRWG XQ LOFUHP HOR GH IHQEP HQRV
F@ YWRV HWP RV \ @ SSWEGD DFHBIWDGD GH EIRGYHMGDG ) UHOM D HWM
SDQRWP D HOGHSRUM WHQH HOSRGHU GH FRQFIHQFIDU HGXFDU\ P RYIQ DU / D
QDMWE] D QR WFRQRFH ILRQMIV \ HOFDP EIR FTP YWR QRV UHFXHED TXH
WRGRV IRUP DP RV SDUM GH XQ P VP R HTXISR XQR TXH GHEH FRODERWDUGH IRWP D

FRRUEQDGD SDUD SURWI HUHCS @OV

(Q HOYP EMR VRFIDO YIYIP RV XQD SDWDGRW /D IQQRYDF+Q WFQR@JIED KD
WDQVRUP DGR SRUMYDP HQM @ IRUP D HQ TXH WDEDWP RV\ QRV FRP XQIFDP RV
SHUR \BP EI§Q KD J HQHIDGR XQD GHVFRQH| 1+ Q FUHFIHOM HOWH @V SHYRQDV\ VX
HORUR IMER $OP WP R WP SR ®V FRQT@RY\ \MMRQHV J BEDBN GHVDIEQ @
FROYYHQFID\ @ HP SDVD ( Q HVIM FRQM R HOGHSRUM DFWD FRP R XQ HVSDFIR
GH HOPXHOAR \ FRKHM:Q [RPHOEQGR @ IQFOM:Q @ LIXDGDG GH
RSRUNMQIGDGHV\ HOHWER GH FRP XQGDG TXH KR P YV TXH QXQFD QHFHVMIP RV
UHFXSHUDU

' HVGH @ SHYSHAWD HFRQ:P LFD\ GH JREHUDQ D &V GGHUHY HP SUAMVDUDBN \
GH HOWEDGHV S, EQFDV VH HQI BHQEIQ D XQ P XQGR J ®EDO FRQ UHFXURV @P MIGRV
\ FDGD YH P YV \VRIMAFDGR ( Q H\WM FRQOM R XQD EXHQD J REHUDQ D HV EYMED
SDUD J HQHIDU IQJ UAVRY GH IRWP D UHFXUWHQM SDUD @V HWEDGHV GHSRUMDY ( Q
HM WUHOR GH IQFHWGXP EH HOGHSRUM HP HUH FRP R XQ FDW@ DGRU GH
SWRIUVR\ FRQIDY D LQVSILDQGR P RGHBRY GH GEHID J R VRUMQE®BN

(Q VX HVHQFID HOGHSRUM HV XQD ERFDQDGD GH DILH IUVFR SDUD @ KXP DQAGDG 1 RV XQH D SHVDUGH
QXHADV GLHIHQFIDV QRV HQH D D FRP SHWJ FRQ UASHR \ D FHBEWDU MQRV B ®J RV FRBFWRV
3UWDPWDUR GIMUIUR R DSR\ DUR QRV UHFXHED TXH HOYHEDGHIR SURI UAR QR \H P IGH \R® HQ YIEVRUDV
VICR HQ @ FDSDFIGDG GH DYDQ DUMQRY KDFID XQ IXMWR P YV HTXITEWDGR VRIGDUR \ VRWMQE®
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/ D IQGXVMD GHOGHSRUM DGHP YV GH XQU FRP XQGDGHV H [P SXODU YDBUHV XQYHIDBN VH KD FROYHWER HOQ XQ
UH HIHQM DRWR GHOP RYIP HQR KDFID @ VRAWMQEIGEDG %D HOGEHWD JR GHOSRP 1\ 2 @ SIFR ,QMODFIRQDO &2, HO

VHARU DYDQ D FRQ HOHWP S® UHFRQRFIHQGR ®V SUQFISDBN UARY TXH HIUHQD \ GHVDURMQGR SOQHV GH DFFLQ
FRQFUAVRY SDUD [QW DU VRAMQEITEDG HQ @ SOQUIFDFEQ JHWEQ\ RU DQYJ DF:Q GH VRGRV &V QLYHBN GHOGHSRUM

&RPR GHWIFD 2 WAL 6P MW PIHPEWR GH @ &RP IM+Q GH $VBMIV GHO&2, \ HR@ SIFR ®V JWDQGHY HYHORV
GHSRUYRV UH®NIQ FRQ FOUGDG @ PDIQWG GH @ FUMV FIP YWD HVSHFID® HOM SRU & HHRARY YMEGN GHO
FDBIQEP IHQR J BEDO FRP R @ UHGXFF:Q GH @ QHYH\ HOKIHR ( VRV 1P SDRRV QR VR® DIHAEQ @ SWYFWED GH FLHIRY
GHSRUMV MQR P EI§Q ® ®J MWD @ IQ UDHVAKAXD\ @ YIDELTEDG GH IX\WMUDV FRP SHWELIRQHV

) UHOM D HVIM HVFHQDUR \H [P SRQH @ QHFHMGDG GH XQD JREHUQDQ D IXHWM \ FRKHUIHOM FRQ HVIADWMJ LDV VRAMQEEGN
TXH \H GAS@UXHQ D QYHO ®FDO QDFIRQDO\ UHIIRQDO /D FROERWFEQ HOWH IQAMMFIRQHV  |HGHIDFIRQHV \
RU DQJ DFIRQHV GHSRUAYDV HV HVHQFIDOSDUD [P SXODUFDP ELRV UHDBNV

/ RV 5 HVRV GHO& RP LV 2 QP SLFR , QWHUQDFLRQDO

0/243 534"* "#* *48 B--*4




]e» e»<§ABHUI»} < P»} e G ‘

° 1« AGE o Je e x¢ g

» }s

(V XQ SOQ GH DFF+Q J®EDODGRSWGR SRU
® (MBGRV PIHPEWRYV GH ©® 218 SDWD
[P SXODUHOGHVDURGR VRWMQE®! P HADQM

2 EMWYRV GH ' HVDUR@R 6RWMQE®! 2' 6 \
FDGD XQR FRQ VXV UASHAWDV P HEV D
DEDQ DUSDUD HOD R

$lee»dN A X

(V XD RUDQIDFEQ QR JXEHLDP HQEO TXH SWRP XHYH @
VRWMQELTEDG HQ HOGHSRUM  DSURYHFKDQGR VX 1Q OXHQFLD FX@YMUDO
\ GHPHFDGR 5H QHDP YW GH RUDQJDFRQHAVGH @DV
HQ  SDMHV\ WDEDD HQ YUDV FRP R UHGXFFL:Q GH UMMGXRV
HQHU © UWHQRYDE®! H IFIHQFID GHODI XD\ SWFWEDV HFR@J IEDV HQ
HYHQRY GHSRUYRY

£ IRA) S} SE8HINII Y B

/D (VADMIID GH 6RWMQEIIGDG GHO &2, EXWFD
IOMI DU @ VRAMQELGEDG HQ VXV WHY YP EMRV GH
DFFtQ FRPR RUDQIDFQ SWRSIHEUR GH ®V
-XHIRV 2 @ SIFRV\ GGHUGHOO RYIP HOR 2 @ SIFR
6H HQRFD HQ IQWDHVAKFMWD UHFXWRY P RYIOEDG
IXHJ D @ERWDO. F@P D FRQ HOREMMYR GH UHGXFIUD
KXH@® GH FDUIERQR \  JHQHDU XQ P SDAR SRVMYR
VRFIDO DP EIHQEO\ HFRQ:P IFR ,QFO\H DFFIRQHV
FRPR DSRDU @ * (DQ 0 XWD@ 9HEH SURP RYHU
FRP SUDV UVSRQVDE®V\ J DUDQW DUD \VRWMQELDEDG
HQ @ RU DQJ DF:Q GH ®V - XHIRV 2 @ SIFRV
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(OFRPSIRP MR GHO&RPI§ 2@ SIFR (VSD RO &2( FRQ ® \RWMQELEIEDG QR HV UHFIHOM HV XQD
UNVSRQUDELTGDG TXH DVWXP H GHVGH [P SXODQGR SWR HARY H IQFIDAYDV GHMEFDGDY HQ ®V YP EMRV
P HGRDP EIHQWO \RFIDO\ HFRQEP IER VRGRV HIRV DIQHDGRY FRQ VX HVIADWMJ ID GH VRWMQEEIGEDG $GHP YW HO
&2 ( FROWD D IQQRYDQGR H IQFRISRUDQGR QXHYDV DFFIRQHV HQ @HD FRQ WXV @QHDV VD& LEDV
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e S5HGXFIUXQ OV HP MRQHV GH &2 { HQ &V DBDQFHV \  SDWD
*  $®DJY DUD QHXWDEEDG F@P YWD 1 HW=HIR HQ FRP SURP MR DGTXWUGR HQ QRYIHP EWH GH

@ &35/&8/%$'25% ' (/$ +8(//% " ( &$5%212

$ GDQFHV

2 EMMYR

e ' VSRQHUGH XQD KHUDP IHQM® SDUD TXH IHGHUDFIRQHV\  HYHQRY GHSRUYRV SXHGDQ FDBXOUD KXHM GH
FDUERQR J HQHUDGD SRUVXV RSHIDFIRQHV DBDQFHV |

@ &5/88/$'25% ' (/$ +8(//$ ' ( $*8%
2 EMWYR

e ' IVSRQHU GH XQD KHUDP HQ® SDWD TXH @V IHGHDFIRQHV \ HYHORY GHSRUYRV SXHGEDQ FDBXOU VX
KXHD KGUFD DWFRP R P RGHRV GH RSWP [] DFQ\  UHMVMXUWDFLEQ GH DFX4HURV

@ 6(//2 (17,”%" ' (3257,9% 6267(1,%/(

2 EMMYR
e * XD SDD DSGDURV2' 6 HQ @ IHIEQ GH @ 56& GH OV HWEDGHY GHSRUWYDY  FRQ FHUMEDFI+Q GH
YXUHDX 9 HUIMWV

@ 6(//2 (9(172 ' (3257,92 6267(1,%/ (

2 EMMYR
e * XD SDW DSTFDURV2 ' 6 HQ @ J HVIlEQ GH HYHQRY GHSRUYRY FRQ FHUWMIEDFLQ GH %6KUHDX 9 HIMDV
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o  S5HGXFIUHAP SDRR VREWH @ QDWIDE] D\ I DYRUHFHU® UHVXUDF 1+ Q GHCHQUWRUOR QDVUDO

@ %2648( 2/+03,&2 (63%“ 2/
2 EMWYR
e $XPHQMBU @ FDSDFIGDG GH DEVRFI+Q CH &2 { \ @ EIRGYHMGEDG WMUHWH HQ (VSD D DwFRPR D
FRP SHOWUD KXH® GH FDUERQR J HOHUDGD SRUDG DRARMGDG GHSRUNYD HQ HOSDY

@ 2&(%$12 2/-03,&2 (63%$" 2/

2 EMWYR

o $XP HQWU O FDSDFIGDG GH DEVRUFI+Q CH &2 { \ @ EIRGYHWGDG P DUQD \ FRP SHQWDU @ KXHm GH
FDUERQR JHQHWDGD SRU HOGHSRUM HQ (VSD D P HADQM @ WHSREOF+Q GH SRMGRQAD HQ @ FRWD
HSD RD

@ $80(172 "' (/$&21&,(1&,$5&,+1

2 EMMIYR
« ' HVDUR@MU FOP SD DV GH FRP XQEDFQ IQMOD \ H WD SDUD DXP HQEU @ FRQFIHQFIDFLEQ GH BV
FROFWRV YIQFXOGRV DO&:2 ( \ DWDYDQ DUHQ HOFXP ST IHQR GH B REMMYRV

@ $8&,21(6 (1 6267(1,%,/, $' 62&,$/

2 EMMYR
e ' HVDUR@UKHUDP IHMV \ \BGHUHY P iVDV UHCRQGEDV SDUD VHMELD DUD @ VRFIHEDG VREUWH HOUROWVRFIDO
GHOGHSRUM\ DRNWDU®RV2' 6 \

@ 28562 (032" (5$0,(172 ' ( 08-(5(6 (1 (/"' (3257(

2 EMMIYR
e ) RUP DUD P XMUHV GHSRUNAV H GHSRUNARV\  SURIHMRQDEBNV GHOHRARUHQ GHUHFKR HP SURVD\ 11QDQ DV
DS@DGRV DOGHSRUM  GRWQGROV GH KHUDP HQMV FOYH SDUD DFFHGHUD SXHMRY GH UNVSRQVDELTEDG
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0 DQXHCBDU D
' WHPRUGH O DINMOQ  6RAMQIELIGDG \ 55 ++
GHO&.RP \§ 2 @ SIER ( \SD RO

YXHQRV GOV EIHQYHQIGRY DO&RP W 2 @ SIER (\VSD RO&2 (@ FDVD GHOGHSRUM 7DP EI§Q TXHHP RV GDU® ELHQYHQIGD D \RGD\
@V SHYRQDV TXH QRV DFRP SD™DQ D WDYSV GH FRHW \BQWR HQ HOFDQDCHQ HVSD RCFRP R HQ HOFDQDCHQ IQI BV + R\ LQDXIXWP RV @
TXIOP HAFQ GHO 6SRWVEXWBICDEIMN 6XP P IW XQ HYHQR RUDQ]DGR SRU HO&2( \ GHAFDGR D @ \RWMQEIGEDG \RFIX
P HGRDP EIHQEO\ HFRQEP IED HQ HOYP EMR GHSRUYR FRQ XQ HQJRTXH GH DBDQFH IQMODFIRQDO ' XWDQM HWEV RUDGD:
DQD@ DUHP RV @ VWDF+Q DRMDOGHOGHSRUM UAVSHAR D HARY SIDUAV VXV SUGFISDBN UARY \ @V DFFIRQHY TXH HOP RYIP HQW
REP SIFR \ HQ SDMEXQUHOL2 ( HWY @IYDQGR D FDER SDWD DILRQELUBY $J UDGHFHP RV HVSHFID® HQM @ FROERWDFLQ GHOS. RQVHW
BXSHURUGH' HSRUMV &6' MQFX\ R DSR\ R HWM HOFXHQWR QR KDEUD IGR SRVE®!

" XUDQWM @ SUP HID FRUDGD DERWGDUHP RV FIQFR J UDQGHY HYAV WP YWERV
6RWMQEELIGDG DP ELHQWO DQDQ DUP RV BV GAVDIRY TXH HAUHQEQ @V RU DY) DFIRGHV \  HYHQRY GHSRUYRV DV« FRP R O\
VROFIRQHV P YV IQQRYDGRIDV MQR D H SHIRYV GHOHRRU
&RP XQIGDGHV VRUMQEEBN XQR GH ® REMMYRV GHO &2 ( HY DFHUFDU HOGHSRUM D @ FIXGDGDQD &WHHPRV TXH H
HP SRGHUDP IHQR GHOFIXGDGDQR HV @ KHUDP IHQW P YV SRGHRVD SDUD DBDQY DUGY REMMYRY GH VRWMQELIEDG 6LQR FRQEP R\
FRQ @ VRFIHGDG FLYIO QR SRGUHP RV DYDQ DU 3 UAVHQEUHP RV XQD QXHYD KHUDP HQW GHVDUR@MGD SRUH&2 ( \ FRQEUHP RV FRC
HVSHFIDDARY SDUD GHEDW\REWH HD
6 RUWMQIELDGDG VRFIDO, P HGIFI:Q GHOP SDRVR H SGRWDUHP RV F+P R FXDQWIFDUHCH HAR UHDOGH HVM SIOUHVHQFIDOGHMR GH @
HVADWA 1D GHOE: 2 (
6RWMQEIIGDG HFRQEP IFD  UH®[ IRQDUHP RV VREWH @ P SRWIQFID GH JDIDQWDU @ YIDEITEDG [IQDQFIHD GH @V SR HAR
VRWMQEE®N / DV P BV P YV DP ELFIRVDV IHTXIHHQ P RGHBV HFRQEP IFRV \&@GRV TXH DVHI XUHQ VX FRQAQXIGDG HQ HOMP SR
,QQRYDFL+Q\ WFQR®J©® DERUEDUHP RV VX SDSHOIXQGDP HQEOFRP R P RIRUGHOSIRI VR 6H SUAVHQELYQ FDVRV VREWH QXHYD\
WFQR®J OV GH FDSWID GH &2 { \ VX DSIRYHFKDP IHQR HQHUSWR XQ HWP S& GH F+P R WDQUMRWP DU XQ SIREGP D HQ X
RSRUXQGDG

( OHIXQGR GO HWILY GHGIFDGR D @ ,QMI) HQFID $ WVIFIDO XQD KHUDP IHQ® HVAHFKDP HQWM YIQEXOGD D @ IQQRYDFIEQ /D ,$ HWK
WDQURWP DQGR VRGRV ® VHARUHV \ HOGHSRUM QR HV XQD H FHSFL+Q ' HVGH HO&2 ( \ HO&RP \§ 2 @ SIFR ,QMEDFIRQDO &2, \L
HWEP RV HWXGIDQGR F+P R SXHGH FRQWMEXIU D KDFHU HOGHSRUM P YV HIFIHQM IQFOMYR \ MR $GHP YW VH SUAVHQELY XQ FDVR
FRQFUWR VREWH FtPR @ ,$ HWY [P SXODQGR @ IQHAMDFL:Q \ @ DSETFDFQ GH VROFIRGHV WFQR@JIFDV SDID @ FDSWMUWD \
UHXWM) DF1+Q GHO&:2 {

(WMD R DGHP YW HO8&2 ( GHVHD IHFRQRFHU\ SRQHUHQ YDRUHOFRP SUIRP MR GH IQWAMFIRQHV S, EGFDV\ SUYDGDV TXH D WDYS\
GH VXV HVADWAI IDV\ DFFIRQHV HWWQ FRQAEX\ HQGR GH P DQHUD \BQJ LE® D @ FROWKFF:Q GH XQ P XQGR P YV VRWMQE®! / D NRUDGE
FX® QDY FRQ ® HMWHID GH ®  JDDUWERQHV XQR SRUFDGD 2 EMMYR GH ' HVDURTR 6RWMQE®! 2' 6 HQ UHFRQRFIP IHQR D O\
RU DQY} DFIRQHV TXH KDQ GHWEFDGR SRUVX @GHID JR\ EXHQDV SWYFWEDV HQ P DIMUD GH VRAMQEIGEDG \VHJ XIGD GHODPWR GH FOXVXU
SUMGIGR SRU$ BIBQGLIR %UDQFR  SUMMGHQM GHO& RP M 2 @ SIER (\SD RO

1 HXWDAGDG FAP YWED GHOHYHQR

e ( O6SRWBXWBICDELDN 6XP P MAMHY QHXWR HQ KXH@ GH FDUERQR ( MBP RV P IGIHQGR \RGDV @V HP IMRQHV JHQHIDGDV SRU @
SURGXFF:Q GHCHYHOR \ SRUBV GHVSD] DP IHQRY GH B DWMMOMY WP DEDVHOAH  \  \RQHDGDV GH &2 {

o (W HP IMRQHV VHYQ FRP SHQVDGDV HQ HOBDUNXH 1 DFIRQDOGH ' R DQD\ VX HQRWR JUDFIDV D @ FROERWF:Q FRQ 3 MQMRL
WH 3 OOHW @ - XQWD GH $ QGDOXFD P HADQM @ SOQIF:Q GH YUERBN TXH GHIBLYQ XQ B DGR SRMYR

e $UPMPR FRQ® FRDERWIF:QGH* ®REDCR P QXP  REWQGUHP RV @ FHWMIFDFL+Q RIIFIDOGH @ KXH@ GH FDERQR\  HQ EDVH D B\
UHNVXQIGRY \H SURFHGHLY D @ SOQEFL:Q FRUHVSRQGHIM HQ' R DQD

e &DGD SDUFISDQWM UHFIELLY XQ FHUWMEDGR SHYRQDD DGR TXH DFUHGMD TXH HO&2 ( KD FRP SHQVDGR VX KXH® GH FDUERGF
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0 DQXHO3 DU D DEW: @ VHV+Q GHVBFDQGR TXH HO
GHO FDBIQWP IHQR J®EDO SUIRYIHH GH @ TXHP D GH
FRP EXVMEGN 1+ VGV / D 7IHUD QR SXHGH DEVRIEEHUWRGR
HO8.2 { TXH HP WP RV ® TXH LQFUHP HOW @ WP SHIDXWD
GHOSOCHD

3DUD HJDW+ TXH (O FOPEIR F@P YWR DHWD
GUAEPHOM DO GHSRUM  IQXQGDFIRQHV  TXH
IOMUIXP SHQ HYHQRV JRSHV GH FDRUR 1DOW GH QHYH
SDUD BV GHSRUMV GH IQVIHOR 3HWR \BP EL§Q HOGHSRUM

JHHD KXH® GH FDIEERQR \ SRU H\R GHEHP RV \HU 321(17(6
SDUM GH @ \ROFL+Q (OSDQHOGH H SHIRV HVXYR FRP SXHWR SRU GHWIEFDGD
WXV HQ HOYP EMR GH @ \RWMQELGEDG 0 DOXHO3DUW D
, ' IWHARU GH 0 DIN-MQY  6RUMQEIRGDG \ 55 ++ GHO&2 (
(/ (3257( </$ $CQD &ROMHIV &(2 GH $&(57% \ 9IFRUD GH 3HHD
6267(1,%,/,' $ FROUXGRWD H SHWD HQ VRWMQELGEDG \ IXQGDGRWD GH 7F

9IFVRUD GH SHHGED G+ TXH @ 218 UWHFRQRFH DO Q

GISRMM FRPR XQ DIHOM FOYH GHO GHVDUR@R
VRUWMQEE®! FDSO GH SURP RYHU XQ IXWUR UHI HOHIDWYR
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TXH EHQHIEH \BQR ©® \DOG KXPDD FRPR ©® GHO (8523(2

SOOHD $QD &ROMMIV FROMWDD: © \RWQELEDG
3UMHQA HOHQRTXH 2QH +HDWN GH @ 206 TxH CGRARGIDIIHLD \ HOSFXHER GH 3DW
FRQHAD @ \DO(G KXP DD DQP DO\ GH @Y HFRMMP Dy GHWWIFDQGR HOSDSHOGHOHARUSUYDGR HQ DBDQ) DU
UFREDQGR @ QHFHMGDG GH XQD YM+Q KRAMED \ @ QHXWDIEDG F@P YWD

V&P [ED ([ STt TXH @ 8 Q+Q ( XURSHD DVSILD D VHUHOSUP HU
3DUD D DG TXH P YW GHO GH OV HP MRQHV GHO ~ FROIQHOM  FOP YWFDP HOM  QHXWR - 3UCFISDBY
GHSRUM SWRYIHQHQ GH ®V GHVSOIDP HQRV (0 &2 ( KHUEP IHQ®Y UH) XOWRUDV

FROERWD FRQ DHR@HDV \ HHI SWFDV TXH GAVDUR@Q ) GIRYV GH FDSMIOQ 70 RORP ©
FDUEXUDQMV VRMQEGBN \ WDEDD HQ @ UHGXFFLEQ GH SIMRVIIQDFIHRVQ7&) " QR REWDRUD

VX KXH® KGUED HVSHFID® HQM @ IQGLHAD W WD 7DQSDHFIDQ&6B5" &6 "
&$5%212 1(8752 < &21&/86,21(6
&(52 1(72 e /D VRWMQEWEDG QR HV XQ GHMIER MQR XQ
/D QHXWDIEDG GH FDUERQR FRP SHQW OV HP IMRCHV FDP LR GH WDQURWP DF:Q
DRXDBN HOFHR QHR H LJTH XQD UHGXFFEQ SURIXQGD \ « /DV RU DQ] DFIRQHY GHSRUAYDV WHQHQ HOSRGHU\
HVAKRMUDOGH VRGRV ®V JDVHV GH HHAR IQYHQDGHR © UNVSRQVDEIGEDG GH GEHIDUFRQ HOHWP S®
KDWD VX HIP LDFL+Q WO ( OFDUEERQR QHXWR HV XQD e /D FIFXOUGDG @® PHAFXQ WXWRD O
PHD PYW IQPHADW PHMDV TXH HO FHR QHR HGXFDFI2Q DP EIHQEO\ @ FRODERWFLQ S, EGFR
UHTXIHH WDV RWP DF+Q RSHDWD  QXHYDV WMFQR®J ©V SUYDGD VRQ HVHQFIDBN SDUD ®JWDU XQ [P SDRR
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(0&2( D WDY8V GH VHIRV GHSRUYRV \RWE®N EXVFD
DFUHGMIU\  GDUFUHGIEIQEDG D @V HQAMEDGHY  GHSRWYDV \
HYHQRY GHSRUWYRV TXH HWWQ UHDODQGR XQ HMXHJR
DAYR SRU @ [P SGP HQEFtQ GH BV 2 EMWYRV GH
' HVDUR@ 6RAMQE®! 2 6

1 7+( 0,1' 2)

$QGEVIHU

( WM VHTR KD MIGR IXQGDP HQEOSDUD UHRY DU FRQIIDY D GH
SDWRFICDGRIAV ~ SIRYHHGRUAY  SDWEHY \  PHARV GH
FRP XQFDF+Q * WDFIDV D §0 @ FDWHID KD GHBGR GH VHUXQ
HYHQR SXQMDOSDUD FRQYHWIH HQ XQ SUR HAR DQXDOTXH
LW LD @ VRWMQELTEDG HQ VRGDV VXV GIP HMRGHY

6D, 09 LFIDQF
/D SUP HD DFF+Q VRWMQE®! IXH HIP QDU @V ERW@V GH
SOWFR (Q GJDU GH HOWHIDU @ PHE® WDGFIRQDO
RIUFHP RV XD ERM® UXW)DEGI TXH @V SDWFISDOMY
SXHGHQ UHBIQDU $GHP YV IDEUEDP RV FDP MV FRQ \WM WDV
UHFLIFOGRV SURP RYIHQGR XQ P RGHR GH QHJ RFIR FILFXOQU
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( OSDQHOFRQA FRQ @ SDWISDFL+Q GH $QGEV 9HD \ 6D_!
9IFIDOR RUDQ} DGRAHY GH @ &DUHD GH @V ( P SUAWVDV G-

&DWM®@Q _JODFIR 0 REKDBN GIUHARU GH /(1 DMSR® \
0 DOXHO 3DUD GUHARU GH 0 DAY 6RAMQEIGEDG \
55 ++ GH®2 (

/RV SRQHOMV FRIQFIGHRQ HQ TXH WMGH R
WP SIDQR @V SURSIRV SDWRFIQDGRUHV H LI LLVQ TXH
®V HHORV \ HOWEDGHV GHSRUYDV FXHOMQ FRQ
VHBY GH VRUMQELTEDG FRP R HORWRU DGR SRU HO
&2 (
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,JQDFIR 0 RFKD®A
(Q/(: DMSRR TXMP RV GLHHJFIDRY GHOUHMR GH @DV
DSRWBQGR SRU @ VRWMQELTEDG \  DIHYQGRQRY FRQ BV
HWWQEDUHY GHO&2 ( 6HBFFIRQDPRYV 2" 6 GH HJIRTXH \
WDEDIZP RV FRQ IRUP XOURV DXGMIGRY SRU Y%XUHDX 9 HIMV
+R DGPW GH FRPSHW HQ @ SMAQD ®V FOEHV
SDWFISDQ HQ @/ LJD 6RWMQE®I GH: DMSR®




$ SURYHFKDQGR @ WP YWFD GH VRWMQELIEDG HO
&2( SUMHOA 02(6 ORYPIHOR 2@ SIER
(VSD'RO BRUMQE®I XQD SOWIRPD TXH
LOWI WD GHSRUM \ VRWMQIEIGEDG GHORR GH XQD
P P D FRP XQGDG

6H WDW GH XQD IQFIDAD SIRHD FRQ HO
REMMYR GH [P SXODU\ |DFLOMU HOFRP SURP MR
DFWR GH @ \RFIHGDG FRQ @ \RWMQELIGDG
DP EIHQWO\ VRFIDOD WDYEV GH XQD SOWARUP D
GLJ MIOTXH UHFRQR] FD @V DFFIRQHY \RUMQE®V
GH IQAMIGXRV RU DQJ DFIRQHV\ FRP XQGDGHV

/ D SUMHQEFLEQ GHOD 2 (6 IQIFIDAYD GHOS:2 (I XH @BIYDGL
SRUO DOXHBDWD GILHFRUGH 0 DINMQ 6 RWMQELIEDG \
55++ GHO&2( /DXWD 3DUD )XQGDGRD \ &(2 G
2" 6 DH. IR YDUXWAD &(2 GH+H® DW

02 (6 EXVFD @HDU® WDQMRWP DF+Q HFR@J IFD GHOGHSRUM HVSD RO UHFRQRFIHQGR | SUHP IDQGR BV
HVXHJ RV IQGIVIGXDBN\ FROFWRY 3DWD HR UH QH HQ XQD VR DSS KHUDP IHQMV GH VRWMQELTEDG GHO
&2 ( FDBXOGRUIV GH KXHD \HBV IRP DFQ HW \ IRP HOW @ SDWFISDFQ HQ UMRY\ DPWIGDGHV

SDUD [P SXODUXQ IXWMUR P YV VDAGDE®!\ VRWMQE®!

(WD LQIEIDWYD VH GHVDURED D WDYSV GH FIQFR @QHDV HVHQFIDBN

e /D WHFRP SHOWD\ WHFRQRFIP IHQR GH @V DFFIRQHV VRWMQEGN GH @V SHYRQDV HQ VX YIGD GIDUD \

VX DRRNGDG GHSRUWYD

¢ (OXVR GH ©® WFQR®RJ D ERFNFKDIQ IQFRISRUDGD HQ XQ SDVDSRUM GLI MIOVRMMQE®! SHYRQDO SDUD

TXHHAQGAYIGXR UHI DMAH VRGDV MV DFFIRQHY

« /D GIYXODFIQ GH IQRWP DFlQ HQ SOWIRWP DV GULMIBN GH WRGRV BV JIXSRV GH IOMEV GHO
GHSRUM SDUD IQVSILDUD @ DFFLQ HQ VRGDV @V HVFDDV
e /D HOHDJD \ IRPDFQ HQ GHVDUR®R \RWMQE®I DEDSWGDV D @V QHFHMGDGHV GH FDGD

IQGVIGXR

¢ ( OX\R GH HP EDNBGRUHV SDUWD DP S@UHOP HVDW \  @GGHIDUFRQ HOHWP S®&
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0 DQXHO3DUD H S@=+ TXH HOSIRHAR 0 2 (6 VXU H $ 33 02 ( 6
FRQ HOSWRSEMWR CGH [P SXODU @ VRWMQELGEDG HQ
FXDWR YP EMRV FOYH

3HP M D &V XVXDURV VXP DU SXQRV D WDYSV GH DFFIRQHV

« / DVRSHIFIRQHV QMDY GHO8.2 ( DIHDGDV FRQ ®V 2 EMMYRV GH' HVDUR@R 6RWMQEE®! 2 6

e (D RYIPIHOR 2 @ SIFR ( VSD RCHQ VX FRQMQWR

« | RVHYHORY GHSRUMRY DVREIDGRV &DGD SDWFISDQM VHBFFIRD ®V 2' 6 HQ ®V TXH TXIHH

« < HSHFIDB HQM @ FRP XQGDG GH DIIFIRQDGRY Wﬂwgwgmwzm RTDXP \X(D’ SXQRY
HOULDQ UAR SHQGHQM @UDUD HERV\ KDFHUBRY WQ DFHGU REWGHU

SOVFISHY GHOEDP EIR UFRPSHOW FRPR HOADGDV GH FICH R DUWWFX®V
GHSRUAYRV

/ XHIR / DXUD 3DUD GHVIBF: TXH @ VRWMQELIEDG QR
\H EDVD HQ DFFIRQHV IQGIVIGXDBN MQR HQ DFFIRQHV
FRP SBP HOQBUDV TXH FROMK HQ FRP XQGDGHV
VRWMQEGN ( WV FRP XQIGDGHV IQWJ UDQ D SHYRQDV
RUDQDFIRGHV \ \MUMRURV FRQ HO REMMYR GH
PHRUDU @ FDIGDG GH YIGD \ SRQHU HO P HGR
DP EIHQM DOHWYIFIR GH RGRV

8Q WDQNQJ P XHD TXISQHV @GH.DQ HOFDP EIR GHOWR GH @
FRP XQGDG |RP HQBIQGR D@ SDWFISDFEQ\ @ P RWYDFLQ
FROFWD

1 7+( 0,1 2)
BXEWD + DGHP YW HOSDSHOIQVSILDGRU GH BV D@V
TXH FRQ VXV KYEMRV\ HWP S& SXHGHQ P RYLQ DUD VX

HORUWR MHP SUKH EDR HOP DUFR GH FRP SURP MRV
FOWRV\ P HGE®NV

1 7+( 0,1' 2)
/ DXUD 3DUD
8 QD FRP XQGDG JHHD FRQIDY D DFHBID @ LQQRYDFEQ
\ GHD XQ ®BUDGR GXWDGHR  7IHH XQ SUIRS+MR FRP . Q\
XQD SDWFISDFL+Q GIYHID GRQGH \RGRV ®V P IHP ELRV
FXHOEQ &XDQRV PW IQMILDQMY WQID  XQD
FRP XQGDG P D\ RUMHLY HOP SDRR TXH SXHED J HHIDU

, LJ R YDUXWAMD
(Q(WWDD PWGH  PIGBRHV GH SHIRQDV IRP DQ 0 DQXHO3DWD FRQFO\ + GHWIFDQGR TXH @ SOWIRWP D
SDWM GH DO, Q SWRIWP D GH IIGHODF+Q \D WD HQ QFH HQ (VSD D SHR WAQH XQD YRFDF:Q LQMUODHRQDO
VXSHUP HIFDGRV  UMIXUDQMY R P DUFDV & DSVIU XVXDURY MHQGR SGIQDP HQM HVFDDE®I D RARV SDAHV \  FROM RV

QR H GFO ® PSRWOM H P DOMHBY GHSRUNYRV
FRP SURP HWERV
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o $JWGHAP IHQR DO&2 (D $GINIQGEIR %DQFR 9 IFVRUD
&DEH DV \ 0DQXHO 3DUD SRU WX @GHDJR \
FRP SURP MR FRQ @ VRWMQELIEDG

e (0&2( HV UFRQRFIGR FRP R XQ IHHHQM P XQGIDO
GHOAR GHO O RYIP IHQOR 2 @ SIFR SRU 1IQMIWDU @
VRAMQELTEDG HQ VX HVADMJ ID

¢ /RV&RPIMRV 2 @ SIFRV ( XURSHRV (2 & DIWXSDQ D
DOHGHGRU CGH &RP MgV 2 @ SIFRV 1 DFIRCDBNV
12 & GHUDBEDGHVY P X\ GXI—UD/G—AG—I$]I—LEDSVQ
KDWD ,UDQGD \ WDEDWMQ SDWD DYDQYDU HQ
VRWMQEIGEDG DFF+Q FOP YWD\ GAVDUR@R VRFIDO

/$ 6267(1,%,/," $'

( O8WP IQR eVRWMQEIGEDG KD HYROFIRQDGR

e BUR:;9,, JHIEQIRIHEOHQ$GP DQD

e 6UR;, FUFIP HOR IQGXWIDOHQ 5HQR 8 QGR

e ' HVCH UNVSRQUDEITGDG FRQ HO SOQHB ©
FRP XQGDG\ @V J HQHIDFIRQHV | X\MUDV

/ D VRWMQEIGEDG HV XQD REQ DFL+Q P RUDO\ FROFWD
KDFID ®V KRV @ FRP XQGDG HOGHSRUM \ HOSOQHD
' HEH DERWGEDUH GHVGH WXV WHV SIOUHV DP EIHQEO
HFRQtP IFD\ VRFIDO

029,0,(172 2/+03,&2

« (P HGR DP EIHQM HV SIDUGHVGH

. 3DW P DUt KMRV GH UHGXFFL+Q GH
HP IMRQHV GH FDIERQR GH FIUFXOUGDG

«  ( XURSD @HWD FRQ XQ \MUFIR GHOSUHVXSXHWR J GEDO
GH VRWMQELGEDG GHOR.2

e (MP S®GHSWR HARY 3OQEFLQ GH YUERBV SDD
P HGDMAMN JXEV GH DFFQ \ FDBXOGRUIV GH
P SDAR HV PDUQR \VHP IQDURV \ SURJWDP DV GH
DSUHQG] DV HQWH SDUAV SDUD FRP SDUY EXHQDV
SWPWFDV HOAH RWRV

%:9<>= %°?=>,48,-464=B %2774

(VB SRHQFID IXH @IYDGD SRU$QODP DUH 3KHSV 3 UHMGHOA
&RP M+Q CGH 6RWMQEIGEDG \ 6RFIHGDG $FWD  &RP LS\
2@ SIFRV( XURSHRV (2 &

62/8&,21(6

e /DV VROFIRQHV YDUDQ UHGXFF+Q GH P SDRRV
IQRYDFItQ  QXHYRV  PDMIDBN \  HHJ &V
UHQRYDE®N HVIVROU

« / DVVROFIRQHV FDP EIDQ FRQ HOMP SR ® TXH KR\
SDUHFH eYHGH SXHGH QR VHUR P D DQD  HYP S®
FRFKHY HGPWERV\ VXV EDWAJDV

o (OGHSRUM WAQH HOSRGHU GH FRQWEXIU D ®V
2' 6GHD®218 \ GHIQSWDUDFF+Q J®EDO

« (Q HOFRQM\R SRR DFWDO P XFKDV HP SUAVDV
KDQ WHGXFIGR VX FRPSWRPIMR \RWMQE® HO
GHSRUM GHEH @IQDUHVH YDFR GH @EHID] JR

5(726 $&78%/(6

« 6R® P HAUHOFDEERQR QR HV \XILEHOM \H GHEHQ
FROUGHDUMIP E1§Q HOEIHQHWIU @ IQFOM+Q\ HO
IP SDFR @FDOTXH VH J HQHD

e OXFKRV 12 & WDEDVIQ HQ VRWMQEITEDG \RFIDO
SHUR FDUHFHQ GH KHUDP IHQUIV SDUD
o 0 HAUUVXGEGRY
o &RODERDU FRQ \RFIRV FRSRIDARY \
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, QMWW D DGKHUWWH DO* UHHQ 6SRUMO DQUHWR \

FRP SDUWJUHRV\ ®J RV

(QDWD TXH HOFDPEIR WHTXIHH UHFRQRFHU

GLIEXGGHY\ DYDQ DUSURI UHMYDP HQM

e&RP HYH HOHBIDQM XQ ERFDGR D @ YH f
WQHQGR HQ P HOM TXH KD\ TXH SWRIUMMDU\ D

TXHTXHGDQP HRVGH D RVKDWWD

SDWD

DFHBIDU HO FXP SMP IHOR CGH ®&V REMWRV

/$ 6267(1,%/, $'

P XWUHV HWWVQ
QDMWD® HOM FRQHABGDV FRQ
©® \RWMQEWGGDG  DXQTXH
WEUHSUMHQEGDY  HQ @
GIUHFF1:Q GHSRWYD

6RQ @V P YV DIHAIGDV SRUDV
FUMV DP EIHQEGBN SRU® TXH
VX YR| HV HVHQFIDOHQ @ \RP D
GH GHFIMRQHV

JQFOIU GIYHWGDG GH JSQHRR \
VHUGLYHIRV HQ J HQH.DOP HRWD
© FDIEDG GH OV \ROFIRQHV
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3KH3V HIDWD TXH QR EDWD
FRQ SHAU FRQIDJD D OV
PXWH 6H GEHQ FUDU
HORURY  WIXRY  GRQGH
SXHEDQ H SUHVDUH
DX\§QNDP HQM

3DUD FRIQFIGH HOREMMYR HV
TXH @V PXWH SXHGEDQ
WDMDGDU VXV FXDIEDGHY
KXPDQDV HP SDAD HVFXFKD
FROERDF:Q HW DO YP EMR

SWRIMMRQDO
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AV &RYHOM  \VH KD
FROHWER HQ @ SUPHD
SUMGHQ® HQ SUMGIUHOS.2 |, \
DSRUB XQD QXHYD SHWSHRAND
VBQR J REDOFRP R LQFOMYD
3WRFHGH GH « IUFD KD GIWIGR
RU DQJ DFIRQHV GHSRUAYDV\ HV
P HGD@MAMY R@P SIFD

3WRP XHYH @ HVFXFKD DPWYD \
©® FRQXWW FRPR HW CH
@HDJR (W DEHW D
QXHYDV IGHDV SDWD P HRWDU BV
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/DV RUDQJDFIRQHV IQVHWMQ HQ SUR HARYV GH

IP SDAR VRFIDOSRUGLYHIRV P RAYRV

« PDIHQ\ QRRUHGDG S, EGFD

« ) IGHD) DFL:Q GH FQHOMY

+  &DSWIF1:Q GH QXHYRV'S, EGFRV

« (PS® HUEWQGEQ) \ P RAYDFQ IQMOD

+  QFUP HQR GH YHQWV D WDYSV GH DVRFIDFIRQHV
SRMWDV FRQ ® P DUFD
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6SHFLDO2 OP SIFV 2 W DQYJ DF+Q GHSRUAYD LOMELDFIRQDO
IXQEDGD SRU( XQEH . HQQHG HQ FRQ HOREMMWYR GH
RUDQYDU HYHORY GHSRUYRV SDID SHURQV FRQ
IQFDSDFIGDG  IQMBRWDO GHVDURMQGR ® FRQIDY D \
KDEL@EDGHY VRFIDGN GH VXV DV@MV

. 3,V 3D DHIXWDUTXH @V SHYRQDV FRQ GMFDSDFIGDG
LOMBFMDOMXYLHIDQ DFFHVR D FOEHV GHSRUYRY IQFOMYRV
\ TXH ® HYHQRV GH 6SHFIDO 2 ®P SIFV GHBWDQ XQ
IP SDFR GXWGHR HQ @V FRP XQGDGHV DQMRQDV \H
P IGIHIRQ BV I XIHOMV . 3,V

«  GHFOEHVIQFOMYRV FUDGRV

«  GHD@MWNVFRQDFFH\R D HBV

. GH HQWHQDGRUAV [RWP DGRV HQ IQFGM+Q

+(55$0,(17$6

RTS8 (6 (1 72<27%

7RREB UFED® QPHRDV \REWGN CH
SDWRFIQR \  DOQR SRGHU DMQGHDV JHQHDED
PDD PPDIHQ 30D \ROFIRQDUWBR FU# XQD
SOWIRWP D GLJ MIOGRQGH BV DVBMIV SRGEQ VXEIU
VXV SR HARY \  UHFDXGDU IRQGRV P HGADQM XQ
P RGHR GH GRQDFL+Q GRE®! P DWKIXQGIQ) FDGD
DSRUM GH @ FRP XQGDG HUD LI XDDGR SRU7R\ R

( OVMMP D DSRWY WDQUSDUHQFID \  SDWFISDFL+Q
SHP MHQGR YMXDODU HQ WP SR UDO ®Y
SRV HARV IIQDQFIDGRY / RV D@MIV \  FOEHV \H
FROMWAHRQ HQ HP EDDGRUAV QDXMWDBN GH @
PDUFD \ HOX\R GH KDWYV HVSHFIERV | DFIOW
P HGWHOP SDAR \ HODBDQFH HQ UHGHV \RFIDBN

« /DVP SWEDV FXDQMMYDV QR EDWEQ 7DP EISQ HV HVHQFIDOD HYDODFLEQ
FXDOOWD SDUD HOMQGHU HO IP SDFR UDO (MPS® 3DWD 6SHRDO
2 OP SIEV \H FRGFHSWDQ + SUHI XQIEU GIUHAEP HOM D &V D@V FP R
VH VHOMQ GHOAR GH XV UAVSHRWRV FOEHY SDUD HQMQGHU P HRU @
VAMDFLQ\ HOBURI UHVR D \ADYSV GH XV SHUFHSFIRQHV

« (OPDWKIXQEAQ QR VR® JHQHD [P SDPR \RFIDO \IP EI§Q FUD YDBU
HFRQEP IER DWDYSV GH @ YMELGEDG \ HOHQJ DI HP HQW

o/ DVKHIDP HQBV G MIBN P XAISTEDQ HODBDGQRH\  SHUP IWQ VAP DY DU

( QUTXH =DWDIR] D
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TR 5XHGD SUMHQA ©® QXHYD 3OWIRPPD GH ,PSDRR 6RFIDO GHO &2 (

GHVDUR@GD HQ FROERWF+Q FRQ ) $,53/$, FX\R REMMYR HV GDU YIMEIGEDG \

DSR\R D SUR HARV TXH \WMQI DQ FRP R REMMYR JHQHDUXQ [P SDFR SRUMYR HQ @

VRFIHGDG D WDYSV GHOGHSRUM |, LJR H ST+

«  &DGD HOWEDG FRQEY FRQ HODFRP SD DP IHQR GH XQ DVHVRUGH ) $,53/$,'
SDUD RUHQBUVX HVADMI 1D\ DBDQ] DUVXV REMWYRY

« 6H RUDQ}DYQ VHP IDURY IRWP DAYRV SDUD H STFDU HOIXQFIRQDP HOR GH @
SOWIRWP D\ @V RSRUMQAGDGHV TXH RIUHFH

« /DZHE RIFIDOHV FRH P SDARVRFIDCHY

« 1R HIMM FRWM IQFIDO SDID @V RUDQ]DFIRQHV SDWFISDOMY \R® \L HO
SUR HAR FROW XH ILQDQFIDFL+Q VH DSTFD XQD FRP IM+Q DVRFIDGD

2 %- (7,92

e XHHP RV FROMKIU XQD (V8D D FRQ YDBRUHV
GRQGH @ DFFL+Q VRFIDOGHVGH HO&2 ( WD XQR GH
®V HWV IXQGDP HQBBN ( OGHSRUM WAQH HOSRGHU
GH XQUD @V SHIRQDV MQ P SRUBUVXV GLLHHQFIDV
IRP HQBQGR YDBUHV FRP R @ VRIGDUGDG HOUHVSHR
\ ©® GWISED 7RGRV MORV FROMKILHP RV XQ
P XQGR P HRUD WDYSV GHOGHSRUM f
$ONBQGIR UDQFR 3 UHMGHOM GHOE:2 (

$GFIRQD® HOM \H LOYIW D &V DVMIMOMY D SDWFISDU HQ XQ VP IQDUR IQRWP DIYR ®Y GOV~ GH QRYIHPEWH\  GH
GIFIHP EUH HQIRFDGR HQ F+P R IIQDQFIDUSUR HAVRY GHSRUAYRY D WDYSV GHOFURZ GIXQAIQ) ( CREMMYR HV TXH @V HQWEDGH
LOMUIHVDGDV SXHGDQ FRQRFHUHQ GHVIEB! HOIXQFIRQDP IHQR GH HVIM P RGH® \ @V RSRWNMQIGDGHV TXH RIUHFH SDUD [P SX®DU
VXV IQIFIDAYDV
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/ D VRAWMQELIEDG HY XQ FRP SURP MR KXP DGR\ XQD IQYHWAQ
FRQ SUIRStWMR XQ HMXHJR D U R SO| R TXH JHHD YDRU\ HQ
HOTXH HOGHSRUM DFWD FRPR PRWRU GH FDPEIR VRFIDO\

DP EIHQWRO

), 1$1&,$&,»1 35,98" % (
,167580 (1726 ,1129%"' 25(6

e (3& 3D DV\RX\DYH @ HP SUMD GH \HWIFIRV HQHJ SWFRV
DVXP H HO&$3(; \ FRP SDUM ®V DKRURV FRQ HOFTHOM MQ
DXP HQEBU® GHXGD

+ 3%$&( IIQDQFID SR HARY \RUMQE®N P HGDOM XQ UHFDUR
YIOFX@GR DOIQP XHE®I QR DOSURSIHVEUR  SHP IMHQGR LQYHW) 3(57(
VREUH HODFWYR MQ DVXP IUXQ SDJ R LQIFIDCHBYDGR

e YRQRV \ SWEWIEP RV YHGHY ,QMKP HQRV GH IIQDQFIDF+Q
FX\R X\R HW UAVIQIIGR D SUR HARY DP EIHQEGN ,QFO\ HQ
ERQRV GH WDQVEQ TXH 1IQDQFIDQ DRMIGDGHV IQFID® HOM
QMOMYDV HQ FDUEERQR TXH MIXHQ XQD KR GH UK\ FUHEGI
KDFID @ DOQHDF:Q FRQ @ W RQRP © YH.EH

+ &BGMRV GH FDIERQR \ EIRGLYHUGDG \VRQ P HFDQWP RV GH
FRP SHQDFItQ TXH SHPLIMQ D @V HPSUAMV IIQDQFIDU
SWR HARV TXH UHGXFHQ HP IMRQHV R P HRUDQ HFRVIVMP DV

e )RQGRV GH IP SDF\R H QI IDHVAXFWLDY VRWMQIEGN FDSMIO
GHWODGR D SUR HARY TXH J HQHIDQ UARLORY IQDQFIHURY MQR
FRQ XQ [P SDAR VRFIDCR DP EIHQWCP HGE®!

e &3$(6 &HUNIFDGRV GH $KRUR (QHUSWR  SHP IWQ
P RQHWY DUHCDKRUR HQHU §WER J HQHUDGR P HGIDQM @ YHQ® GH
FHWIFDGRV 3XHGHQ FREWWH SDUFIDB HOM SRU DGHDQEGR
SURSRUFIRQDQGR @' XIGH 1P HAD®

o &EGMRV IMVFDON WDQMHUEGN IQFHQWRV [MFDBN TXH
SHUP WQ D XQD HP SUMVD FHGHUR YHQGHUD WMUFHUIRY HOGHUHFKR
D XQD GHGXFFL+Q R FLEGIR P SRR

« (VSD'D IPSX®D XQ 3(57( GHO' HSRUM XQ
SOQ SIRQHR SDWD P RGHOQ} DU\ WDQMRWP DUHO
VHARU  GHSRUMWR IFRIBRDQGR @
VRUMQEIGEDG @ GUMIQDF+Q \ HOIP SDRR
VRFIDOFRP R HAV SUQFISDBV

e ' MMEXF:QGHOB(57( GHOGHSRUM 0f

3$752&,1,26 &2 1&/86,21(6
6267(1,%/ (6 * /D VRMWMQEIIEDG R HV XQ FRUM MR XQD  IQvHIEQ
' HVADW§J IED\ UHQWE®!
' QMFLQ GH FRP SID SRU SDIRFIGR |/ | x D HOWOD FRQYHU HOFID HOMH @ ILQDQFIDFEQ S, EGED
VRMMQEG! 1 IHOHQ \ SuYyDcD
' 0 W Q 0 + (OGHSRUM DFWD FRP R FD\B@ DGRU GH @ IQQRYDFL+Q YHGH
SUR HABGRV HQ

JHQHDQGR P SDAR  GXUDGHR
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/D SIRIHVRWD 6XVDQD * DO H ST+ TXH HOGAMDIR FIP YWER
DAXDO HWH XWDDU WRGR HO SRUBIRIR GH \MFQRBJEV
GMSRQEGN \D TXH QQIXQD SRU W VRO SXHGH ®JWDU BV
REMMYRV GH QHXWDIEDG FOP YWFD HQ

er HP RV @I DGR \BQ GIRYV HQ QXHDV HP IMRQHV TXH \D QR
EDWE FRQ UHGXFIU QHFHVMIP RV UHP RYHU& 2 { GILHAVEP HOW GHO
DILH f

5 ROGH @V WIFQR®J DOV GH FDSWMUWD\ D® DFHQDP IHQWR GH
Glt[ IGR GH FDLERQR

&DS\MUDU X\WM) DU\ DB DFHQDUHOR.2 { SURGXFIGR

0 HRDU® H LIFIHQFID HQ @ J HQHIDFLEQ\ HOXVR GH @ HQHU ©
5HGXFIU R HIP LQDU HOFRQMQGR GH FDUERQR GH @V IXHQMV
HQHU SWEDV

" HVDUR@U WEQRBJ ©V GH HP IMRQHV QHIDWDV  SRU HWP S®
FDS\MWD GIUHAB GHODILH QHFHVDUDV SDUD DEDQ DUGY REMWYRY
GH HP IMRQHV QHEV FHR

} &+P R IXQFIRQDQ HWEV WFQR®RJ V'

( OSURFHVR FROUMIM HQ UHGILW lUHO& 2 { HP IMBR SRUFKIP HQHDV
LQGXVIAIDBN KDFID MMMP DV GH FDSWID GRQGH \H VHSDUD GHO
UMR GH JDHV (Q OV WFQRBJIEV P YW FRP XQHV HO&2 { \H
DEVREH HQ XQ @XIGR FRPR \ROFIRQHV GH DPIQDV \
SRWMURWP HQM DOFDBIQEUR \VH @EHUD SDUD SRGHUFRP SUP ILER
H IQHIUWR EDR WAID R XW)DWR FRPR PDMID SUPD
EHEIGDV FDEERQDWGDY SRV HWF

7DP EI§Q H IMMQ WFQREJ ©V TXH X} DQ P DMUDBN \AGERV HQ
O DUGH @ XIGRV SDUD FDSWWUDUHO& 2 {

/RV0 2)V P DMUDBN FOYH HQ @ FDSVXLD

/ RV 0 HEO2 WDQF ) P HZRUW 02) VRQ P DMUDBN SRIRRV
SURIWP DEGNV FDSDFHV GH DADSDU DB DFHQDU \  @EHDU
P REFXOV FRP R HO&2 {

" VFXEIHWRVKDFH D RV SRU5 IEKDUG 5REVRQ J DDUERQDGR
FRQ HO3UP IR 1REHOGH 4 X& IFD VX GHVDUR@®R KD
HYRO(FIRQDGR KDWY DBDQ DUDSTFDFIRQHY FRP HUFIDBN D HVFDD
LQGX\IDO
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35,60 D SXEQFDGD HQ 1 DMUH DQD@+ P YV GH

FDVRV GH HWXGIR SDUD DFHBUDUHOGHVDURTR
\ O DGRSFI+Q GH WFQR®J©V GH FDS\WMWD GH
FDUERQR P HGIDQWM P RGHRY DYDQ DGRV
YDVDED HQ LQMDI HQFID DUWWIFIDO @ SOWARWP D
RUFH HYDODFRQHY IQMIWDGDV \REWH O
UHQWELIEDG cH o WFQRB OV
FRQUXWFRQHY GH SUWRFHWR \  XELFDFIRQHV
+SWDV $GP YW IGHQMED ®V DEVREEHQMV
FRQ P HRU UHQGP IHQR \ DQD@ D XV P SDRRV
DP EIHQE®N\ ®VWDGH RIIV DVRFIDGRV

' $&
/D FDSWWD GUHA® GHODLWH ' $& HY XQD
WFQRAJ ®© HP HIHQM TXH EXWWD H WDHU &2 {
GUHARP HOM GH ©@ DW £MHWD
&DED  IOWNDF+Q GEH DEOSMWIH D OV
FRQGFIRQHY ®&FDBNV GHODUWH TXH YDUEQ VI, Q
O FIXGDG
IRV UHRV DRXYDBN VRQ UHGXFIU FRWWYV
RSWP 1DU PDMIDBN \ HWDDU HO SWRFHWR
LOGXVMANDE HOM
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- RQ+HOYQGH IQF+ VX SRQHQFID VH DDQER TXH @ LOWD HQFID
DUMIFIDO,$ \ D HWY WDQMRWP DQGR @ \RFIHGDG \ TXH HOHURU
P YWFRP , Q HV VHI XIUKDEDQGR GH HID eHQ I XWWURF

8 QD LHYROXFL+Q FRP SDIDE®I DOXHIR R @ P YTXIQD GH YDSRU

/D,$ UWHSUAVHOW® XQ FDP EIR GH P DI QWG KMAUFD WP IOUD @
UHYRAFL+Q LOGXVIDCR IQFAVR DOGHMEXEUP IHOWR GHOXHIR

1R H WD® \RR GH XQD KHULP IHQD WFQFD MQR GH XQD
UHYROF:Q FRIQWD \ FUDMD +HOQVQGH H ST+ TXH FRPR
IRAJWDIR \ FUDWR KD YMR FtPR @ ,$ \D SXHGH SUIRGXFIU
UHVXGEIGRV DUAMERY VXSHURUHV DOSURP HAR KXP DQR

,03%&72 (&21+0,&2
elRV HQUHO® D XQD QXHYD UDIGDG ® TXH DOMV QRV < 62&,%/
GILHHQFIDED KR\ SXHGH KDFHUR XQD P YTXIQD f

« @V DYDQFHV HQ DXWRP DWDF:Q IQFOIGD @ ,$

/I$ 9(/2&," $" " (/] &%$0 %,2 SRGUDQ GHVS@] DU HWH \ P LGRQHV
 (Q @.$ VXSH+ DCFDP SHEQ P XQGDOGH DVIGH GH WDEDWGRUHV SDWD IP SXODQGR @
o ' HVGH PRGHRV FRPR &KDWN37 KDQ GHP RMWDGR SUIRGXFWIGDG SHR JHQHDQGR GHVDIRV GH
FDSDFIGDGHV DYDQ DGV HQ WUV \§FQFDV  H YP HQHV DGDSWIFLQ\  UHFRQYHWA+Q SURIHVMRQDO
HRQGDU] DRV SURJ WDP DH:Q DMMWAGD e /RVMYHQHV VHYQ ®V P YV DIHAGRV P IHQADV
o (QMH \ @ ,$ DEDQY D QYHBV GH UHVRAFLEQ \ ®V VHQRWY GHEHYQ DSUHQGHUD J XIDUBRY HQ XQ
JHHDF:Q GH FROMAGR W\R F+GUR H IP YJHQHV FDGD IXVMUR LQFIHUR
YH PW FHFDQRV D ® KXPDQRV DFHBADQGR @ « +HOQVQGH W DD eRPRV ©® SUPHD
DXWRP DWY DFLQ GH \BUHDV JHQHDFE:Q TXH QR VDEH F+P R RUHQEU D XV

+HODQGH RSIQD &4 XIHQ QR X\H ,$ P SGP HQM GHBWY GH VHU KIRV GHEHP RV GDUBN EJ M@V QR IMHIDURV
FRP SHMYR f
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. 3M\H D @ UMIRV +HOVQGH WED: TXH @ $ RoFH  ° THUYQEH | SDUD FROAGHRQ HQ TXH
UHRLGRY ICP HAIDWRY D TXHCLY 0N LDO HO \X WEEDR DXQTXH HOGHSRUM HV IMFR @ ,$ RIUFH
DSTDFIRQHV FOYH  SUIRSXHWIV GH SDWRFIQR

o $XPHOW © SWRGXFWIGDG \ DXWRPDED SWRFHRV ORP DIOCYY GG G
UHSHMYRV $FWD FRP R XQ FRSIBRR TXH SRMQFID OV . WOQR
FDSDFIGDGHV KXP DDV 3HUP W eKDFHUP YV FRQ P HQRV HUHIDP HOR IOMD) HQM\ DQYQAV HAFEQ

\ WRPSHU OV EDUHIV GH ® TXH DQMV SDUF® CHYGRVHQWEP SR UHDOHH RADY

LQDEDQ) DEG! +HOQYQGH FRQFQ\+ /D ,$ DYDQD D UWWR
e &D,$ QRWAH TXHVWHISHIHAD SDUD VHU, WD/ RV KXP DQRV H SRQHQFIDO DXQTXH KD\D QHE® WJDPRV

IP EI§Q FRP HMP RV HIRUHV \ H\R QR QRV KDFH 1Q WBN/f H SBWIOGR SRUXH G-EDR KD, RWR{
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/D SIRHRD 6X\DD *DFD HST+ FtPR ©® ,$ HW
WDQVRWP DQGR @ [QYHWM DFL+Q HQ P DIMUDBN \ \MFQRBJ &V GH
FDSWWD GH &2{ DFHBWDQGR HO GHVEXEUP IHQR FIHQAIER \
P HRUDQGR @ H IFIHQFID GH BV SURFHVRV

& RV FIHQWIERV HWEP RV HORHQDGRV SDUD FXHWIRQDU\  YHULIEDU
SHR P EI§Q GHEHP RV DSUHQGHU D FRDERWDU FRQ @ ,$ SDWD
DYDQ DUP YV WYSIGR f

&2038(672 96 0$7(5,$/

* DUFD GHWIF: @ GLLHUHQFLD I XQGDP HQEBCHQWH XQ FRP SXHWR \

XQ P DWMUDO

« 8Q FRPSXHMR HV XQD XMBQFID TX®IFD DMDGD MQ
DS@FDFL+Q SWYFWFD

«  8QP DMIDCHV XQ FRP SXHWR FRQ IXQFIRQDIGDG \ XWIEDG

& Q TX®IFD GHSHQGHP RV GH TXH ®V FIHQAIFRV VIQMNFHQ

P DMIDBNV HQ HOMERIDRUR SHR HWM SIRFH\R HV GIOR \

FRWR\R

,$ <18(926 03%7(5,%/(6

« /D $ SHPMW DQQDU PIRQN GH FRP EIQDFIRQH
P RBFXOUHV HQ P DMIDBN FRPR ®V 02) 0 HBO2 U DQF
) P HZRW  HVKFMUDV FRP SDUDEGN D SIH DV GH / (* 2
TXH SXHGHQ HQDPEOQUH GH P, GSGN IRPDV (VR
P DMUDBN SRHHQ XQD JWDQ WXSHUIEIH SRIRWD  IGHDOSDUD
FDSWUDU\ DB DFHQDU&.2 {

« *WFDVD @ ,$ ®V IQMHW DGR SXHEHQ SUHGHFIU ®/V
P DWUDBN P YV H IEIHQWMY MQ VIQME DURV \RGRV  UHGXFLHQGR
FRWMV\ HP IMRQHV ( OREMMYR HV KD@IUHOP DMUDO: SWP R
TXH FDSWMUH P YV &2 { FRQ HOP P R FRQUXP R HQHUJ SWFR \
VQ J HQHIDUP YW HP IMRQHV GH @V TXH HYMD

« /D SRRHWRWD * DIFO WP EISQ DOV TXH @ QMDXNWD
FIHQWIED HWY VI DGD KDFID &V UNVXGEIGRY H MRAVRV @ TXH
®MW HO DSKHG]DW GH ®Y PRGHBV 3RU HR ®V
LOYHVI DGRUAV J HQHIDQ GDRY MQBWERY TXH IQFO\ HQ \BQR
§[MRV FRPR ILDFDRV ®IWDQGR XQ HOAHDP HOR P YV
SUFMR\ UHDDAD
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«+ 8Q WR FOYH H FRGPAW HO
FRP SRUEP [HQR P RBFXOUGH ®V P DMUDBN
FRQ VX DSTFDFL:Q [QGXIDOUHDO

e WR HV ® TXH KPRV ®IWGR FRQ HO
SRHAR 3560D XQU ® HFDD GH
OERDRUR FRQ @ HVFDD IQGXVIMDCH

« 3D GEHDUHE.2 { FDSWIDGR BV P DMUDBN
GHEHQ FDBIQEUWH 3RU HBR FRQRFHU WX
FDSDFIGDG FDRULED HY HVHQFIDOSDUD HVIlP DU
® HHJID® WHTXHIGD * WFIDV DO P DFKIQH
GDQ KR HV SRVE®! SUHGHFIU HWIV
SURSIHGDGHV FRP EIQDQGR P, GSGV | XHOMV
GH GDRV DFHBWDQGR Dk HO GHVDUR@R GH
QXHYRV P DIMUDBN P YV H IEHQMV

&2 1 &/ 86, 1
/D SIRHRWD FRFO\: TXH ® ,$ HV XD
KHUDP IHQ® SRGHRW SHR QR XQD VROFLQ
RO ( QDWD TXH HWB DBDQ DY VX YHUGDGHIR
SRWIQFIDO DO FRP EIQDUH FRQ HO FRQRFIP IHQR
FIHQWIER \ XVDWH FRQ FUMWUR
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(Q @ VHIXQED RUDED \H FHBEW: ® HQAUHID GH ®V SUP HRV
3UP IRV GH 6RWMQEINEDG GHO &RP 1§ 2 @ SIFR (\SD RO
&2 ( FRQ HOREMMYR GH UHFRQRFHU@V IQIFIDAYDY VRWMQE®N
[P SXODGDV SRU HP SUWDV \  RUDQ] DFIRQHY GH ®V VHRRUAY
S, ECGFR\ SUYDGR

(Q HWB WIXQED HAFQ H
FROFHGHRQ  JDDWERQHV XQR
SRU FDGD 2 EMMYR GH ' HVDUR@R
BRUMQJE®! 2'6 /D FHUIP RQD
HMWXYR SUMGIGD SRU $GMIQGR
%DQFR SUMGHOM GHO&2 ( TXIHQ
IXH HOHQFDU DGR GH HQWHI DU BV
SUP IRV
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3RU X FRPSUIRP MR HQ HUDGEDU ® SREWHD \ P HRUIU OV
FRQGIFIRQHV GH YIGD HQ FRP XQGDGHV YX@HIDEGNV

2\WRUDGR D

25/" &(175%/
L, T&+ (1

3RU WX @ERU KXP DQUMIUD @IDQGR DIP HQRV D SREOFIRQHV
DIHAVGDV SRUFUMY\  GHVDVAHY

2 \WRU DGR D
)81' $&,1 *$62/

3RUSWRP RYHUKYEMRV VDOGDE®N \  HOEIHQHWIUIAMER \ P HQEOHQ
QA RV\ MYHQHV

2\WRUDGR D
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3RUVX [P SXOR D @ IRWP DF:Q IQMIWDO\ VX FRP SURP MR FRQ @
HGXFDFI+Q HQ YDBRUAV

2 \WRU DGR D
%(5' 52/%

3RU IRPHQRU @ LIXDGDG GH RSRUXQGDGHY \ HO @HIDJR
IHP HQQR HQ HOYP ELMR MERWDO, GHSRUAYR
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3RUVX FRP SIRP MR \ @EHIDJR HQ @ P RGHWQ DF+Q VRWMQE®! GHO
GHSRUM HVSD RO [P SX®DQGR @ HIFIHQFID HQHUSWED \ @ WDQUFL:Q
HFR@J LIFD HQ OV IQWBOFIRQHY GHSRUAYDV QDFIRQDBN
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3RUWX P SXOR DOHP SBR GH FDEEDG \  DOGHVDUR@R HP SUAVDUDO
RWMQE®!

2\WRU DGR D
6287+ 6800 ,7

3RU SURP RYHU HOHP SUIHQGP HQR \ @ LQQRYDFLEQ FRP R P RRUHV
GH XQ IXWR P YW VRAMQE®!

2 \WRU DGR D

)81' $&,»1 5%)8%
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3RUVX DSRR D @ IQFOM+Q VRFIDOD WDYSV GHOGHSRUM \ @
HEXFDFL:Q

2\WRUDGR D
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3RU SIRPRYHU @ \WDOG XWEDQD \ KDFHU @OV FIXGDGHV P YV
KDEMUEGNV\ VRWMQE®GN
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3RU [P SXODU SWFPWFDV GH SURGXFFL:Q UAVSRQUDE®I \ HOX\R GH
P DWUDBN VRAMQE®BN HQ @ IQGX\VIMD GHSRUWAYD
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$&7,21
3RUP RY1@) DUDOVHRARUGHSRUWYR SDUD UHGXFIUHP IMRQHV\ FRP EDWJHO
FDP EIR F@P YWR

2 \WRU DGR D
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3RUSUIRWI HU\  UHVIBXUDU HOQRWDO\ BV HFRVMMP DV P DUQRV GH
$QEDOFD

2 \WRU DGR D
632576 )25 1$785(

3RUFRQHYDU\  UHFXSHUDU KYELMIW QDMUDGN P HGIDQWM QIEIDWYDY
YIQFX@GDV DOGHSRUM
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3RU IRWIBFHU ©® JREHDQ D GHSRMYD \ SIRPRYHUD® SO \ @
FRRSHUDFQ IQMQDFIRQDO

2 \RU DGR D
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3RU IDFIOMU DIDQY DV HONH HP SUAVDV \  RUDQ] DFIRQHY SDWD
DFHBADUHCFXP S@P IHOR GH®V2 ' 6V
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+ ( OGHSRUM HV Y&EWP D FDX\D\ VROXFI+Q GHOFDP EIR FQP YWER
o 6XILH\D\WXVHHARY FRP R @ |DAW GH QHYH R HODXP HQR GH UH\VI RV SDUD @ \DOG GH BV
DMV \  DOP MP R WP SR J HQHUD HP IMRQHV FRP SDIDE®N D @V GH XQ SDV 3RUHMR WHQH

© UIHVSRQWDELGEDG \ @ FDSDFIGDG GH GEHDUFRQ HOHWP S®

« / DVRWMQELIGDG QR HV XQ GHWAOR MQR XQ FDP IQR
o (VIXQGDP HQEOHQMQGHUTXH @V SYFWFDV VRAMQE®BN QR WHQHQ XQ SXQR 11QDO MQR TXH
UHTXIHHQ XQ FRP SURP MR FROAMEQM ( OGHSRUM SRU VX FDSDFIGDG GH IQVSWDFL:Q \
DEDQFH VRFIDO SXHGH P SXODU XQ IXWIUR UHI HOHDWR FRQ P SDFR SRUMYR QR HQ @

\DOIG GH @V SHYRQDV FRP R HQ @ GHOSOQHW

e (0&2( WHFRQRIGD FRP R UH HIHOW LOMUQDFLIRQDCHQ VRWMQLELIGDG RGP SIFD
o ,QFIDWDV FRP R HO6 SR XVIBAQDELDN 6XP P IWHOYRVTXH 2 @ SIER ( \SD RO BV \HBRV GH

VRAWMQEIDGDG SDWD HYHQRY \  HOWEDGHV GHSRUWWDV @V SUP IRV GH \RWMQEIGEDG
YIOFXDGRVD ®V2' 6 @ FRP XQGDG VRWMQE®! 02 (6 \ @ 3MWIRWP D GH ,P SDFR 6RFIDO
SRVFIRQDQ DC&.2 ( FRP R XQ DRRUFDYH HQ @ WDQV RUP DFLEQ VRMQE®! GHOGHSRUM
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