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7THPD BBBBBBBBBBBBBBBBBBBBBBBBB
7THViBBBBBBBBBBBBBBBBBBB BBB&EBEB BMNEERRYEDXH
ILTXHODURD MHUYRR/GRLIRQWRNY LVI/DIXPHQW D WHYWRRFVA
GHVHQYROYHUE

'"HVHQYROYLPHQWR
$UIXPHQWR UHSHUWJpULR OLYUR ILOPH GDGRV UHOI
$UIXPHQWR UHSHUWJpULR ILOPH OHLVY GDGRV UHODEF

&RQFOXV¥R

4XHP"

2 TX-"

&RPR PHLR "

3buD"”

'"HWDOKDPHQWR
JUDVEBHIHFKDPHQSMRHIHUHQFLDQMWHQWHRNGISZ HUWRD LR
LQWURGXO©¥R RX GRV SDUEJUDIRYV
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OHLR DPELHQWH H VXVWHQWDELOLGDGH b
3RVV YWHNDMNKGDQCHDGE/HVDVWOHRE W FRYQGRHPHUJ-QFLD
&RPEDWMTXHLPDGPV$PD]TQL&ULVK GULHMHQHUJ«VSLFD
SUREOHPEWLFD GR GHVFDUWH GH OL[R QR %UDVLO 6XV

6DY%GH
BRVV YWHPDWP-QFIGD JLWDPLQD@RRUD\WKRDTXHVWGHR
VDY GCGHLEO IBFKDVLHGBRBROHWIIDHL QKRVWUDLGPRPHSLGHPLDYV
SV TXLGRAWUDVRDO ¥RHIUJ¥R\WSDFWERWDQGHRIDBRFLHGDGH
EUDVLOHLUD $OLPHQWD®©¥R LUUHJXODU H REHVLGDGH

$UWH H FXOWXUD
3RVV YWHHRIVLPSRUWGS@FUBVHUYYIPMRUUHBGRSDWULPTQLR
S“ZEOWBFBHPRFUDW GIDFOMRW@E D\DR FLH GHWIHY LO2HHYVB R U W H
FRPRHUUDPHIHVQF O XWRRLDIMORUL]|®GBRAROWEH®LIHUHQWHYV
SRYRV H HWQLDV ;HQRIRELD

'LUHLWRV H FLGDGDQLD PLQRULDV VRFLDLV H «WQLF
SRVV WYWHHRBWORULDEMRHQOBYUDVRW R OHHWG RQVFEXWN R
MGLRRQWUDRUUWIVFXO QBSHRFHEMRGROGROAUDGROXO© -HV
SDUR FRPEDWBKRPRIREREB®DS UH VAI¥RWHIP L Q LQME RO W2M D
LPSDFWRV GDV SUEWLFDYV FDSDFLWLVWDV QR PHUFDGR

(GXFDO¥R
3RVV YWHPDWDV¥RVFRQBXFDO¥RFLRHPRFLHRIDORD
HGXFDAKRDQF HIHIXUD Q®DMH YV FR ODQF O XZHUB HV V RDR/P
WUDQVWRUQRY GR GHVHQYROYLPHQWR (GXFDO¥R H DQ

&L-QFLD H WHFQRORJLD
BRVV YWHVFDZ/SDSHM®D-$QDWUD QPDORYBDHGXFDCGHRPLWHYV
SRVVLELOL&RGWY37 FDPLOQKRBWUDFRQFLOAKBBQRORJLD
SRWHQFLIKXIP®OMERY DVHFQRORIHDXYODPHQWPERRIWrQFLD
GD UHIJXODPHQWD®©¥R GD - QWHOLJ-QFLD $UWLILFLDO -

BHIXUDQ®D
3RVV WHHRDSVFRQWLQXEDB P B HWGIMNV R Y HIHF O D \BVDH. [@R
%UDWRPRERPEDWRQGO®H LRO-RBEDQDVRFLHGIUDH/LOHLUD
-XVWERPDVSUUSURBRVD IDOWBVHJXUDQRWUDWLIOQWHQVD
SURSDJOBROR JDFLR FILHRRVOOLWFRGHR FLDLR O - OR QDDWD
PXOKHUHV IHPLQLF GLR



/JLQIXDJHP FRPXQLFDO¥R H WHFQRORJLDV
3RVV YWHWPDVRIJRGHD]DWRQOLQH
HQWUHWHQRRWQWRFRODUD VDY%GH
ILQDQFHLUMPO XG¥RLW BIOF HV BRI s
WHO-MSDFWBMNGHZYDVRELHGDGH (yy/ny \
EUDVLOSHIXID DPHQWDBY¥BVHFKV VXIHV W R DSHODYV
8VRH[FHVVGUR HODWUHGDMARAGH /L pD-LHv 2V
PHQWD®RYV EUDVLOHRBRWURDH ooy V FRWDGRYV
PDQLSXOB@IRWRORRVDOJRULWPRV" “0 1 DGD DQR
GLUHFLRQDP HVFROKDYV TXLVH

(FRQRPLD H '"HVHQYROYLPHQWR
3RVV WHHRI¥RQRPHLDXVWHQWDEDOWGO GIBHORRE X VW YHLV
(QYHOKHFLBHRGWED F LFRIHVG HOWHXVYPSDFWRARQIPLFRV
5HGXO©O&PMRUQBGEH UDEDDKIREDOKDGRUDEDQRRR URD O
HPSUHHQGHGRULVPR QR %UDVLO

-XYHQWXGH -QIaQFLD H 7HUFHLUD LGDGH
3RVV YWHPDRYHQMP 1HP2 FUHVFHED®GRIHRGRVAD
VRFLHGDGH EUDVLOHLUD 9LRO-QFLD LQIDQWLO (WDULVF

--3—5-(-3$5( _6(86_5(:__3,(_57_' 5
SHUVRQDL]DGRRUJDQL]RSRU YRE-

9RFSRGHHSDSBWHPBPRWLSRIJHSHUWRB[RIPSXRDOLVWD
GH ERQV OLYURV RX XPD S£JLQD FRP ERDV FLWD®©-HV 8V

$0«BLVBR RFOWNRRWHXVHSHUWLULRWP H QDWRAYRR FM £
FRQVS/WHY LD PWQIWM WG HKW B URGXWRF¥RR GBIQ RWIDP E « P
ERDV VXJHVW-HV GH FRQHFWRUHV GH WHVH GH DUJXPHC

2 (1(0 Q¥R VSHUDY RFGHFRWHISHU WRDWRW X IV H
KEEHBPRELOERQKHFLP REWREROR QGRY L GDH V
VHQWRGBRSHUWRHUH B D @ RBEWHXP O L YIURY R F&GHX
VH[WXULDHP ILOpPVRREUEKHPYRFHYVW X GHRD X O0®
JLORV RPAMD URR VW UTUALHF R FB-Q D O IMB X @D+ L VW
RXDLOQXPDUHSRUWDIHMRFOGHXPXPDUHY LRXRIXY
QD WHOHYLV¥R

2X VHMDHER QWH S HUWGH SR QRECH. 8 DV X D E H U WD&
HVWXGRWVXOWEHBFRPRGEDVXIKDELOLGBEIFLR
UDSLGDPHQWHU O VXDYGR-Q FRPRW HP®DUH G D
GR TXH GD PHUD GHFRUHED GH UHSHUWRPUL
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$YDORWHIXLOQWHNVFKRYHODO®RIIJLWLPD®MBWLQ+
DR XVR SURGXWLYR GR UHSHUWMULR

$ 'HDFRUBRPD&RQVWLWOUDWIRGHLUDDUWLJRVRGRY¥
OLYHBRVVXPBREHUGBIK\HFR AKRIH QWD QWRFRRX Q GRL UWH\L
OLEHUGDBDWRURBQRXPDYHITXHRVXVXEUWRW XBULYDF
FRPSURPHAWNKEEGDW QIRUPDBOXHMWOWD EV¥ R DY HUG O G K \G
UDVWUHLR GH DOJRULWPRV TXH UHODFLRQDP VH.

%UDVLO F

% 'XUDQINHDDUJBY HDQWHQRERGHHUW%DIALRRXRO
GDQGR FLXP UHJLWHR W D O3 DVER¥IERH U GCHSR SR S X O D F HFE
LPSODQRVRX GHSDUW D BHIQRGR) H ®IS) R SD J D QUGIY SR Q
SREHQVXDWBWJIDWHPRQLS XROSRURDIDY B HARYHUDL
FRQWHPSRU®=QRKGDW HHUHSHRMRPR FR QW URHEH G RY
LQWHUXHBRVVRIPHVPRBDSHIHPDQLSXOBRXRX £ ULRV
VHQWLGR « QHFHVVEULR FRQKHFHU DV UDJHV GI
3ULPHLUDPRIDBRNWUQHFUGBRMQWHSBHGQRH{D OHUWRPB
DOWR: P H GRIF UL D QDR O H V FX\@ WHMD IQWVRH WGINW R X
LQRFHQWHWES@W AIS@BXODFSRQYDIEH VD RP DY D UL H G
FRQWHYPO®R) LS X GIRMFO JR UL WIKRIVR QW U L E R HIRR U P D €3¢
VH¥XDUEWBHQGRHVVYRUPBDSHWOI PHOKDRWBQRIRYH!
9DUJDV
%UDVLO
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(VFUHYD R 7(0$% &203/(72 QD UHGD©¥R SUHIHUHQ]I
LOWURGXO¥R

'LYLGD R WHMW)RVURGX©¥R GHVHRYROXNLYRH QG\HR H
IRUPD HTXLOLEUDGD

8WLOL]H QR P QLPR XP UHSHUWPULR VRFLRFEXOW.
OHOKRU VH XWLOL]DU WU-V XP QD LQWURGX®©¥R
GHVHQYROYLPHQWRV

S3ULRUL]H UHSHUWMpULRY GLUHWDPHQWH OLJDGRYV

8VH R UHSHUWPULR GH IRUPD SURGXWLYD



$ FRPSHW-QBYDOFDSDFLGMHEHOHFLRQO D F LRQIDWD
LQWHU SOM@YIRWP D @DAWRS L Q LHIDW J X P H GHAPRS\H | H & BIX F
SRQWR GH YLVWD

8P SURMBMVH [WIRKQGDPHQ WUBES HVHQY R O YLRP® QLW B
UHGDY¥RPRPSHW-QFDIOLMRQVWUBEMRQW GRR H [ WRF
VHMDXD® FDPLQISRIUFRUBHGRD QG L GH W)RD LR/'VUH F X!
PRELOL]DGRV QD DUJXPHQWDO®O¥R

(VSHUDTXHRDOXYROHFRRIDQHI XPH@PWRVGHTXDGRWDF
RVH RUJDQL]BHRRUPBPODHMHVWUDWROKRDHL QWHUSEt
GHVHQYROYHU GHIHVD HIHWLYD GR VHX SRQWR G

/N

6HOHFLRRDISWDFLGDGH ( _&$
¢ P¥R WRGR R UHSHU $QRWH wxg
VHU XVDGR QD UHGD®} VXD PHQWH TLZ

SHQVDGRUHYV
OHLWXUD GRyv
PRWLYDGRUHYV

1¥R GHL[H FRL" Q¥'TNQD FRQwW!
GLWDV (VEUR:" HIWR

IRUPD FODUD F
LOWHUOLJXH

UHSHUWUULRY F 5SHODFLRODSDFLG®
FRQVLGHUDQGR L QW H LROWL BB & U WGIHUR & ¢
DWXDO GR %| OpJLEBRP SO QW®H |HGI

\jRQWR GH YLVWD
%UDVLO



2UJDQL]PBELOLGBILRUI
RUJDQL]JRGDHSHUW HUR

DUJXPHQWRA O L] B®RNI —&$
GHIHVD GR SRQWR GH J)DOD XP HvT
GH UHGDo¥R
%UDVLO FRPHODU b
-VVR DMXGD
e QR SURMHWR

$Suv PRELO|
UHSHUWpULF
IDOD XP WUH —~QWHUS UHWDAD F LRR)
D VXD RSLQL UHSHUWHIRWRIWPDRY H$ R Q
D VXD PDQLIF GHYLVWBIRUPDXH)¥R/HM
D VXD YR] PHUDHSHWH@KERDQLIHV
GD VXD YR]

3URM KW\ H[W«RR WH [WAD QHME 8 RD U W L F X3RIBRL [RH G
SRVV YHBHVTXHORXVRMILERQG X@MUH[WMRTXHVRGD
SDUWNWERWHUOHBRGDPNMUSBEBRPHVPRLPDGHIHEBSRQ
GH YLVWD

2 SURMBMVRH [WRSODQHMDPHQWLRY F UG MJMB G D ¥RV
PRVWWOEMD FRERWHWRRXP HVTXHRRERH HGHL[EHUF
SHOD RUJDQL]DO©¥R GRV DUJXPHQWRY SUHVHQW

%UDVLO

"HVHQYROY L RERBMR H Q UGRFOIDUI X P H QGVIRAG H L/BIP E U H
WX GRJHF VWIBLWRFRSRGKD Y Q¥R GLWREHQWH @RXLGR
Q¥R GHVHQYROYLGDYV

$XWRUWH\DWHODFLPEDGOMEMRI [WRTXH HSRGHRQKHF
SODQR HVWUDW«JLFR FULDGR SHOR DXWRU
%UDVLO

5HGDO¥R VHP GLUHO¥R 5HGDO¥R FRP GLUH®¥R

4XDQGE¥RD SUHYV HIUNDL F x O BEYRJ HV HQURM BWRH [ WRP
HOWUH LQIRUPDOIBWRN DUWLFXOQAMBRNLQIRUPDO®-HV
RSLQLSBVIMGHIHEBEXPSRQ VRDWRN RSLQL-HV« SRVV YHO
GHYLVWRVHM®P®P¥R« SHUFHS WSWHHG HEHWD GLUHCHRL FIBDP
XPDGLUHQRRH[WRLGHIMA! GHIHVD GR SRQWR GH YLVWD
DSHQRRFDJORPHUDHEWRD VH V

SDODYUDV %UDVLO G
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2FRUUEBBFXQRVQB®RDQG L GHW 0 JRY G LWRE R [SO L FD
VXEHQWHQGLGR H ILFD D FDUJR GR OHLWRU FRP¢S

([HPSOR SULPHONRRXUPSRUWGRWYWHD KBRXV R [FHV
GRFHOXOBREUHMXBRPBHIQR/BBPELH W HR G-IWVVRFR Q)
SRUTXH « XP GLVSRVLWLYR TXH JHUD GLVWUDC

IHVWMUHRKXARKEDH[SOLFMRERFRPRIHPTXD RXW WRA\DE
FHOXIOHM®LVWUDBRER«R¥KEXPDQJDOGRU HV@RBRMIUHM .
GR XVR GR FHOXODU HP JHUDO H QD vVDOD GH DXt

-PSRUWDQMMHWBORPSHW-QWID @GRWHE [LPIDRW H[WIRA
DSUHVHQW®W$®D QHM DG HHYR\RWUID WRL Q & B HK D NDID J
GHVOL]H SRQWXDO TXH Q¥R FRPSURPHWD R WH

o 2

820 3(7@E &$ —
6HBARCDU HDARQDU RUDQY DUH IQMSUHEUDVIQIRIP D6 HY IDRV RSIQ: HVF
DUXP HORVHP GHHVDGHXP SRR GH YMD

7DQIHQMDR 7HP DH6HP ' LLHG¥F

7DQIHQMDRWP [
e aer | 28 $ERGEDIHP FRP SBMPGRWP DHWHP GlLHGYF

6HP GAVHOYROIP HQRRX  7H VRV TXH DSUAVHOVIDP
SRARCGHWR FRP GMIOROP HORG-  FROWDGISAR JLDYH QYR

FRP P X\MIVIDBD DSHQDVXP DIQRWP DR GHYHP  X@UDSDWDUHWY
IDWR RX RSIQI¥R QYHO
Sl LAERIL, L] " HVHQYROIP HQWR GHDOXP DVIQRWP DS HV IDRVE
RP DOXP DV  ( RSICL HY
| DBV
SRARCGHWR  * HHOWROIP HOR CDP DRUSDUMGDVIQR(P D6 Hv
FRP SRXFDVIDBD\ IDRVHRSIQL: HV
" VHQYROIP HQRGDV  $TXLVHDGP WP GHMD HV
SUHMDN“MKBJ&W (  IQRPDSH/IDRVH SROMDY VHEZP GHSWRYAK

RSIQL: HVHP \RGRRW[ &  H RX GHGHVHQYROIP HOR
%UDVLO G S
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$ VHIXDSUHVHQWPBPRNGD@¥R YH@DFRPSHW —QHSIDIUD
DQE£O$R®ID KRDOHJIH GHDN HGHNVHQYR QR B RWRE JD Q L BIRWD
FRUHVY SDUD PHOKRU FRPSUHHQV¥R GR OHLWRU

1D REWD )HD) DQAYHVCUR D HVFURD &DUFH
/ VSHARUDER(GD GHQAH RXWRV DVSHARY D UHD@EDCH
GH H FGM R YIYHQRIDED SRUJWDQEH SDUM GRV IGRVRV
EUDMEBLLRY RV TXDV GH DFRER FRP D DXWD \Vx Vi R
GPEWDERY SRU WXV IDPIDBHV H OBV
FRP HP RIDWDV _$ R WDQVSRUR VI V OMOUR SHFHEH VH
D DFHQXDI | R GHWD SUREGP QWD D TXDODERWED D
IDOB GH SHYSHAWD VRAIDOSHIDQM DR HQYHBHAP HOR
H MMOM CR %DMO FRQMP SREQHR - YD GHWH
FROFHWR T 1GHDODCDODU R SDAWVDGR (DFIRCDOH R
GHVFDVR JRYHUDP HOWOFRP R GHVDIIRY SDUD D SBID
BQI HYIGDGH GD VRAHGEDEH

" IDQM GAMWH FHQOUR QR VH TXH D GUFXGRVD
SRPRITRGHXP IXMUR AIQR E WUFHLLD IGDGH DGYl P
GHXP SURFHWR GH GHVHQYROIP HQR CDFIRQDOSDXVBGR
QD H FOM R VRARHVSDFIDO \WR SRGH VHU FROABMUGR
CGH IRPPD HMIGHQM SRV R SD& GHVGH R SHBCGR GR
%DVO &RTAD  IRL FROAKGR SRU SIDWDV YIRBIQV
FRPR D SIRPXODI IR D / H. GRV 6 H DIHQCURY DV
TXD YWVDYDP E P DUICDA D | R GH HVADYI] DARV FRP
PODVGH DQRVH GHWP HOR GD IO T R BHVSHMRD
GHWD SDIFHD D SRSXDI 1 R QR FRIADCR EUDMGBILR
1 HWH VHQIER HWD DMWGH VHI UHJ DFIRQWB P DVFDUD
KC JHDI UHV D QHFHWIGDGH GH UBHYHIMUHWH UAYI V H
OWDOD RV ADV DDV R MOGIQADP HOR
GHVHQUDGR GRV IGRVRV  SIRGK] IQER FXAMUDE HOM D
IGHD (H IQHUIRUGDGH GHWH JUXSR $WIP \RUD WH
IQHICYHOR FRQEXR UHWRFHWR GD QDI 1 R D FHIFD &R
WFRKHAPHQR GD YHBIFH FRPR P SRUNQM H
IQHYMGYHO E PHAGD TXH D PDQXMJ TR GH WDOHV
KIWUEDV GHI IDEDQMY H MM

&RQWH[WXDOL]DO¥R

/ILIJDO©¥R GR UHSHUWQMU
FRP R WHPD H R %UDV|
DWXDO

7HPD
7HVH
$UIXPHQWRV H

7TUSLFR IUDVDO

SHWRPDGD GR
DUJXPHQWR

5HSHUWMULR

S$UIXPHQWDO¥R

JUDVH GH IHFKDPHQWR
GR SDUE£JUDIR

(OHPHQWRYV FRHVLYR)



$GHPD&MXQGDPHQMADMDIOMIDBI JOLI-QFFZRSLFR IUDVDO
HVWD®BWWOSHWXDYHUV¥RFLDB LQHUHQWH, wrPDGD GR
HQYHOKHFLBRSW®DFLRWWDI XHVWYR DUJXPHQWR
LOQWHQ\WDDWXDOLBARSON VKR %UDQER
SRV VXRDFDP S D Q¥MDF L REROIF UMM DFG H
HVW PXKORDOLGIDHYHG®DWHUFHGDGHD O
SDQRUDREBVWXGREHVTXLVRGRUDID  s5HSHUWPULR
RTXDDSDUWHUPDSHUVSHFWIWODEOW® G D
UHDOLGD®WHQR DPMNHUUED@RHDD XV-QFLD
GHXP PRGHORVLVWHQFOXE VRELDOPHQWH
FRPSURPH®HOGRLRVPI¥RUHFRQKHFLEBRQWR
LGRVRRPRRQWHJUD@W WRDY RFLHGBRH
HVVIDNLRBRVLFLRQDPRHQMWRK GKkRYRLGR
YLVIWRE RO WD LM L FLERWWH\E LD LWDP
SUHFDUL]|®RERP HVWDWHUFHIGDBEH $UIXPHQWDO¥R
PRGRD TXDOLIHNDUODL[BIWEWRPRSRXFR
LPSRUWDMWWHGLILFOIRO¥RXSULPIRQGR
VHAXWXVROXWBRWVVRVVBLWXDIOERWUOVH GH IHFKDPHQ
SUHFLVD VHU UHYHUWLGD GR SDU£JUDIR
<« SUHPH WM WDQPMRHGLGERHMHUSHWXHISLFR IUDVDO H
SHUVSHFWISFDMWLYDRY HQYHOKHFLPHQMMRRPDGD GR
SRSXODFLRIRFOEBIRSRGHHFXW)HGHUDGWHPD H GD WHVH
PDLWVSHFLILFICPROQ@WIHV WGRYVIRUHLWRY . ¥R
+XPDQRNMGD&LGDGD QLD HOQVRIH VS HILWR
WHUFHGD (7D DO ¥RF R U UHUE
R TXDBQJDMDUE
GHEDWHEOLFRVYQLVW BRARBRVRVQRYV
PXQLF SHRNMVLOBUURKHGHVPLVWLILFDU
LGHDDBYLQ GMWRORQL]BC@YRU MVH. G H

$O¥R

SURWDJRQLPDWUXDOFRSHVVRDGWRD VQR J)LQDOLGDGH
FRPEDGULH HHWMRR QWHDOJ JLQ D OV RO © sRLY
HODRXOPLQDYPSBRPRGEHDELJQ L GDHHD '"HWDOKDPHQWR

SDUWBVRFLHGHIGR DGR DFHLWEXHHP )UDVH GH IHFKDPHOQ
XPSD ®@HPRFUEWERBXODHEFRHOKNFIMDD GR SDUEJUDIR
FRPR GHQXQFLDGR SRU &ODULFH LQYWWHEIOQUIPEDPR FRI

LOQWURGXO¥R
"HOOLQJWRQ GHEFHRIRH 3( (QHP *

(OHPHQWRYV FRHVLY
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/HLDUHGD @D LHSURFXQRN X DGR X HDVHIJXHHFRQV P
SURMHWR GH WH[WR IHLWR SHOR DXWRU

2 ILOPBIOOILWIRGD[DWH W XPWR FLHGREHD SRFD @
TXDD7HUWDLQDELVBBRGRQWRH[FHVEROL[RURG X]BER
KXPDQRVWMVYHFPXPDIUDQGH YHV SD FAPRX P HV WG BrR.
PDMRULWDULDRBEQWWSULRRQVXPLQSRRGXWROWDF
LQGXVWULDGILY]DQBELFSW UG RS X O MR UHSWRBO
GHVDY%G#SHVBUWHMP FHQELULRW TRBWUDMPDUHIOHI
UHV S LR RP H QG\RRQ | D H 'Y RNURYY H)@®6 U D 8 RO W DQQMHRE H V-
XPDDQEOGWHHG XFD@®XRD SRS X O DUCFHREMG DS RVW BBIRY H'
IUHQWH ¢ SUREOHPEWLFD

9LVWRVRP SULPHBEOR QR XOFDREVH U Y BIG¥XE D F LR
VRFLHG®MIKQBRLOUVRRRVVHPKRPHRDVOHYSRU«RF
WR @R JBQFRQWDPRWH HQW DREIRPDQ £ O RI\S H V V ROIRD E
FRPDVXBUWS VDD ®RDEXVORFRQVXBRSURGXMFD/GH T X
OHYDQG® RVFDUHBFRUUHQWDGRREOHRMVDY%GBR
QRUP DO P@®ORVHE HPPS RW H QGFHLYD\W U X XEBRRUQ G X VW U L VG
3RUWDQ@HRF HV VEXHRR VW DGRLEDL Q « UAPDT X W/ HH Q FR QB
WRPH SURYLG-QFLDV HGXFDFLRQDLYV D UHVSHLWI

$GHPDKVJBDQELODVFHUGFIMWXDORRHUQDPRGRBOL
‘D\RI/LIMXPHVWGBR GDRUWH DPHIUXH QR XUD6HJIXC
*XHUUORQGL®MU REPR X HDHFR QR BIRIYW WD GRY. G RV W Bi¥
H[SDQVWRSRGHIHFRP S WGEIDSR S X ®MRU H V A IHD VAR Q W HI'
UHGKWHUHVWDXUD@MRRW HDPSOLDHNMPSRSXODULKNY
IHQTPHOR L MRRH G H Q W DWHB\DRIRB/IS R S X O DEERE@W U ISIDXE
DXPHQGWR UR E O HPHDO/D F L RIQUDG/RAAS D § L W X DVeHFRH O K &
REVHUYDED %UDVIRWGHRY QGLFKSWH REHVLGDRGHV
SURJUHVVLYBRISEWID ORE WEWLD Q QDN X GRIW X0 JBE
UHY LOHWED ¥ ®S R Q WIXPS H G L P HYLWRS D /D V VRIX J X WX
IDL[BHSUHYDO-GDRIEHVLGBGHRPDLGDGHVQXWUH®Y
PDQHLKWYLGHQFILDOS\DHU WBS R S X O DREIDERW KFEE L VDRV P HQ
SUHMXGLMIDAGMRUQDQGRSWHIVFL@BAY BI®RY HURWRR P |
XPDHGXFDO®WYR PHOWED] L PG H R E D WHWVDX O WEKHADW L F
SUEWLFDV PDLV VDXGEYHLV

3R UW DRH\GR. GDAR HFHV V SDIUIDM VR ®EH B E O BBDWD C
FDEBR RYHURHRGHU D@ J¥RE[LPRDQDOY¥BRPHLER3IRG
/HJLV O CFWILYRDO HIX HD X [ L QHWY VIXW © ¥RD O HALH Y HILGEW U F
QDWVFRSDW®QH VIVQDOMRE EHR QNE E L VDR P H Q WHIWHL D DI
SRSXODG®MRGH GR FXLGBDSUNS WMDY GEHRPHQWWV LR
SUREOHPHWD % GRPRLVVWRVLOPBHOOHQRSPHULEDRQRI/LI
SRGHU¥R VHU HYLWDGRV QD VRFLHGDGH EUDVLOI
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BBBBBBBBB
BBBBBBBBB

'HWDOKDP
BBBBBBBBB
BBBBBBBBB
BBBBBBBBB
BBBBBBBBB

7THVH BBBBBE
$UIXPHQWEF
BBBBBBBBBBE
$UIXPHQWEF
BBBBBBBBBBE

/IHILWLP
3HUWLQ!
8VR SUR

/JHILWLP
SHUWLQ!
8VR SUR

JUDVH GH IHF
BBEBBBBBBBBE
BBEBBBBBBBBE
BBBBBBBBBBE
BBEBBBBBBBBE

9RF- SRGH XVDU R TXDGUR DFLPD SDUD SURMH
(OBMXB®PHQ VHDRX P SUR MGIMWR [ AW/HRP S O W KRB L V WURH W |
LWHQV TXH YLPRV HP RXWURV FDS WXORV H DC
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)DOD XP HVTXHOHWR SURMHWR GH WH[WR DQWH"

30DQHMH D]RYP GDV RGHIDGRY UHSHUWPULRV H
DUJXPHQWRYV

&LWH XPD WHVH QD LQWURGX©¥R FRP GRLV DUJ’
GHVHQYROYD RV XP HP FDGD SDU£JUDIR GR GHV

'HVFUHYD SRU FRPSOHWR WRGDV DV LGHLDV GHII

$ WHVRIVSDU£JUBREHVHQYROY DPHORNER G\W D
LQWHUY HHQm® ¥®RD VBIHIHFKDPHGWRHRVWDQWHU
UHODFLRQDGRYV
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$ ERPSHW-QFHPOLQKIMHWDDY D OMHR UHSHUWGHUWRRF X L
FRHVLYRVGLYHUVLILEADGR HVVHUHFXUVR¥R XWLOL
DGHTXDGDPHQWH

$ FRHVWRH [WXIBI®! U 4 VBID O D YXUNDLVO L FDGUIY] HO L J D & BR
LGHLDBUDQW DQIBRW L F X GRAWHR[WR JR DX[LOLOPPHO F
FRPSUHHQWYRQIHUMPD RUJD QL] DEHRXH Q FLIDRE « P [
GLYHUVLIGRADERER HV LYIRWD @WW L O L TTHB ¥ RH U HIQWWWHWYD
GLVFXUVLYDV QD IRUPDO¥R GH DUJXPHQWRYV

'"HVWDFDRERESVULQFLWDEEMFRHVYRUHIHUHQ FIXBUOH W |
HOHPHQMRYQFLRQRERWURGXHOHQBVHUWPMHQFLRQ
HDVHTXH Q FIDDHOV W D E H Q WA G H S H\QHP-=@FHEDR RUD JP £
HQWUH HQXQFLDGRYV

%UDVLO

$ VHIXDBUHVHQWDBRWMPSOR¥RHVYRIHUHBG HDROH \
VHTXHQFLDO -QLFLDPRV SHOD WDEHOD UHVXPR
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6XEVWLWXLO¥R SR
'"HILQLWLYDO¥R

(OLSVH

I1XPHUDLYV

5HODO®¥R GH VLQRC

5HODO®¥R GH KLSHL

1RPHV JHQ«ULFRV

1RPLQDOL]D®©-HV

OHVPRV WHUPRYV

OHVPD HVWUXWXUL

OHVPR FRQWH%“GR

OHVPRV UHFXUVRV
IRQROUJILFRV

ODQXWHQO¥R WHP{

(QFDGHDPHQWR SR
MXVWDSRVLO¥R

(QFDGHDPHQWR SR

SURQRPHY YHUERV I
$UWLJIJRY GHILQLGRYV
BRVLO¥R YDI]LD

1%PHURV FDUGLQDLYV
IUDFLRQDLV

6LQTQLPRYV
+LSHUYQLPRV H KLST!

6XEVWDQWLYRV H DG
SURGX]HP UHOD®: -HV

1RPHVY GHYHUEDLV V
DEVWUDWRYV

5HSHWLO¥R GH WHUP
FRPXP QD SRHVLD

5HSHWLO¥R GD HVWU

5HSHWLO¥R GR FRQW
VHPaQWLFR

S5HSHWLO¥R GH UHFXL
IRQROMWIJLFRYVY PXLWR
SRHVLD

7THUPRV GR PHVPR FD

2UD©-HV VXERUGLQD(
SULQFLSDOPHQWH D!
DGMHWLYDV

2SHUDGRUHV DUJXPH

%UDVLO

H
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2EVHURXVRERDUWL QRS HI L XURDRTX HV HUH IHDBID IRULFD®P HQW K
LQIRUPD@®XRWMRV P B\H. QW R O H I'X@WF+BD Q K DIESIRGYDH P D L V
HVSDOR QD LQWHUQHW
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5HFRUU-QFLD GR PHVPR FRQWH¥“WGR VHPeQWLFR

2EVHUNRIPRLVWRDUWLBXQDRUPD®2R DQRYIRUPXODO¥R
SUHFHGHQE/RIXAMRHP FHPHV F IKQADM W p BIURRDG X ] DQPGIR H LR
HYVSHFLILFDO¥R RX H[SOLFDO¥R

%UDVLO H S



ODQXWHQO¥R WHPEWLFD XVR GH WHUPRV GR PHVPR

IHVVH[HPSORFRHV¥RHP£WMKXRIFLREHOPUHVHG&IWHUPRV
FXOLQEFPKBIVDUURDFDUDBIKHL[DGPHVDVSDODGIDWODYUDV
GR PHVPR FDPSR VHPaeQWLFR

%UDVLO H S
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(QFDGHDPHRRWRIXVWDSRVVROFR - MXERUGLQDEBDBOPHQWH
DGYHUELDLY H DGMHWLYDYV

1HVVH[HPSORRUDOYRERUGLOQDB®BUBHBX]GGDIHUYQGLR

J)DJHQGER EDOD@EHWRGRVDJUDY D QWAHHW WHR) F L RFRIP R

DUWLFXPOGERBUDOSBLQFIOSXHOHLQLHAFLIROP DVROXOMMBR

SHU RGR DQWHULRU TXH IDOD GD GHVLJXDOGDGH VRFL
$GDSWDGR GH %UDVLO k

(QFDGHDPHQWR SRU FRQH[¥R RSHUDGRUHV DUJXP

2EVHUYXKHD IRUP X O D®¥YRGHF R UUBGLF VIK Q F L RRRP RX P
DUWLFXGRWRWA IDWR PDQLSXO BAHOHLWRRHWPWH L RS D
GLYXOJD®¥RNIOHZWYR%UDWLORY8$ HVXIFRQVHTX-Q@FLD
UHDOL]®MWXPROFDPSDQKIVD @GR QL @4HR X WRHSIWRSDIDGRUHV
GH QRW FLDV IDOVDV

%UDVLO H S
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¢ SUHFLWM&HKDMWLJIQLILFOWMHWHGEHD O HP H QMRRHW L YORW
SDULJUDDROQY¥RHIHSLWMDRHW HXPSUHHBRWBK B T X DSOR P
GLVVRSUHFLYRP QLPRP HOHPHQRRRIVLERQWGRFDGD
SDUELJUMRRP QLPRERLRSHUDGRUWHNPHQW DWQ WRRN
SDUEJUDRYV

%UDVLO H
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O)) (YLWH UHSHWL®-HV DPSOLH VHX YRFDEXOE£ULR

8WLOL]H FRUWRYWDPHRMANMM I HUHQFLDLY HVWXGH |

SDUEJUDIR

(PSUHJXH PDUFDGRU DUJXPHQWDWLYR HQWUH SD
PHQRVY GRLV PRPHQWRV GR WH[WR

* (PSUHJXH QR P QLPR XP HOHPHQWR FRHVLYR Gt

FD XVH XP HOHPHQWR FRHVLYR D FDGD SRQWR
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6HIXQDIRORVRKIRIPHR X P D QL PPROO V8 ISR PR P HQ W R
TXHVFROKIHYHPVRFLHGHEHWBBFHLWDRSRVLOERLYHUVDV
LQVWLWWRELBRER UDLQWHWQHWDFLOLGBGH FHQWRDOL]DU
FRQKHFLPA®MWRILRDUD SDOP®DP¥R WDPE«NUDQVIRRPRX
XVXEUHMR FLIUBRPDVPDLWDULDBBXSDO HHNQIOXHQFLDGRUH\
VXUJLBRRPHBHL[RBXDD &R DXWR Q BBIUIHKHS H Q VAIOTX KR V
FULDGRUHV GH FRQWH%GR H DV SODWDIRUPDV GLJLWDLYV

&RQVHTXHQWHERMOQYHHIX PP XQG® T X MG X QIR J LG-HD
% DXPDMWH[SHUL-GHLLIBNP X DORDFUHG L IVDHQI BT X HD
FRQVFL+QFLLDY [PGXDEIH WDRUPBKRPHR SRVWRXP QLFKR
GHRQFHS®UHBHROBIULDEHILGHI/DNH QTP HRUNKHG BR
QRPIBHQMDXO DG EUDWRR QD GIURFG XIS HV F UDIYHHU GBI
FRQVFL-QFLD GH VXEMHWLYLGDGH SDUD D FRPSOHWD DO

(P VXPIRKRPHBHUGBRORQGRDQRVXMDXWR QRPR D
HVSD®RUWXBIPSDQVEBLQWH WDQI\R XS UEWGFHRPDYLRO-QFLD
VLPEUOSAF®D UB/BTXHDKERQWURDDPHB HY HWHRXSHQVD U
&R QJ U HWINRSIR UW DHYODRE FOHIW H D U D Q WY R \® D WUAH V&' R
XVXEUQRB. QWHUQHRSXOD®RERXWORGR&H YRD QLI H\QRNVU
Y H ™ F XPLROL £ WOLEFHRRWIDARD/Q L S X O\DROIYRSY/IY LERGH IVBDOPHQWH
JDUDQXWDB HVRIRLEHP R F U AWDARNLR W H HPBWRREWHQO©¥R
GH FRQKHFLPHQWR

$GDSWDGR GH %UDVLO H



$ &RP SHWQFLD 9 VH GHWIQD D DYD@DU D HIDERWE¥R GH XP D SLRSRWD
GH LOWAUYHQEXR SDWD R SUREGP D DERUEDGR HVSHIVDQGR RV GLLHIVRV
KXP DQRV

$ SURSRBWYHXIHXPODLQLFLDWLYD
TXHEXVTXARPEDWHWREOHPEWLFT E)(\[\'X"‘ @éR

K
DFHUGRBWHPBHIRUHPHLWDXDV TxpacDSHt
SURSR\GMDYW H U Y HDEE QR R D e casy
VHUE DYDOLDGD VHPSUH D PDLV . _ WD

'_5(-726 +80$126
2 TXWHRQVLGHVHY DIRMVR HKWRVQRVWXQGDPHQWDGR
HPGRFXPHQWRMYVSHF IERB®'HFODU BQY¥R HG\RMOUHLWRYV
+XPDQRV HD &RQVWLWXLO¥R JHGHUDO

JHULU RV GLUHLWRYV KXPDQRV « FULPH GH DFRUGR FRP

([HPSOR —&$

1R %UDVD® OHLV¥R '"HL[DWOJX«BUHVRPGLUHLWRYV
IUEJHGHWYHUVYBBDLV YDERQWRMB LUH IKXR D Q RV
ULJRUFR\KIMEH VV RIXW UHV W UGKDARE H U G DVGHPX P D

IDJHP PDOSDUDRXWUDY PHGLGDDSOLFDEBP QRVVD

SHVVRDAM Q GRIRXQLU VRFLHGIRPHRRUPGHM XV WL © D

TXHURL]HWHL[£ ®DRHVR GHFRUUHGRREDUWR(VWDGR

VHP GLUHLWRYV 1R HQWDQWW«PHVPR RV
%UDVLO I S SUHVLGLEULRYVY W-P VHXV GLUH
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6¥R FLQFR RV LWHQV DYDOLDGRV SRU HVWD FRPSHW-QFL

DO¥R R TXH GHYH VHU IHLWR™"

DDHQWH TXHP GHYH SRGH H[HFXWDU D DO¥R"

PRGR PHLR FRPR VHUEf IHLWD DO©¥R" SRU PHLR GH TX="
HIHLWR ILQDR®RHGDEBHWR D DO¥R YDL FDXVDU"
GHWDOKDPHQWR DOJXPD LQIRUPDO®©¥R H[WUD VREUH XP
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([HPSORSV HVFRYRSRGHP GHL[DU GH HQVLQDU VREUH
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([HPSOR3RUW DR & DW UDFKS/D O HVMWSIDR/S D J D GODD
SURSDJIBI¥BHERVLWREDRDWH U Q IHSDGWH U Q IDGIDRG H
JDUD@WLSHVVRIRED NDVHJIXUL®REHBOVIRUPRSD V
HQF R QWHIIXWH TE QDR FSID UED U D VB RY H Q W DGVRRUGERY
SLUSPLGH HWEULD Q¥R FRQILJXUDUE PDLV XP SUREOHF

2V GRLVY FDVRV VHU¥R SHQDOL]DGRY QD DWULEXL
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« QHFHVVEULR DSHQDV XP GHWDOKDPHQWR (OH SRGH V
MXVWLILFDWLYD RX HVSHFLILFDO¥R
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([HP S® 3RUIIP R IQGLYGXR GHYH VH DWIQBUSDLD Q¥R VHUP DQISX@GR
DILQDOD LOWAUQHWWP R GHYHU GH LQIRWP DU H Q¥R GH LQIOXHQFLDU
NOVALEDWYD

C(7$1+$0 (1721 2 $* (1 7(

([HP S® $WP « QHFHWEUR TXHR (WIGR QD FRQGLE¥R GH JDUDQVIGRU
GRV GLLHIVRV LQGLYLGXDLY RP H SLRYIG-QADV SDD P W DUHWH SURE®P D
HVSHALLFDEYR
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([HPSORSRUWDRMWRLGOMYHFHWRPDGRPVWRYHUGQRYH
SURPRYMHHIGLD @PWGLDQIOXHQFLERRMREBBGHORER % ™
S5SHFRUF®PSDQIBDVPGHFRQVFLHQW®WR BXW DERUARY L GH VWD
PDQLSXODO®©¥R H[HPSOLILFDO¥R
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([HPSORRHQWDQ@WRSRUWIQWEOPPDFRQVFLHQWIDY© ¥R
HVFREBBPDLQWHUYBRG@¥WRDBW UDFRBAULD GHRQVWLWXL© - H'
TXHMURPRY®PFPOHVWRERBD VVXQW\RVIRUPHBEVSHU D XHIV
SHVVR\DHQKPPLRAWHQ¥R WEERLQXLIDGRIPLQIOX-QHF LDV
PDQLSXODSHEFR QW WERBBGRWVGRE UD PHG O HELBVR
HIHLWR GHQWUR GH XPD PHVPD SURSRVWD

%UDVLO I S
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([HPSOR(QW¥RDEPR(VWDEBRDSHIHSURPRYRFDPSDQKDV
SXEOLFLWADEBVGHPRQVFLHQVMELURFSURGXMRWYLORV
FROWDFWRGRXDOPOWQBHIDUDQIWVYHIXUDQRUMGEDGRYV
EDQFEWHRVWVROGRWXYVXEUDRW DG KR O™ WIDFHBIYL M BR V
VLIWHMRUPDE®ODWRE RH/ LILICORRWH XGDGRMVVIRUPR
LQHIJEWXHIDPD QLS XO®RBRRP SRUWWRHQWXBDRS X O DVMRE
FRPEDWIDEDYDJXD RGLOERRWR|HDRHQWUHWH YIHRIKQW R
JDUDQWLGR SHOD &RQVWLWXLO¥R )HGHUDO GH
$GDSWDGR GH %UDVLO IS

2 SDUEJUDQR/ HBERR VXX DYUR S R\GMDYWH U Y RO YVWRD/HW R
DYDOLDGD D PDLV FRPSOHWD

$JHQWRI (VWDGR

$O¥RDUDQWLU D VHIJXUDQ®D GRY GDGRV EDQFEULRV H
ORGR PHIDRVUDXKE\R O WILXFHB M. M B RV L WLHM R U P D BOHDW D V
VREUH R VLIJLOR GRV VHXV GDGRYV
(IHLWGRHVVRUPRLQHJEYKIMPDQLSXOBGRRRP SRUWDPHQWR
YLUWXDO GD SRSXODO©¥R VHUE FRPEDWLGD

"HWDOKD P HIRWRHLWR OYDJXDURGBQGRDWRAD]HUDR
HQWUHWHQLPHQWR VHJXUR JDUDQWLGR SHOD &RQVWLV

VHIXQGD SURSRVWD PHQRV FRPSOHWD DSUHVHQWD F
$IHQWR (VWDGR
$O¥RSURPRY¥BPSDQKBEOLFLWADOBVWHPQVFLHQ@WL]HP
SRSXOD®¥R VREUH RV SURGXWRV H VHUYLORV FRQWDF\
(IHLWRVVERUPRLQHJIEYXMPDQLSXOOGRFMRP SRUWDPHQWR
YLUWXDO GD SRSXODO¥R VHUE FRPEDWLGD
'"HWDOKDPHRHRHLWROOYDJIJXDUR BQGRDWBD]HUDR
HQWUHWHQLPHQWR VHIJXUR JDUDQWLGR SHOD &RQVWLYV
%UDVLO IS
2 EVHUYDGYR

$ SURSRWD GH IQMIYHQSER FRQWAX GD D SDPUMJGH XP D RUDEYR FRQGHARQDO
VH AW GMGHTXH HWF GHYHWUVXD QR @ MIGDDRQYHO b
([HPS® 6H FDGD YH P DV QuV WHP RV IQRWP DS HV YHGDGHLDY H
HMYHP RVP D SRUGHOAMR GCDP GD HBWHP RVP DIVEHP HTXISDGRV SDWD
WP DUQRWDV SWSUDV GHRY- vV

$CDSWIGR GHUWIMO I S
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|:|=/ $ SURSRVWD GHYH FRQWHU RV HOHPHQWRV D®!
g GHWDOKDPHQWR

/HPEUH GH Q¥R XWLAV]RYGFROHPHQW
([HPSRO $V SHVVRDV GHYHP DJLU

WLOL]JH PDLVY SRQWRYV ILQDLV 2 WH[WR D SURS|
OHPHQWRYV ILFDP PDLV FODURYV

% SHVSHLWH RV GLUHLWRYV KXPDQRYV

v, )DOD XVR GH YHUERYV SUHIHUHQFLDOPHQWH QR S

LQGLFDWLYR RX QR SUHVHQWH GR VXEMXQWLYR
FRQGLFLRQDLYV
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7UHLOR GH LHSHUMUR FX@XLDO

/IHLBWHPEBVHHGD @O LHH OHQ MXBWWH SHUW T XM BRRF -
SRGHXMDMXPDSURSRGWMIROXEFRPSOHMRIPRWVLQRRVHQV
3HQVHP ILOPHULYURWULDGHRWHQWKRIW W pU LWBMF KRNV
P“%“VLFDV FLWDO©-HV SHQVDGRUHV
—QLFLDOPHR®IBDUHFGIW FEDVORJRRFSHUFHEMRXBYDL
ILFDQGR PDLV £JLO QHVWD WDUHID

$ 0XGDQO®DV H GHVDVWUHY FOLPEWLFRV H SODQR GH HPF
5HSHUWPULR BBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSHUWpMULR BBBBEBBBBBBBBBBBBBBBBBBBBBBB
5HSHUWpPULR BBBBEBBBBBBBBBBBBBBEBEBBBBBBBB
&RQFOXV¥R 4XHP" BBBBBBBBBBBBBBBBBBBBBBB

2 TX-" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RU PHLR GH" BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3DUD TX-" BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HWDOKDPHQWR BBBBBBBBBBBBBBBBBBBBBBBBBBBB

%2 SDSHO GD -$ QD WUDQVIRUPD®©¥R GD HGXFD©¥R OLPL
& - QWROHU=®QFLD H GLVFXUVR GH pGLR FRQWUD PLQRULL



QRQAQQQQR

&RQILUD VH D VXD LQWURGXO¥R WHP FRQWH[WXD

O9HULILTXH VH R WHPD HVWE FRPSOHWR

9HULILTXH VH R UHSHUWMPULR « OHJLWLPDGR SHI
SURGXWLYR GHOH

9HMD VH YRF- XVRX DR PHQRV XP HOHPHQWR FRF
XP GRV SDU£E£JUDIRYV

9HMD VH YRF- XWLOL]JRX DR PHQRYV GRLV PDUFDG
GH SUHIHU-QFLD QR WHUFHLUR H TXDUWR SDUE£J

S5HOHLD H FRQILUD VH Q¥R ILFRX QHQKXPD ODFXC

&RQILUD VH D SURSRVWD GH LQWHUYHQ®¥R WHP
FODURYV

5HOHLD H UHYLVH RV DVSHFWRYV JUDPDWLFDLYV



&RPEDVGDYUDGEHNWDGOPDGDNLQFRPSHW-QFDODVQ WIH\GDO© ¥R
GRQHPGHVHQYR OXMHIMRDE 8GR U U HIOMEB R GHHXV D GMD QS/RRJ
SURIHVVRUHV TXDQWR SRU DOXQRYV

$ WDEHRODDQL]BPA/WUHRNROXQDV$VSHFWRVLWLYWRSHFWRYV
PHOKRWDOURWD HHPVHVOH QKDYUPHLODQUBIHU K WWHWUXWXUD
JHUBBWH[WR TXD QWR QPR QKMHIXLEPROW HP SFSOOP DG D V
FRPSHW-QFIDBDVL BGEOMW DODRQRKOGHVWLQBEBRPHQW AWHIUDE K
FRUUHWRVDRUPDWDEKGD P LUHA L VRVSIRO WRY WIHYGLRD U
DVSHFIWRYUHFLVBEBSULPRUBDGBWYVLESRQWXPF&¥YRIHVSRQGHOQ\
D FDGD FULW«ULR

(P FDGBPRPSHW-QERAROX@USHFIVRNWOKRWDARO LVWDBBNFWRYV
TXHIHGX]IDRRW-EQDFROX @M SH¥WRYV LW LIYSRD/U H A.HPH TOXVH
SRGHP JDUDQWLU XPD ERD SRQWXDO®¥R

2SURIH\VOVRRAIP SULPWD EHDYDV L QPROD, RWVSHFSWURWHRWHYV
DXVHQWRWH[VERWOXQRRPRRUPBHFRUUHGH¥HRVD O KIDED
MXVWLILGDQRWDWULEXGDOXQ8BRGHKXVDD WDEHIDUBH
DXWRDYDPOUDIWFDHFE&RSULWRRGRWWHRNWPE«R XJHULPRN

XP FROHJD FRUULMD D UHGDO©¥R GR RXWUR H GHSRLV FF

(QILPDWDEHIDS £JLQMHIXLQWR VXSRWNGH FLEEDODO XQRYV
SURIHVVRUHV SRLV GH IRUPD VLQWHWL]DGD FRQWHPSO
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$QDORWSIDUE£JU DNRNWIXHEVW D E HIDRHE®HPUILEDSDUWHV
TXH RV FRQVWLWXHP

S3DUEJUDIR 2UGHP FRUUHWD % & $
3DUEJUDIR 2UGHP FRUUHWD & $ %

SUEWIGADHFODUD G HTWHVHIDVGHFOD U G&WHVDN HJI XRWY
SULQFIDSDIX\P H QW R® D U D PH@G\H DEORBDU I XPHQYMVRUQDU £
RwWpuSUp®D V®OHXP SDUEJUDHRD UDQRKSRRU SSRRWH[VREOLRKRKH
DUJXPHQMWRBNVIDXDQWSDWELJUBMWRGHVHQYROYERB QYW RVR
SURYDYHOPHQWH FRQWHUE

$ 1%PHUR SURY£YHO GH SDU£JUDIRV GR FRUSR
% 1%PHUR SURYEYHO GH SDU£JUDIRV GR FRUSR



BUEWIGRDHFODUDGHIW VI RP SO BWHI JX L GMFODUDBE - HV
WHYDISLFLRQDUIKRHQWR\RFWLOLJDUDBDIHQBWHSRQWR
GH YLVWD

$ 5HVSRVWD SHVVRDO

% 5HVSRSWWDVRBXOHVVBHRH VSR YWD \RARL J LGIDE G D ©G R
HQFDUHFLEBRDWIRP HEW\RMVHEMB RVWE BIR Y HUQR QWWBIO W D
GH RSRUWXQLGDGHY GH HPSUHJR H GH UHQGD IL[D QR
& 5HVSRWBWBVRIXIHVVEHRIHV SR WWMD VRRL JL@DUMH G D © ¥R
$VVLFD] VOIHFHV\ERDDD £ OG RGHH V U H V § VO MDR? E L H QMDD V
IDOWD GH SURGXWRYV ELRGHJUDGEYHLV SURGX]LGRV SH

—~QIRUPD@W¥RIHODFLRQEGSHVRSDUE£JUDAIRI XHWL V TR H
HQXQFLDGR TXH Q¥R VH FRQHFWD DR WuSLFR IUDVDO
$ 2XWUR IDWR UHOHYDQWH « D IDOWD GH SXQLO¥R QD
% 2XWUOBHVWMROHY B R BRIO X LOMRD JRWYDUHNDGDHP DLV
LQWHQVD HP QRVVR SDV

3DUD FDGD XP GRV SDU£JUDIRV HODERUH XPD FRQFC
5HVSRVWDV SHVVRDLV &RQFOXV-HV GDV UHGD®:-HV RUL
$ 3R UW DQUWHE HV VIEXURRRV W D\GIRIATL Q « URBDX W HH Q FR QW U D
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