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FUHVFLPHQWR WUD] PDLRU GLQ=ePLED HFRQF\;JPLFD H
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DFRPSDQKD®RISRH PHOKRUHYV S UODPH S RQUHVROYHU ( sR
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Q¥R DEGLEDPRV GH UHLYLQGLFDU DV G
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OHUHQGDV

(G.I._FIRVO XQ.FI.SW e 3ILQWXUD H DUUDQMR GH EDQFRV GH -

&DQDLV

$SRIR QDP DQXWQE¥R GV ( VFRDVGR | e SRUWH GH DUEXVWRVY H £UYRUHV QDV
&IF® H-DWEQV GH"Q=CQAD 6KDQWDO H QR &DPLQKR GR %XPED
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SUHQ¥%“QFLRV GD SULPDYHUD FRP D FKHRIBID/AGKR W BY G/REBLRKDWHODWRY GH LQI
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SHOD GLQDPL]DO¥R FXOWXUDO GHVSRUWLYD H
PHVPR SHOD SURPR®¥R GR Q YWeerer ™iehhoe Bt ™
WHUULWMULR

S— HeAMRES v AsFE™ e
Y}\;Y&B e hed b BV €EMaEMY™

&RQWDVRV 3LRILDP D FHBHEWDGRVFRP D -XQVD
GH) UHIXHMD GH ) HULHLLDV

BRAHGEDGH 0 XMEDCH 5HAHR 3RSXOUGH
3DGHUCH

XYHQWGH' HVSRUAYD GH ) RQEIQKDV

0 RRFOEH GH$EXIHLD

P RUEO HVSRUAKR &OEH

$\WRADEXR -XY$ EXKHD

$WRADHR &S/ &XED $SUMVH/ HADV
0 UXHBRP ¥R 3IBWR GHO RRAFQP R
$QNQR&RUHD 3IBWR GH5DD

3 Av BEa@ sce i




— SVWRHDMMMWP R

k $@EHYR &RUM]|

k $@EHYR &RUM]|

k $@EHUR &RUM]|

$ 1XFOHIJDUYH 1%FOHR GRV OR
$0OJDUYH FHOHEURX R VHX |

GH MDQHLUR (VWD "366 "QV
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(VWH HTXLSDPHQWR VRFLDO LU
FROQOMXQWR GH YDO-QFLDV YLU
SRSXODO©¥R V«QLRU QRPHDGDF
FDSDFLGDGH SDUD XWHQWHYV
TXH LUE VHUYLU XWHQWHV H
TXH DEUDQJHUE XP WRWDO GH

7UDWD VH GH XPD DVSLUDO¥R
SUHVHQWH QDTXHOHV TXH W-P
TXH HVWH HTXLSDPHQWR VHMD
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FDUHQFLDGD H SDUD D SRSXODO®

$ 1XFOHJDUYH DVVLQDORX DV VX
H[LVW-QFLD FRP XP MDQWDU QR
HP )RQWDLQKDV TXH LQFOXLX P
DQLPDO¥R

2 HITHFXWEXQVEID GH )UHJXHVLD G
PDUFRX SUHVHQO®OD QHVWH HYHQ
UHVLGHQWH -RUJH &DUPR IHOLF
GLULIJHQWHYV DVVRFLDGRV H FR(
1XFOHJDUYH SRU HVWH | DQLY

S5HILUD VH TXH D 1XFOHJDUYH UH
*DVWURQMUPLFD GDV 3DSDV H D *U
J)DGR DO«P GH WHU DFROKLGR R
PDQLIHVWD®-HV FXOWXUDLV H VI
GHVWHYV PHVHYV
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5HFRUGDPRV TXH D $3(;$ DEULX R VHX
"QWHUYHQ®O¥R 6RFLDO GHVLJQDGR $St
JHUUHLUDV HP MXQKR GH RQGH GF
WUDEDOKR GH JUDQGH LPSRUW®GQFLD S
"JXDOPHQWH R (VWEGLR GD 1RUD UHFI
HGLO® HV GR 7”)$ 7RUQHLR "QWHUQDFI
$GDSWDGR XP GRV JUDQGHV HYHQWR\
J«QHUR HP 3RUWXJDO

$ DO¥R GRV %YRPEHLURYV 9ROXQWELULRYV
DSUHVHQWD®-HV SRLV RV 6ROGDGRYV (

DOLDGRV QD SUHYHQ®©¥R H UHVSRVWD

$PLJRV 7HUFHLUD "GDGH GH $OEXIH

R N T IO R A e il (HOLFLWDPRY DPEDV DV HQWLGDGHV \
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SRR SRS A S A AL Y UHSUHVHQWRX D JUHJXHVLD QDV FRPH
SRVVLELOLGDGH GH HQWUHJDU XPD WRFEHLURY GH $OEXIHLUD

QRPH GD )UHJXHVLD H GH HQGHUH®D GH
UHFRQKHFLPHQWR H ORXYRU D HVW
XQDQLPHPHQWH YDORUL]DGR SHOD |
SRSXODO®¥R V«QLRU GD QRVVD FRPX(

FXMR WUDEDOKR «
LQDPL]D D

$ WRGRV RV VUFLRV H GLULJHQWHV
JUHIJXHVLD GH )HUUHLUDYV GHVHMD T
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2 3UHVLGHQWH GD -XQWD GH )UHJXHSLDH® ) HUQMR. GBIVY ERURM HYHQWRYV GH |
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GH $OEXIHLUD SDUD R WUL«QLR TXDLV VH GHYHP MXQWDU DV IUHTXHQW!
ip QD "JUHMD GH

$ $3VVRFLDO¥R « DJRUD SUHVLGLGD SE)L(JOW\)/(IEJé)J_lYLEXé_IL8¢BUH
HODV DVVRFLDC

%YH%WRV SL{JRPRYLGRV
SUHVLGHQWH GD &aPDUD OXQLFLSDO H $OEXIHLUD H GD

5HIJL¥R GH 7XULVPR GR $0JDUYH TXHKd VDNBGEP MKQWDGRBY R GLQDPLVPR H
GD &oaPDUD OXQLFLSDO GH $OEXIHLUMHPSUHHQGHGRULVPR GRV HPSUHVEULRYV

Y £ RV HOHPH RV.TXH GHYHPRV WHU
$ FHULPpPQLD GHFRUUHX QR GLD GH M HLUR §|$')((?_|I-\|%IGI FLR

UHJXHVLD HYHP VHU GHYLGDPH!
GD $+(7$ RQGH D $3%/ HVWE LQVWDO?:)GFID

1D VXD LQWHUYHQ®¥R -RUJH &DUPR DSURYHLWRX SDUD
IHOLFLWDU RV QRYRV *UJ¥RV 6RFLDLV H GHVWDEDU D
LPSRUWBQFLD FUHVFHQWH GH )HUUHLUDV QR FRQWH[WR GR
FRQFHOKR

S5HILUD VH-X®WD GH )UHJXHVLD GH )HUUHLUDV DGHULX
UHFHQWHPHQWH D HVWD $VVRFLDO¥R TXH WHP SRU PLVV¥R
SURPRYHU R FRQFHOKR GH $OEXIHLUD D Q'YHO QDFLRQDO H
LQWHUQDFLRQDO

3HOD VXD FHQWUDOLGDGH MXYHQWXGH H GLQDPLVPR D
I[UHJXHVLD GH )HUUHLUDYV HVWE FDGD YH] PDLV SUHVHQWH QR
URWHLUR GH TXHP QRV YLVLWD

<« LOQOWHQ®¥R GD -XQWD GH )UHJXHVLD UHIRUODU D SURPRO®¥R
GH )HUUHLUDV QRPHDGDPHQWH DWUDY«V GD GLYXOJDO©¥R GR
VHX SDWULPuQLR FXOWXUD JDVWURQRPLD H HYHQWRYV
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JRL DVVLQDGR QR GLD GH PDU®R R &RQWUDWR GH &RPRGDWR
HQWUH R 0XQLF SLR GH $OEXIHLUD H R "QVWLWXWR GR (PSUHJR H
JRUPDO¥R 3URILVVLRQDO FRP YLVWD ¢ LQDXJXUDO®¥R GDV
LQVWDOD®-HV GR &HQWUR 4XDOLILFD GH $OEXIHLUD QD $Y |

GH -XOKR

2 &HQWUR IXQFLRQDUE QHVWH ORFDO DW« TXH DV REUDV GR QRYR
3ROR GH )RUPDO¥R GR "()3 ILQDQFLDGDV SHOR 355 30DQR

GH 5HFXSHUDO¥R H 5HVLOL-QFLD ILTXHP FRQFOX GDV HVWDQGR

D FRQVWUX©¥R GR UHIHULGR HTXLSDPHQWR SUHYLVWD SDUD MXQWR
GD DWXDO VHGH GD -XQWD GH JUHJXHVLD GH )HUUHLUDV

$ HIHP«ULGH FRQWRX FRP D SUHVHQO keisaxmn QWUH RXWURV GD
OLQLVWUD GR 7UDEDOKR B6ROLGDULHGDGH H 6HJXUDQ®©®D 6RFLDO
$QD OHQGHV *RGLQKR H GR 3UHVLGHQWH GD &oPDUD

OXQLFLSDO GH $OEXIHLUD -RV« &DUORYV 5ROR TXH IRUPDOL]DUDP
R FRPSURPLVVR

$ -XQWD GW)HDHIHHHUUHLUDY HVWHYH UHSUHVHQWDGD

SHOR 6HFUHWEULR -RV« (VWHY¥R

$ -XQWD GH )UHJXHVLD GH )HUUHLUDV VD%“GD HVWD LQLFLDWLYD
GHPRQVWUDWLYD GR SRWHQFLDO GD )UHJXHVLD H GD VXD
LPSRUWoQFLD QR FROQWH[WR GR FRQFHOKR GH $OEXIHLUD

k &0 $@&XIHLD
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1R sPELWR GR DSRLR DR GHVSRUWR O
JUHIJXHVLD GH )HUUHLUDV WHP YLQGR
GH OLQL %DVTXHWH GH )HUUHLUDV D!
&RQWUDWR 3URJUDPD

3bUD PHOKRUDU DV FRQGL®-HV GD SU
ILQDQFLEPRYVY YEULRYV HTXLSDPHQWRYV
TXH IRUDP LQVWDODGRY QR 3DYLOK¥F
JHUUHLUDV

'"HVHMDPRVY D WRGRV RV DOXQRV H SU
HIFHOHQWH XWLOL]D©¥R GHVWH HTXL
WUHLQRYV

2 )XWHEBR®BHHUUHERQW D®XQF KHUGORWI X FRR/IBW EULRYV
W "W KORVYL 6GHHWVD TXE F D Q QDIER\H Q REDPRBIM L HERD UD G R
H-R¥BDPRWXHHP IHYHUHLRRTXLRWRO XJDQR&DPSHRQDWR
1DFLRQD®WDQGIURRDJIDQLIBOBG H U DBRYRV X JEHYQO D
'"HVSRUWLW\B D FDPRY®M W O IE\WWDMVHDIJUDYERFHGRR DV
&LUFXLWR 1DFLRQDO GH 6RORV 6¥R HODV

6RILD OHGHLUR -XYHQWXGH "QLFLDGRV 67

OLUFLD *RQODOYHV $GXOWRYV "QLFLDGRV 67 17
$OH[DQGUD &DPSDQLOR -XYHQWXGH "QLFLDGRV /7
$OH[LD 3RQWH $GXOWRV 2SHQ /7

6 D X G D RARR/GRRWD W O Al WHD W U W L F LCBHDMIWIRHY F XH TVKRWR FQE B DV
H GLULIJHQWHYV
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$  GHNQHLR R 3UHMGHOM GD-XQM GH

) UIXHVD GH) HIHLDV -RUH&DP R P DURX
SUIHWVHQED QDVFRP HP RIDS HVGR |
DQYHYEUR GD $\WRADGKR GH ) XWERQGR
$ODUH TXHGHRUHDP QR DXGWUR GD

HAEDGH

$ ) UIXHVD GH) HUHLDVWP QR VHX FOEH ®FDO
R) XWERGAGEH ) HIHLDV XP D GDV SUQASDY
UHH-QADV GHVSRUADV GD LHI¥FR HXP GRV
FOEHV TXH DIUHID P DIRUQYP HR GHD@MV QD
P RGDIGDGH

$ -XQW GH ) HIXHUVD GH) HILHLDV VHE VP SUH
XP SDUAHLR DR H IOMUHWDGR QHWH REMMWYR k $) $QDUH

M aaRrsradBmoD crRwo FRP XQGDGH BYRX R
3UHMGHOM GD -XQW GH ) UHIXHVID GH) HILHLDV -RUH
&DPR ¢ (VFRD(%  GH) HIHLDV RQGHWMYH D
SRWEIGEDGH GH I DDUVREWH R WP D MQR GRV DOQRV GH
DOXP DV\MWP DVGR | DR

$ YWMWCGHRUHX QRAD  GHIHYHHIR WQCR R DXVRUFD
IDDGR DAHUAD CD VXD H SHU-QAD AW £UD EHP FRP RCGR
SDSHAED -XQW GH ) LHIXHMVD

$ -XQM GH ) UHIXHVD DIWDGHAH R FRQYIW GDV SURIHWRUDV
0 DQXHD &DUYDBR H 5 HILQD YDSWAD H HQDWMAH D
RSRUMQIGDGH GH IDDUDRV P DIV QRYRVVREWH R SDSHAGDV
IOMMS HV BFDLY

2 3UHMGHOWM GD -XQW GH ) LHIXHMD GH ) HUHLDV -RUIH

b aeE™e gu ™
&DP R P DURRX SUHVHQED QD %ROD GH ( P SIHIDEL®EDGH

TXHGFRUHXD  GHIHHHLIR QR &HOWR GH &RQIUIHWWRY
CR$0ODUH

2 HYHQR MQRX P X GD RIHYB GH HP SUHIR H MMOW QD
LHI¥R WIQGR FRQEGR FRP D SUMVHQED GH YEUDV

HP SUMVDV D@P GHXP SURIWDP D SUHHQAKIGR SRU
SDBMADV P RP HQRVGHQHE RINQI XP HVSDER H FOMYR
SDUD HQAHYIMEV H P XMV RSRUMQGDGHY GH WDEDBR

-RUH &DUP R DSLRYHVRX SDUDWRFDUDOXP DVIP SUHW: HV
FRP 1XQR) D) HQGD 6HAHEUR GH ( WEIGR GR 7XWMP R
&RP «AR H6HWERVH RV« $BIL R 3UHVGHQOM GD &aP DD
0 XQEHSDAGEH/ RX@ VREWH HAD\WMP £WFD

$ -XQM GH ) UHIXHVD GH ) HILHLDVIRLXP D GDV HAGDGHY
TXH FROERWRX QD SURP RE¥R GHVM P SRUBQM HYHQWR
SDWD DHRQRP 1D WHIIRQDO
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1RGD  GHIHHHLIR UHDQRX VH MQWR DR O HUFDGR GH

) HLHLDV XP 5DVAHR * UDVIVR DEHWR DVRGD D SRSXDIEXR
TXH IQAGIX VREUH DVSHRV FRP R WIQWR DUMUDO! UHTX-QAD
FOUGDFD R] P HAID GH SXOR GIDEHMY FREMMUROEAGR
VAR

(WRIRLXP DIQEDWD GD' HBUDGYR GH6I0HY  $E&XIHLD
GD &K 9HP HEBID 3RUMIXHVD H CD 3LRMSKR &IMO

0 XQHSDOWIQGR R 3UIMMGHOWM -RUH &DUP R SDWDCGR SHR
GADCDUWD DIWGHRHUD WRGD DHTXISD

&RP R DSRIR GD-XQW GH
) HIXHMD GH) HUHLDV D
6RAHGDGH 0 XVFDCH
5HAHR 3RSXQUGH

3 DGHUH HVIRWRX SRU
FRP SGMR D"JWHD CH 6¥R
R« QRGAD GHP DR
QXP FROFHUR TXH
HQFDQRX \RCRV RV
SUHVHOMV

$ -XQM GH) UHIXHVD GH
) HULHLDV HVMYH
UHSUHVHQWEGD SHR
BHAUHVEUR Rk« (WMWR

)RLFRP D RIHW® GH XP DI®UTXH D-XQM®
GH) HIXHMD GH) HIHLDV DMQDBX R' 1D
"QMUQDARQDAED 0 XBHU

8 P DRIHW®VQIHD P DVFKHD GH
WP ERDP R GMMEX GD SHR 6HRUHEBUR
GD-XQ® R (\WMY¥R QR SDWDGR GID
GHP DUER SHDV XDV GH) HIHLDV

2 3UHVGHOM GD-XQ GH) UHIXHVD GH

) HLHLDV -RUH&DP R P DUFRX SUHVHQED

QD&HIP UQDGR | DQYHUEUR GD

6DQW &DVD GDO WHUELUGID GH$EXIHLD

TXHGHRUHX QD) LHIXHMD GD* XID QR GD
GHP DR

2 3UHMGHOM WYH RSRUMQIGDGH GH
HQWHIDU HP QRP HGD) UHIXHVD XP D
RIHYD [QMMARQDOE 3URYHGRWD GD 6DQD
&DVD 3DWHD 6HRP HKR H GH IHIFMIU
G HOWMV H FRDERWGRUHV GH\WD
IOMMISKR TXHWOR ID] SHR IIHIXHMDH
SHR FROFHBR
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$ -XQW GH ) UHIXHVD GH ) HILHLDV YOLFRQUWOXDUD VXD DSRWE QD UHD@ DEYR GH HYHQRY TXH FRQMEXDP  SDUD GIQDP [} DUD
HFRQRP 1D ®FDCH SURP RYHU) HILHLDVFRP R XP D) IHIXHVD FDGD YH| P DIV GIQeP IFD H DFRBHGRWD $ QRWD FHQADTEDGH
RIDRVR GH VHP RV XP DWULD UHSGMD GH MYHQMGH GH DWRADS HVH GHHP SUIMVEURVFDGD YH P DIVHP SUHHQGHGRUHVH
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*15 $OEXIHLUD EYDOEXIHLUD#EYDOEXIHLUD SV
FW IDU GDEI#JQU SW

BURWH®O®¥R &LYLO GH $OEXIHLUL
(IWHQV¥R GH 6D¥““GH GH )HUUHLUDVSURWHFDR FLYLO#FP DOEXIHLUL

& £
6UDQ:\)\/F\(I|IJ_I ZZ7Z7Z NMIHUHLDVSW | UHIXHMVDGH HULHLLDV I HULHLLDVE UHI XHMVD







