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(WD SUKHED WH WHILLE SRU HOS5HI@P HQR GH 0 DURKD 1 uUGIFD DSWREDGR SRU ®V pUWDQRV
FRP SHWMQWV GH @ ) HGHDApPQ $QGDX] D GH ' HSRUMV GH 0 RQWF D (VDDGD \ 6HQGHUWP R
)$' 0 (6

6H FROMLE FRQ XQ HTXISR DIEMDOGH @) $' 0 (6 SDUD HOFRQWRO VXSHYYIMuQ GH @ SWXHED HQ HO
£P EIMR GH VXV RP SHWQHDV

/ D SUIKHED HWELE GILLJIGD \ RUDQ] DED SRU HO&XE 8 GAD 7WDIO+ XHD HQ FROERWDANQ FRQ @
) HGHUDARQ $QGDO] DGH' HSRUMVGHO RQWF D ( VFDDGD\ 6HQGHIMP R )$' 0 (6

~16&5-3&-21(6

(CBM] R GH LQWFUSFLQ VH DEULE HO  GH VHSVIHP ELH D @V K FRQ35(&2 5(' 8&~ 2 W®
XQDVHP DQD KDWD HO GHVHSVIHP EWH \ IIQDQ DIE HO  GH RAWELH GH D@V K RHQ
HOP RP HQR HQ TXH VH FXEWD HOFXSR GH SDUARSDQMV 1 R VH DGP IMEEQ IQVRUSARQHV IXHWD GH
SO R R FXEIHIR HOFXSR GH IQVRMRY

(OLP SRUM GH @ LOWUSFLLQ GH GV @V SDUAFLSDQWAV VHEQ GH SDWD ®V | HGHWDGRY DV
)$' 0 (6)(' 0( TXHGDQ GHHKR D SDUMASDUHQ ® SKHED VHIXIR GH UHVSRQVDELQEDG AYIO
VHIX(R P «GIFR GHSRUAYR DYWXDADP IHQRY EROD GHOFRUHPRU\ HOUMWR GH VHUYERV RILHAGRV

SRU® RUDQ] DApQ

( CBUHAR GH @ IQVAUSAPQ SDD ®VP HORUHV $BIY Q -QIDQVO\ &DGHW VHEQGH  HXURV SDID
®V @VIHGHWDGRV DV )$' 0 (6 ) (' 0 (

( CBUHAR GH @ IQVFUSAPQ SDUD @V FDWIRUDV 3LH EHOMP Q\ %HOMP QWHEQGH  HXURV SDWD
®V OVIHGHWDGRV DV )$' 0 (6 ) (' 0 (

/ DV IQWRUSARQHY VH WDP IMLEQ SRUULIXLRVR RUGHQ GH UHFHSAUQ GH GRFXP HOWAQ

" XWDOW @ SUP HWD VHP DQD HQ HOSHURGR GH SUHAR WHGXHGR WH HMREGFHLE XQD LHGXAANQ
GH HXWRVHQ @V L.QWUSFIRQHV GHVIRGDV @V FDVWW RUDV

/ RV @V P DURKDGRUHV LOVAUMRY HQ @ SUKHED TXH QR HWQ |HGHDGRVY VH @ LOFUHP HQVDLE HQ @
LOWUSFpQ HXWRV @V FXDBN REWIQGLEQ XQ VHIXWR ) $' 0 (6 GH P RGDIGDG GH GD TXHGDQGR
HV H FOUGR SDUD RAMQBUWRI HR

8QD YH UHDQ DGR HOQIUHVR QR VH WIQGLE GHUHKR D VX GHYRO(ARQ 1 R VH DGP IMWQ FDP EIR GH
WXOUHQ HOGRU/DO

/ D SWKHED WHOH FDLE AU VRAGDUR \ & WHFDXGDGR HQ @ P IMP D VHE GHWWDCR QMIWD D/ $
6215-6% ' ( 5%)% SRUH®R WP ElQ DEULHP RV HQ @V IQVRUSHRQHV " 2 56%/ SDWD DIXHO
LOMUHVDGR D TXH GHvHH FRODERWU

©




&23% ' ($1'$/8&,$ <5%1.,1* ' ((63%u$

3$57-&-3%$17(6

3RGLEQ SDUARSDUHQ HWD SUXHED SHWRQDV IHGHWDGDV) $' 0 (6 ) (' 0 ( 6H HWEBE®FH XQ FXSR GH
SDUAASDOWAY SRURUEHQ GH LOVAUSALQ

/ RV DV P DURKDGRUHV DV GHEHLEQ GH @IYDUHCFDPDGR HTXISR\ P DMUDCDGHRXDGR SDUD SDUAASDU
HQ HWD FRP SHWAPQ EDWRQHV GH P DURKD QUUGIFD FDPDGR DSLRSIDGR VHIVQ HOSHIOP HOR
)$' 0 (6 GH&RP SHWARQHV GHO DURKD 1 pUGEIED

/ RV P HQRUHV GH HGDG GHEHLEQ SUHVHQBUXQD DXVRU] DAPQ I LLP DGD SRUVX SDGLH P DGLH R W\WRU
U DOSDLD SRGHUSDUAFSDU

7RGR SDUANHASDOW DOHDQ DUD IVRUSHPQ DRHSWWLE HOHIOP HOWR GHOGHVDULR@ GH @ DRMNGDG
O SXECDAMQ \ WDWP IHOR GH VXV GDWRV IP £JHOHV \ R 1P HV FRQ DUHI® D @ GUIMDAMQ
YJHOM DV FRP R @V SRMEGN WIHVRHAUQ HWMP DCDV SRU @ 2 UDQ]DAnQ DGHP £V GH @V

LOGFDARQHY H IQMAKFAROHY GHCEHU/RQDAGH @ 2 W DQ DApQ
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6H HOAHIDLEQ WRIHRV D ®V WHV SUP HIRV FOMLIFEDGRY HQ @ FRP SHWALQ VBQR HQ ® FDWIRUD
P DVEX@QD FRP R IHP HQIQD \ GHOP VP R P RGR FRQ @V \XEFDWAJRUDV GHOBHI@P HOWR ) $' 0 (6 GH
0 DURKD 1 pUWEFD / RVWRIHRV QR VRQ HQ QQI¥0Q FDVR DFXP X@EGN HQ QQIXQD GH @V FDWMIRUDV \
VXEFDWI RUDV LHFRILGDV HQ HVM 5 HIOP HQWR

&52120(75%-(

/ D SUKHED VHLE RRQRP HADGD SRUMMMP D GH KIS / RV GRUDGBN LLEQ FREFDGRV HQ @ SDUM | LRQWO
WDVWHD GH O FOP MHW\ GHEHQ VHUYIME G GXUDQW VRGD @ SUKHED

6(“$/—=$&-21 < &21752/(6

(OUHRWGR HWLE VW D@ DGR FRQ WR]RV GH AQW GH SGWR GH FR&®U YIYR \ |GFKDV MHQGR
REQ DRUR HOSDVR SRUBRV FROWRGY HMREBHGRV

$V P MW R &Y FRUHGRWHY HVFRED R HOHVSRQVDE®! GH FDGD FRQAMROMQGLE SRWAWIG SDILD LHWDUGH
@ SWHED FXDO XIHU SDUMASDQM W VX HEGR | MER DV ® DFRQWHD ( OSDUAASDQM TXH WH LHMH
GHEHE DYIVDUDCEXHWR GH FROWRCP £V SUI[ IP R\ HOWHI DUHOGRU/OCD @ RUDQY] DApQ

/ DP W VWHRHUDLE D OV KRWV

4 XHGDLE GHVFD@LIFDGR VRGR HOTXH QR FXP S@ HOSWHVHOM LHIOP HOWR QR FRP SGW @ VRWAIGEDG GHO
UHRWGR GAWURWH R HOVXAH HOHOWRUWR R @iYH VX GRUDO EIHQ YMEGI R GVMDWHOGD @V

LQGIFDARQHV GHOSHW/RQDOGH RUI DQY DAPQ

/ D RUDQ] DApQ VH UIHVHWYD HOGHHRKR D UHD@ DU @V P RGULIFDARQHY HQ HOMOHWDUR TXH FROMGHH

QHFHVDUDV HQ I XQAUQ GH &V Gl HHQMY FRQGIARQDOWY DV FRP R @ VXVSHMuQ GH @ SUKHED VLDV
FRQGIARQHV P HWRURQLILEDV X RADV FDXVDV GH 1 XHJ D P D\ RUDV & DFRQVHIQ

/ D RUWDQ] DApQ GHRIOD VRGD UHVSRQVDELGEDG HQ FDVR GH DFFIGHQM QHIWHQAD DV FRP R GH BV
REMMRV GH FDGD SDUAASDOW / RV SDUAASDOWA H RQHIDQ D @ RW DQL DApQ GH VRGD LHVSRQVDELDEDG

HQ FDV\R GH DFAGHQOM R GMuQ (Q VRGD FXHWNIQ R GXGD TXH QR HWW FRQMP SOGD HQ HWM
HIOP HQR QLGH®) $' 0 (6 VHDSTDE HOFUWMUR GH @ RUDQ DAPQ

(Q ® SXHED VH HWBEGFHEQ HQ ®V SXQWRV GH DYWXDMP HQR ] RQDV GH UHRIIGD GH UHMGXRV
VHBPRYRY WL FXDOXIHU SDUARSDQM GHSRVMD LHMGXRV IXHD GH HWEV ] RQDV GH DYWXD@P IHQWR

SRGLE VHUMDQARQDGR

/ D SUIKHED HWRLE VXSHWYIVDGD SRUHCHT XISR DLIEMDOGH @) $' 0 (6

7RGR ® QR UH BIMDGR HQ HVM LHI@P HQWR \H LHILLE SRUHOHI@P HQR) $' 0 (6
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&RP R YIHOH VIHQGR KDEWMDOHQ HWEV FRP SHWARQHV VH KDELOBE XQD]RQD 6VRS DQG * R DOWAV
GH @ @UDGD P HARV GRQGH \H DGP [QMADEQ @V SHQDQ DARQHY D &V SDUAASDOMY ( Q FDVR
GH WQHUDOXQD SHQDT DALQ\ QR SRGHUVHUDGP [QMADGD HQ HW ] RQD VH GAVFRQLE GHOALP SR
| LODOGHOSDUARLSDOQWM

6(“$/—=$&-21 < &21752/(6

(OUHFRWIGR HWLE W D@ DCR FRQ WR] RV GH HOW GH SBWAFR GH FR&U YLYR \  |GFKDV MHQCR
REQ DRUR HOSDVR SRURYV FRQARG HMREGHGRV

$V P VP R ®V FRUHGRUHV HVFREDV R HOUHVSRQVDE®! GH FDGD FRQAROWIQGLEQ SRWMEIG SDLD
UHALDUGH @ SUKHED D FXDXIHUSDUARLSDOW VLVX HWBIGR | IFR DV & DFRQVHD ( CSDUAFLSDOW TXH
VH UHWH GHEHLE DYIVDUDCBXHWR GH FRQWRCP £V SUI[ IP R\ HQWHI DUHOGRU/DD @ RU DQLJ DARQ

/ DP H\VH FHUDLE D @V KRUWDV
(175(*$" (' 256%/(6
6H U-DQ) DLE HQ XQD ] RQD KDELMEGD GHOB RIGHSRUAYR GH 3D®V GH @ ) URQWLD HOVEEDGR GH
D KRODV\ GH D KRUDV HQ @] RQD GH VDIGD @ DGD GH @ SWKHED

3DWD LHARIHUHOGRU/DORY @V SDUAASDQWY GHEHLEQ SUMVHQBUVX VBUMMD GH IHGHIDGR D) $' 0 (6
)(' 0 ( HQYWRUDV FRP RHO 1—I"MIFR X RWR GRFXP HQWR RILADCHQ YLJIRU

3RU FXHWMRQHV GH VHIXUGDG \  UHVSRQVDELIGDG AYIO® XWI} DAuQ GH GRUDBN SRU SDUM GH
SHURQDV TXH 12 VHDQ HOWXOU LIOVAMR RILAD® HOM HQ @ SUKHED SXHGH LQFXUIU HQ JWDYHV
FROVWHFXHQADV 3RUHWH P RWR HQ FDVR GH GHWIRVBU HOXVR GH XQ GRU/DOSRU SDUM GH RWD
SHURQD TXH 12 HV HOWXOU GH «\W QR SRGLEQ SDUAASDU HQ @ SWKHED \ @ RWDQ] DALQ M
UHVHUYD DGHP £V RWR WSR GH DFFIRQHV MGIELDBN R GHQXQADV
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/ DVDIGD\ @ @UDGD VHE HQHP VP R SXQR FHUDQD D @ HQADGD GHOEHBMADR 0 XWY/

( OUHFRWICGR \H UHDQ DIE SRU HOHQWRUWR GH / D 5£EIGD ( OWULHQR SUHGRP LODOW VHLE DVIDOR \
RWDV VXSHULEHV VP IMUHY SRUB TXH VH DFRQVHD HOX\VR GH SDGV HQ HO GHOHRUIGR

$9-78%$//$0-(172

' XUDQW HOHFRUIGR VH VWXDLEQ SXQURY GH DYWWD@P IHQR / D] RQD IQIAD AQFXHQ® P HARV
\ 110DQ D AQFXHQW P HARV GHVSX«V GH @ P HVD GH DYWXD@P IHQR 7RGD @ ] RQD HWILE
GHEIGDP HQWM W DO DGD \ VHLE GH IEAOIGHQWIFDANQ \ DFFHVR SRU SDUM GH FRP SHWGRUHV \
FRP SHWGRWDV

(WRV DYWD@P IHQWRV GVSRQGEQFRP RP QP R GHDUXD\ V@R FRQ ® RSANQ GH EHELGDV
MRWQEDV (V DFRQVHBE®! EHEHUHQ VRGRV &V DYWYD@P IHQWRY\ DIP HQBUH FRQYHQHOWP HOM
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( Q GIFKRV DYWXD@P IHQRV KDELE XQD ] RQD VHSDUDGD SDUD @V DMMMQADV GH ®VHTXISRV ( Q FDGD
DYWYDADP [HQUR KDELE XQ LQGIFDGRUGH QAR \ 11QDT} DAQ GHIDYWDMP [HQR

/D RUDQ]DAPQ GH ® SWXHED FRBADE WHASIHQMY GRQGH ®V @V P DUKDGRUHV DV SXHGDQ
GHSRWRU®V GHVHRKRY YDVRV HQYRGRURY HVSRQWV  KDWR XQD GMEIQAD P £] IP D GH FXDUHQD
P HARV GHVSX«V GHOX.J DUGHIDYWXD@P HQR QR SHUP IMHQGR WDUQQIYQ WER GH UIHVGXRV [ XHWD
GH HWM HVSDAR VXIIFHQWMP HOM GHIQIGR 6H KDELMLE XQD ]RQD GH UHRIIGD VHOPWD GH
UHMGXRV

( WE SWRKIEIGR HODYIWXD@P HQR\ @ D\ XGD GXWDQWM HOGHVDULR@R GH @ FRP SHWAPQ GH FXDO XLHU
SHURQD H FHSWDQGR &V VHIMGRV SRU® RUIDQL] DApQ\ R @V SHIRQDV DRHGWCDY HQ @V ] RQDV
SUIHYIMAV SRUHWP S& HQ &V SXQWRV GH DYWXD@P HQR

/ DV\ @V GHSRUMARV TXH GHVHDQ DYWXDALP H DO DUD XQD ] RQD KDEIMEGD SRU® RW DQ DAQ
SRGLEQ WHIXW DYDY DQGR SHIR GHEHLEQ WIQHU GHVHQUDQRKDGD FRPR P QIPR XQD GH WXV
GUDIRQHWDV GH ®V EDWRQHV SDUD HYMBUP RBMADV R WRSLH RV FRQ HOUHWR GH GHSRURMARN FRQ @
REQDANQ GH WOQHU ®V EDWRQHV FRQ @V SXQWV KDAD DEDVR \ SHIDGRV D VX SWRSIR FXHLBR
4 XHGDE SWRKIEIGR FRUHUHQ HVD] RQD

6ROP HOWM @V SHURQDV DRHGWGEDV SRGEQ WOHU DFFHWVR DO IOMURU GH @ JRQD GH
DYWYXD@P HQR \ HQ QQI¥Q FDVR GHEHEQ REVWBRX@M DU P DURKD GH &V @V GHSRUNARNV

7$5-(7%$6 '( $&5('-7$&—<1

/ D RUDQ] DANQ WQGLE SUHYIMEV \BUMMDY GH DRUHGMIAPQ SDUD TXH @V SHWRQDV DXVRU] DGDV
SXHGDQ DFFHGHU D @V ] RQDV IMMMQIIGDV TXH VH GHWLP IQHQ FDP LORV SDUAEX@IHV ] RQDV GH
DSDUDP IHQR ] RQDV GH P RQMW VDD GH SLHQVD DYWXDADP HQRY X RADV | RQDV WFQIEDV TXH WH
HWP H RSRUXQDV

(Q®FRP SHMALQ @V SHWRQDV SDUAASDOMY WQGLEQ GHS® RKDWDGH  KRUDV DQWV GHAQHAR
GH @ SUKHED SDUWD GHMJIQDU\ HQYIDUSRUHVAFUMR D @ RUI DQLJ DALQ HOQRP ELH GH @V SHURQDV TXH

QHFHVVIQ DRUHGMIAQ SDUD GHVHP SH DUDV GLLHIHQMV | XQARQHY LHFRILGDV HQ HVM UHI @P HQWR
(OQ/P HR GH HIDV \HE GHMP IQDGR SRU @ RUDQ]DANQ HQ IXQAMQ GH VXV FDSDAGDGHV
RUDQL} DAYDV SURSIDV\ GHOHVSDAR I'MIFR SXGHQGR RRU DUBN R QR DRHGMIAPQ

/ DV SHOARQDV DRHGMIGDY DWIQGHQGR WLIXHWD SUIHAVR SRGEQ VHU VWWOFRP R VH HAMREGFH HQ HO
S5SHHOP HQR GH O0DUKD 1pWbEd WFQFRD ' HBUDGRD GH HIXISR \ $MMWMQW D CH
DYWXD@P LHOWR

$MP WP R @ RUDQ] DAPQ FXIGDE TXH VROP HOM @V SHOIRQDV \  YHKFX®V FRQ DRUHGMIAPQ

SXHGDQ DFFHGHUD @V] RQDV H SUVDP HQM GHIP MZGDV
















