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$ VYIRQS HVP DVIHRUHIMVIRIDP  XVRGR 1 DOR FRAHVR GHYDQIIHP HVHIXWDQED XVR
GHILIXWVKXP DQJ DEDVHDXV-CQAD DI IDVHREWI DWUD
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JRDP PRQWRWGRY P DWMUDY HOXFDWRV H WFQFR AHQAIIFRV HP | RUIDP
LGHQAILFDGDVYLRDS HVE 1 %&$/

P DMUDLY IRDP  SURGX] LGRV SRU HP SURWDV | DEUFDQMY H GAMMEXIGRDV GH SLIRGXWRV
DEWDQILGRVSHD1 %&$/ ' DQRQH1 XWIADY MO/ @R YDE\ EHONGVH 1 HW&

2 VGHP DIVIRWDP SURGX] IGRVSRU %DE\ &HQMUADMO 3 URILDP D GH 3PV * LDGXDEXR HP
6D/GH GD ) DP @D GD 8 QYHVMGDGH ) HGHDOGD 3DWED  &HOAR (\VSHADQ DGR HP
5HDEIMMEKR 62 55, UDXUX ) XQADE¥R 6RAHGDGH %4DUGBLLD GH 3HADMD 6RAHGDCH
9 HIHEUDQDY4DUBLLD ' HSDWEP HQRGH1 XWIGKR



3DMASDLP GR PRVRLPHOR RQ@H DXVR SUHHOAKYHO JHWRIHV CGH
HWEEHBAP HORY GH \D/GH GH QIHHOMY 8 QGG @D )HEGHDErR $ P DRU
SDUAFLSDEXR | RLGH JHWRUHV GR ( WEGR GH O LQDV* HIDY HQR TXHVH WHHH DR
@FDAGH DXDEXR DSURSRUEXR P DIRUI RLGH.J HWIRUHV GH XQGEDGHVEEMEFDV GH\DYGH
VHIXIGR GH JHWRHV GH KRVSMILV GR 686 $ GWMEXIGFR GRV GP DV
HWEEHBAP HQRVVHIXQGER 8 QGDGHVED) HGHDES¥R HWE QRTXDAR

4 XDGLR " IWUEXIC¥R TXDQWIMAYD GH WHVSRWDV DR IRWP XG@UR RQ@QH SDWD
JHWRUHV GH ( WDEHGIFLP HQVRV GH 6DY/GH 0 RQLWVRIDP HQVR 1 %&$/

7ISRGH ( WEEHBHAP HOR
GH6D/CH
$P EXDMURGH

$WQEP HORV b bl b| b| b| b| b| b| b| b
( VSHADT DRV 68 6

$0 0* 07 3% 3% 3( 5- 51 56 6& 6( 63 7RWO

&OAMCH 6D/4H 6HRU
SUYDER

+ RGSWO 0 DMQGCH
SUYDER

+ RSWO 0 DMQGCH
68 6

+RVSMIOH 0 DWLQIGDGH
) LOQABSIFR

6HRHARUD 0 XQHSDAED
6D/4H

8 QECH Y EMFDGH6D/4H
686

7REO

GRV JHWRUHV DILLP DIDP H GMMEXW
PDMUDY HGXFDAYRV SDUD JHWEQMV H
SX«BHDV HJTXDOR QR R Il]HDP

RV JHWRH IQRPDIP TXH
|RUDHFHLDP DOXP EUQGH SDUD HWH SYETER
HOTXDQR QR RIHIRX RV
JHWRIH GH HWEEHBAP HOQRV GH \D/CH
UHHEHDP  UHSUMWHOEQMY FRP HADY GH
HP SUMDV GH SLRGX\RV DEWDQIIGRV SHD
198$/



'RV HWEEHBAP HQRVGH\D/GH  DQH DUDP H HP SMUHV GRV P DMUDLY HEXFDAYRY
QAMMEXGRV 2 VP DMUDLY DDODGRVWDYDP GRVFXIGDGRVRP R EHE- QR SpV SDUR H
WD) IDP LQIRWP DS HVAVREWHRVEHCH ARVGDDP DP HQMIGKR

HWREHBHP HORVGH\DV/GH IQ RWP DUDP TXHIRWGHAHWDP EUQGHVEVP ¥HV IOV
HSX«BHDVQRVYBIP RV P HvHV 2 VEUQGHVIRWDP HOP MWV JDUDI DVGHEIXDHNW

GHKLIIHQHSDUDP ¥H EHE-

BRELH WU UHRHEIGR EUQGEHV H
GHP DIV P DMUDY GH HP SUAVDV GH
SLRGXVRV DELDQILGRY SHD 1 %&$ /

( WEEHBAP HQRV GH \D/&H
IQRPDIDP WAHP UHAHEIGR 2V
PDMIDV IRDP FXUDV CH
FUAVAP HOR H P DMUDY WFQFR
AHQWLFRV $ SHODV
HWIEHBAP HQRV GH  \D/cH
DQ{DWDP P DIHY TXH
FRP SLRYDP D GRDE¥R LQAFDQER D
HP SUMD' DQRQH 1 XWIFID



)RDP UHD@ DAV HOAHYIMWAEDV LHDHRQDEDV D VHYICRV GH\VD/EHHP 8 QGDGHV GD
) HGHDSYR 2 ( WIGR TXH P DV VM YH HOAHYIMRY UHD@ DADV IRLO LDV * HDLY VHIXIGD CGH
3HUDP EXFR

4 XDGLR ' IWUEXIE¥R  TXDQUWWDVYD GH  HQWHYDMADV — WHD@ DGDV  HP
(WDEH®FLP HQVRV GH 6DY:GH 0 RQLVRLDP HQVR 1 %8$/

7ISRGH( WEEHBAP HOR
+RSIMIO 0 DMUQIGDGH 3UYDER b b b b
+RSIMIO 0 DMUQGDGH 686 b b b
+ RSMIXD DMUQGDGH ) LOQMISIFRD b b b b b b
3LRQR\VRRUR b| b b b b b

8 QEDCHYEMFDGHBD/GH 68 6 b b b b
7RG HDO

" DVHOAHYIMEVUDG DAV IRDP FRP P¥HVH  FRP SIRIMMRQDVGHVDYGH $ P «@D
GH LGDGH GRVEHE-VQR P RP HOR D HOAHYIMBDHDGH P HHY GRVTXDY  HWRYDP
HP DBLMIP HQR PDMUR H FOMYR 4 XDQGR TXHWRQDGDV VREWH VMLHP  UHAHEIGR
RUHQMER \REWH DBMIP HQR P DMUCR DSHDV AV P¥HV IHHILDP WU MGR

DFRQVMBDGEDV VRELHR $0 QR DFRP SDQKDP HQR S QDO ( P QHQKXP D HQAHYLWD | R
LGHQAILFDGED RIHWD GH EUQGHV ¢V P ¥HV RX TXDOXHU DAMGDGH GH LQWDERR ¢ 1 9&$/

$ ED] R DOXQVWHKRVWDQFRUWRY GHI DDVEVP ¥HVHOAHYNMEBGEDV
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' DV HOMHYIMDY UHDO DGV FRP SWIRIMRQDY GH VD/&H D PDIRU SLIRSRWEFR CH
UHVSRQGHQMVI RLGHHQ HLP HLRV VHIXLGD GHWFQFRVGHHQ HP DIHP

4 XDGLR ' IWUEXIE¥R  TXDQUWWDVYD GH  HQWHYDMADV — WHD@ DGDV  HP
(WDEH®FLP HQVRV GH 6DY:GH 0 RQLVRLDP HQVR 1 %8$/

(QHPHLRD b b

0 «@MRD * HHDDMD
0 «@R D 3HaDAD

1 XWIRRQWD
SMARUI®RIRD
7T<«FQFRRCGH( QHP DIHP b
2 XMDVSWIR W HY

T |T|T|T
T |T |T|T

7RWO

2 FROMQR GH HQAHYIWIGRY SRWXD XP D
P«GDGH  DQRVGHIRWP DR XQYHIAVEUD
HHP P «@D DQRVGHDWDEXR QRVHUYIERVGH
\D/GHHP TXHVHHQFRQAD

( QNHEQR WHHULDP GHMARQKHHUD
19%&$/ H DILLP DIDP  UHAHEHU YV
SUHVHQADY UHSUAVHQEQWMAY FRP HIADY GH
HP SUMV GH SLIRGXVRV DEWDQIIGRV SHD
1%&$/ 8P GHVIBH GAWH UVXBIIGR « TXH

RV SRR G HJIHP DIHP
DUWPDDP  PDOMU FRODR  FRP
UHSURVHQEQMV GH HP SUVDV GH 1P XOV
1Q DQAYHGHP DP DGHLDV



, P DIHQVGH SIRGXVRV GRDGRVHP VHYICRV GH\VDY/EH DSUP HIDIP DIHP « GHXP NWGRDGR
Dv P ¥HV SRU HRWMZEHBHP HORV GH \WO/GH D VHIXQED 1P DIHP GH P DWUDOHGXFDWYR
HOAHI XH SRUHSURVHQROQMVFRP HADLY ¢ SURI NMRQDLY GH\MDY/ECH



2 P RQVRLP HOR @D 1 9%&$/ SLRFXIRX P RMDU TXDWV QDS HV ¢ 1 9%8$/ HWMR
DFROMPHQGR &RQFO(P RV TXH VIDOFRP R QRV DGRV DQMURUIHYV DV 1Q DS HY FROAQXDP
VHQGR GHSURP R&¥R FRP HIADCBLRIELGD SURP R&¥R FRP HADOHP DI UDVH GHDGYHUAMQAD
2 VP HRVGAIMIVVHP RMIP FRP RXP P SRUWEQM YHEX® GHSURP REe¥RFRP HIADO

' DA D ED D UHSUHVHQAYIGDGH GH 8 QGDGHV @D ) HGHWDE¥R &V 5HIL: HV 1 RUM H
1 RUBHWM H SRUVHWIDVIUGH XP D DP RWAD GH FRQYHQL-QAD HWHY UHVXORGRY GHYHP \VHU
QERVQR FRQM VR GHERFDOHWP SRTXHIRWDP FRBMIGRV < YEQGR SHODUSDUDDVSUY[ LP DV
HAG® HVGHP RQVRDP HQR | RUP DVGH DP SCDUR HQIDIP HQ/R GH P DLV3 RBRVTXH SRADP
DWDUHP UHIL: HVQYRP RQVRIDGDVARP RDVS ) VEDUHI¥R 1 RUMH 1 RUGHWM

8P JUDQGHQ/P HR GHHP SUAVDVHVWWR \IVMP DAFDP HQM GAVEXP SUQGRD1 %&$/ DFDED
DQR ( WMIDQR RVUHVX®IIGRVGR P RQVRIDP HQRP RMDIDP TXH — HP SUMVDVGELHHOMY
SRWXHP SLEWFDV FRP HADY HP GAVDFRUER FRP R HWEEHBHAGR SHD / HL H SH®
' HAHR )RIDP SIRG{IGDV  QRWLDS HV GDV TXDI DSHQDV WHIDP
DOXP DP DQUHWIIEYR GHUAVSRWID $ DXV-QAD GH XP D DIDE¥R GRVULI¥RVGH YLII®QADH
P HA.GDV GH VDQE¥R SDUD HP SUHVDV TXH GHVEXP SUDP D GUIMDIEFR \¥R QGHRHWEUDV SDUD
FRELURVVD SLEWED ( QTXDQR D,% $ 1 VHIXHDSRQQGR DVIQ DS HVGHIRWP DHGXFDWYD

DV HP SUHVDV Y¥R DSUP RUDQGR WFQIFDV GH P DINHAQI SDLD FRQYHQRHUP DLV 1 DP @DV QD
FRP SUDGHSURGX\VRVFRP SHAGRUHVGR DBLVEP HQRP DMULR

8 P D GDV FDUDAMUIWAFDY GR P RQVRIDP HQR IRLR GH WU GIYDQUEGR LQ RWP DS HV
\VREWH FRP R SURIMIRQDLY GH \VD/EH HP \HXV GFDLY GH WDEDBR WP DYXDGR HP WP DV
UHDARQDGRY D DAMMAMQAD D P XBHHV TXH DP OP HQEP H \HXV EHE-V 2 FRQKHAP HOR
VREWH D 1 %&$/ DIQE « DOR D VHU DP SIDGR HQAH RV SLIRIMRQDY TXH SRGHP \VHU
LGHQW LFDGEDV SHD SUAVHQED GH UHSUMVHQDQMY GDV LQGXMADY GH SURGXVRV DELDQILGRY
SHD 1%&$/ HP VHIERV GH \D/GH ( VADAILDY GH AYXODEXR @D 1 %&$/ GHYHP \WHU
LQFHQUWYDGDV SDUD TXH SUR MARQDVAVDIEDP LGHQAILFDUDVSHAVRY LHDARQDGRY D FRQ @RV
GHIQMUHAH

3RUILP  HWH LHDWUR UHRP HQGED D FRQAQXIGDGH DQXDAGR P RQVRDP HQR H FUDEYR GH
JUKSRVTXH SRAWDP  SHQDUH P HBRWDUDVP HRGRBJLDV 2 HQIDEP HQR GHP HP ELRVGD

99 $1 « HAHWEUR DMP FRP RRHWREHBHP HQR GHCQRYDVSDURHUDV



