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6DOXGD GHOSUHV GH @ GH @) (' 2

8Q VDOXGR SDUD WRGD OD IDPLOLD GH OD 2ULHQWDFLuQ
1RVG DP RRARLWD& UG RHEQH WROF D V IHEL Q BRR FW X B U H[ L PSRD UFCH O H BHUD U
&DPSHR Q®NARS D *®H UL HDFW|GQ7 UDLDX HUB®LVPR LHPSRXHGEOD
/LIJD (VSD32ROD GH HVWD HVSHFLDOLGDG

&RQV W ISWWXAHX Q & D W L V (DAFHF Q@BUF D V IGIHP D O X BORWT XL SRYRELHG@R
ODLSXWDBIHQUGRE®HE X QW D P L KGIMIRVX GO BRV/X D OGRS HU P L W\W RO L] D
VXWDJQ ILEBPWTXEBWMODSVRPDGLOMMBDWULBDEBUDFWHFIWLVWR VI
HVSHFLDOGHEGOHY EHB R UAXHH DR UD G HOFIHRJE DIVQ WWXE L RQBIYW HQFLR Q
UHFLEGGNGMRPHOQWE XHHROXRWDOLVBROLEHD @HMWBRP SHW HRQ puQ
HVWD FLXGDG

$ ORR/UJD QL]D GIRWDHIERA/D O LGB/ U G REDPS$'2 O HWH V IORRFR/D\R U KM W R V
HQOMHMHF X FKIVWORAH J X BR TXHVHUBVYD TX HF XHQWIR@ DJQ I LFRXL SR
RUJDQL]DWRERQWUDHMWSHADL HQR QN W L W EFRQ M XKQWWPR QFFD U J DEHR
LOXVALRR® Q B [W U D R U G-ISCCAWLIGEHY U D EDRAR R GIFO GR Q IHRI X ) X HV W U R
RULHQWDGRWHWDGERQDPDJQ ILFDXHEBMHSRUWOHY WRRUSUHQGHQ
HQFODYHV FRUGREHVHV

$ VR G R&WRR/U L H Q W DFGX RELDHAMRL SHD@®I VW R P S H W LOPHGHHDV HR) W H O L\J W XQHFU IV H
HQOBHILQLFERQVHF XGHURIMR QW UROM® L HPSRUGBL V| U XGCWDBU X HE D
«[LWR@EQ@BODVLILRDEWRXHW R GRVV | U XGHBIRE/X HQRW D] D\GRMW R G D V
ODBWHQFLR@HRIUHKIQEXHQRUJD QL]D'FHMHR L QD O P HTQXWHIV W HGG H
VHP D QIO DE/H O QLW WDULDA/D O X HOWR PR/ LHP SX @M X H X DH OWH X Q IGHD D
IDPLOLD GH OD 2ULHQWDFLUQ
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&UUGREB QB LXGIBBGSD:ROWXD®RG HO D
3HQ QVXEXDLARXQDGHSUHMVLRQ L O®HDW
*XDGDO TR BILUE H6 L H ORI H GBID E H X [
SREODFLuUQ GH XQRYV KDELWDQWHV
)XQGDEMORWVRPDQRYVWUDBWHIOR & VH
FRQYLHQYQFDSLWBOD-LVSD@DWHUIQR U
WLHP SRWO D5 H S ¥ E QLMD QG H P £&/H O D
SURY L @F~\DLGOU D GWOHP $1 ULBR P D QRR
REVWDQXPHRPHQW®RJL®R DV F %X U DU®W H
GRPLQDFRYX\QXOPD®HOD3IHQ QV XX LFD
FXDQGMOJRRPRDS LGHI®L UDGRUUGRED
PLHQWT)ONG X UD QM&D O L IG MERIU G RE B
FRQY LHQ@/RIPOE £\K D E L WIDXGDR S X O HIHW D
(XURSMVFRP R QX QF H QWU B FIXIQ G LGDHD D
HG X F D FIX{U® QOB D UJEID G H G LHDX U R SHH®
&UUGRHDRUHFLEDWHWUDWDWLHQFLDV
JHVW E£Q ®RVEDVHWHGHQDFLP LHQWRS HR
$EXQGDOBRMH]T XL \®DWL EW HR D RE/D 3R\
ORMRFRIYGHPSW RQWR®XOWIGWMXE QWHYV
LOXP L Q8% EOQFDF D Q W IBXIUM@MEBSR FCH
PD\RU HVSOHQGRU FDOLIDO

&UUGRIEYD FW XD O HIMWE& DX HP £ VW W XORV
3DWULPRQPRPDQLGBIB1(6&DOEH®HD
PXQGRB VDEMWH]TXLWD & BWHIG GREO
SUR FLHRQ WURW [TXIHERG BDH] T X LGMER HV W D
GHOR3D W L B L X GBS0 D BHOMIE L QD KD U D
HQ ODV DIXHUDV GHO Q%FOHR XUEDQR
3RWDQWRD HF®PELQ@BRPSHWERIQRYV
UDWERRFISDWBRGBUVIUGWBUX GHD@/ R G R
VX HVSOHQGRU
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" XWDOQWM &V SW[IPRV \  GH RFWEWH GH HO&XE 2 UHQVFINQ / RV
&DADV GH &uUGRED RUDQY DLE HO&DP SHRQDVR GH ( VSD® D GH 7WDLO2 FRQ
VRGD @ LOMpQ GHOP XQGR\ FRQ @ P £] IP D WHVSRQVDELAGDG SDUWD TXH VHD XQ
Q GH VHP DQD LORAIGDE® SDWD VRGRV DT XH@RV TXH WRP HQ SDUM HQ HO
PIMPR 3WRSRQHP RV GRV GH QXHWARV SDU'XHV /D $VRP DGLAD \ (O
3DWIDUFD DP ERV FRQ GIODMIGD H[ SHUHQFID RUHQVIDGRWD D 31H \ TXH DKRWD

XFLEQ VXV P HRWHV JDDV SDWD &V FRP SHWGRWHV 7WDIO2  ( VSHWDP RV TXH
VHD XQD JWDW H SHUHQFLD SDLD VRGRV YRVRWRV
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8\ENW 4
&TI \W\E HI PG RS HI GSQ T1 XBWIR
S5\ | \E ERAE
5YFREEGWR HI PQ ETE HI VBPYG\BRI W GSR FE VERMIE HI PAR® S GSW HSV
XEWLEQ VI PTYRS GBRSQ | XEHS
(MW HI QI XE GYERHS | PARI® S GSW HSVI RI PGEQ TS EKSX W XWIQTS
Q@S
(IVMQSRMHI | RMKEHI TV QMW  Q IRY)SWXEWE B KEHE HI PAR® S
GSW HSV] QMW HI Q1 >E | WHI GV IS UYI ERX WSGYME

) SOMKS HI SGXYFM HI
e * 5VM4 TUWARXS5WIFEZER H \ETEME EE1ME* WEYSEHI 8\EMM4 EWGSQS
TEVE EE 1ME &RHEFY*"E HI 8\EN?4
&TI W\EHI PA RAE HI GSQ T X@EMR
5\ | \E ERVIE
5YFRGEGWR HI PQ ETE HI VWBPYG8RI W GSR FE VERWIE HI PAPAD S GSW HSV
( MW HI QI XE GYERHS | PAR® S GSW HSVI R1 PGEQ TS EKSX W XMQTS
Q«\NDS
(IMQSRMHI | RMKEHI TV Q W
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/ DV IQURUSARQHV VH UHDD) DLEQ H FOMYDP HQM P HGIDQM HOMMMP D67&2  HQ HOLIXLHQM

HQDFH _KWBV _MER IHGR RU FDUHDSKS'IG

/ D IHKD \RSH GH IQWFUSARQHY VME HOGRP IQJIR~ GH VHSVIHP EWH GH D @V
K  3RWMURUD HWB IHFKD \H SRGLEQ DGP W IQVRUSARGQHY FRQ HOYMR EXHQR GHO

XH &RQARDGRUMHP SWH\ FXDQGR H M GVSRQEITEDG GH P DSDV

/ RV IQIUMMVRY SDD IRWP DO DU OV IQWUSARQHY GHEHEQ UHDO DUH HQ HOQ/P HR GH
PXHOW IQGIFDGR DEDR GH &$-$ $® HQGUDBIR FX\ R EHQH IAIDUR HV HORG(E GH 2 UHQWAPQ
/ RV &DODV IQGFDQGR HQ HOFRQAHSWR 7WDICR &uUGRED 1 RP EWH GHO&OE 8QD YH
UHDODED ©® WDQMHHQAD WRIDPRV HQYR GH XQD FRSID GHO MVMIEDQM D
RUHQVDFLRQFD@ D\V# JP DIOFRP

%1 (6 7IVK@U &XE GH 2 UHQVDFLLQ/ RV &DA@ DV

7DP El«QWH SRGLE UHD@ DUHCEDIR SRU739 HQ@ SOMIRWP D64&2) (' 2 DXQTXHW
WXHID FRQILWP DApQ GHGHKR SDIR SRUP DIO1 R VH FROMGHWDIEQ | RWP DA DGDV MV
LOVFUSHROQHV KDWIDD TXH @ UHFHSFLpQ GH GLFKDV FRQI LLP DFLROHV

' HVGH @ RUWDQL] DApQ GHORUUERED 7WDIC2 TXHHP RV IQIRWP DUTXH WDV FRQUX®U DO
XH &ROWROGRUGH @ SIKHED\ REWQHUVX YR EXHQR GH DFXHUER FRQ HOB UAFX®
GH @V QRWP DV YJHOWV DSWREDGDV SRU @ )(' 2 WH SHP IW @ IQWUSAuQ GH
FRUHGRUHV QR | HGHUDGRV HQ @V SWIKHEDV GHOLQ GH \VHP DQD

$GARQD® HOM VH IQRWP D D ®V FRP SHWGRUHV HQ HWB ALFXQWEQAD \ D &V QR
QDARQDQ DGRV HVSD* ROV TXH HQ @ SKHED GHO&(72 VEEDGR GH RAMEWKH HQ @
FOMLIFDApQ DSDUIHFHEQ FRP R 1 & SRU QR SRGHU RSVBU DOVIX® GH &DP SHUQ GH
(VSD* DVBCFRP R HAWREGFHHBUEX®  GH @V QRWP DV YLJHQMV
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(Q7WI2 QR H MM @ GIYIMpQ SRUVH R QLHGDG HQ @V GLHHQMY FDWUIRUDV
&DVHIRUDV 2 | LFLDBN QHFHVDUR WQHUQFHQFLD GH VWP SRUDGD
o &DVWWRUD?2 3DWDFRP SHAERIHVFRQH SHUHQAD

e &DWIRUD3 3DWDFARP SHWERUHY FRQH SHUHQAD\ FRQ HO&HUMIFDGR GH
(GUIEMEDG GHD®"2 ) HQWRU

&DWAJRUDV1 R 2 | LFIDBN QR SXQWD SDID @/ (72

e OFIDFLO S5HARP HOGDGD SDUD FRP SHWGRUHV FRQ SRFAD R QQUIXQD SUHYID HQ
HWD P RGDIGDG GH RUHQWANQ 1 R REWEBQW GDGD @ QDD D GH @ SUKHED
VX IHFRUIGR FRIOAGILE FRQ HOGH @V FDWAJ RUDV RI LELDBV




&$03(21$72 ' ( (63%“$ "' ( 75%,/ 2

(Q®V&DP SHRODWRV GH (VSD* D-QGIMIGXDBN GH 75$+ 2 VH SHP MLE @ SDUAASDANQ GH
FXDOXIHURUHQWGRU HVSDF RCR H WDQWIR  SHUMQHAHQWM D XQ FOE R QR FRQ @FHQAD GH
WP SRWDGD) (' 2 RQR SRGE SDUAASDUHQ FXDOXIHUFDMIRUD GH SURP RAWQ X RILEDO
61Q HP EDUIR YQIFDP HQW FRP SXVBLEQ D HHRARY GH FOMLIFDARQ\  SRUVBQR D VIX® GH
&DP SHUQ D GH (VS D ®V GHSRUMARNV FRQ QDARQDIGDG HVSD RD \ FRQ TFHQAD GH
WP SRWDGD
&@WU LFDFLQ -QGLYLGXDO
7RGDV @V FDWI RUDV VH FOMLIEDLEQ GH @ VLI XIHQW IRWP D
1 %P HR GH DAHURY P HQRV SRVEGN SHQDT] DARQHY SRUVXSHIDUWHP SRP £[ IP R
( QFDVR GHHP SDW VH WHOQH HQ FXHQ HOAHP SR UHD@ DGR HQ HOBXQWR FLRQRP H
WDGR FRQ @V SRUE®N SHQDT} DARQHV SRUI DAR HQ @V UHVSXHV

&M LFDFLLQ SRU&RP XQLGDGHV $ XM QRP DV
&DGD &RP XQIGDG VXP DE ®V SXQRV FRUHVSRQGHQMV D VXV P HRUHV FRP SHWGRUHV
GH FXDOXIHUFDWIJRUD RIIFDO2 3( 1 </ 7( \ 3$5$/70 3-&$
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e S5HIOP HOR 7WDICP CHOD) (' 2 9HUDIX

e 1RUP DWD GHDO/ D (VSE RD\ &DBP SHRQDR GH (VS DGH 7D 9HU
DX

e SHIOVGH®"2) SDWD ®&RP SHWAQ GH 2 UHQWALQGH75$7 2 HOHRR
9HUDTX ™
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&RP R SUQFLSDOQRYHGDG JDFIDV D @ QXHYD DGTXIMFLuQ SRU SDUM GH @
) (" 2 VH TXIHUH XVDUHOMMIP D 7RH3 XQFK

(V XQ VWP D TXH FRP SDUM FLHUMV VIP LOMGHV FRQ HOSLRVRFR® TXH VH
KDFH FXDQGR VH XVD 632 571GHQWMHQGR P X\ [P SRUDQW SDLD @RV TXH QR
@ KDQ XVDGR UHYLVHQ @ VLI XLHQWA JX D

KW8BY GUYHJRRIM FRP ILH G K@ W) KUW* SHM YZ
' [937NX$. HU YIHZ "XVS VKDUQJ
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e« 21HEFE ] S 8\8J'S &GV HMEXZS FSW  TWD | \SW GEEWINEEHSWHI XSHEW
FEW GEX KSVEW MHMMYERW SIGMRW 4 ] 5 | FEW  TWDI\EW
( SQ YRMIEHI W

e ) MFSQEW &GM HMEXISW FSW  TWD | \SW GEEWANEEHSW HI  XSHEW FEW
GEX KSVEWNRHMMYER WSINBER W 4 | 5 ] FEW TW® | VEW( SQ YRMEHI W
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| M GYI'WHE UYl WKAR I P &W HI  FEW RSWQEW ZMIRAW [ ? A
ARMBEQ | RX GSQTYXEWR E | JI GSWHI XXYPS HI (EQTI ¥R E HI *WEYE
RBW HI TSVAWEW GSR RMB RGME +*) 4 HI X QTSVEHE ] REGWRERWEH
| W EVSHEL
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SVEW FE GIRFVEGMIR HI FE * M GWM«R YR TV QM FSW XM W TWD | \SW
GFEWINBEHSWHI GEHE GEX KSVE XEWFE WQE HI TYRXSWSFX RMEWI R GEHE
TWI FE HI EGYI VHS E FEWRS\WQ EWZMI RX WTE\E FE GEWUNBEGMIR HI FE 1ME
* W EYSFE HI  8\ENP 4

*W XNSIH S W | RMKEwW E FEW GEX KSVEW 4 5 ]| E BBW YF uUYl
TEVAEM | R R FE GEX KSVE 4
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/ DV EXRWV HMIEGHGDV VRQ OV VI XIHOWAV

/ RV GHSRURARV MQ TFHOAD GHWP SRIDGD GHEHEQD DAU  DOSUHAR GH IVARUSAHPIQ
SDWDWDOP MUD® GHHOQAD GH SWIKHED
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e SHSUHVHQWDQWHY GH ORV FRUUHGRUHV
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