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$VHTXLSGHNYHPHDOR]PKHFNQRULPHGUR HHY HQMRRPR YV
RUJDQL]DGRUHV HQWUH DV K H K

1HVVRARPHQWRGRV DUW L F LGSIBIQ WIHEWH Y HPSUH V HSRFE B HQWR
RILFLDO FRP IRWR FRPR IRUPD GH FRPSURYDU D LQVFULomR

&DVROJIXFPDUWLFRIMRHYVBUHVHIDOWEM K DVXDRDQVFUVSBIMR
FDQFHODGD

$ SHUPDQrGBLQVFUGHIRXLEHWHULILFRBPWLERV¥ULWpPULRYV
PtOQOLPRV GH SDUWLFLSDomR

1RFDVBRHDXVIQBEIRPRRUGH (CHIRWSRIG HUQ G LAEXOWSIRUWLFLSDQ\V
LQVFULWR SDUD H[HUFHU D IXQomR REVHUYDQGR RV FULWQp!

e GHHUHVSRQVD REIQON IEBIEHEBOHT X LBWH XYDUW IWHIADRY LGHQFLD
WRGRVHTXLSDPHQWRNDPHQMAHW VIiSDDD SDUWLF LBR(6Gm R
&KDOOHQJH

&DGHTXLSHY DUDQWHILVSRQ@RMB[HPS GRIQRWHBRRANWURYV
GLVSRVHWYMRWIDDHEHVHQYROMDBHAWRQAVDEMROXGMRED QWH
R HYHQWR

$VH T X L SSHHIW HPID Q VDHRUH Q RAPU H S U H V HRWHD/GOTEVRIRDAD Y H Q W R
GXUDQWH WRGDV DV HWDSDV GD FRPSHWLomR H[FHWR QR S

$ SDUWLFGIBOHMRIRHY HQIVRRRQVWRWSURPR XS/URR P HGWD
TXDOTXHU UHODomR SUHVHQWH RX IXWXUD GRV SDUWLFLSDC
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2V PHQWRUHYVY VHUMR GHVLJQDGRYV SHOD RUJDQL]DomR H

2VPHQWRUHRVFD UM RAR D VH T X L SHHAVH URnERM HGVHD XRL OVLRDGIDW
HTXLSHV GR HYHQWR

$UP1&S $9%/.,$' 259

$EDQNBIWGHVLIGHEGRN JDQL]DNMRHL WD&HUWR GIHLH®H U D/R V H
WHPD SURSRVWR

2V LQWHIJUBDQWBYFOSRGHPRGHFRUGRIKY HQWHRRPSD QK DU
GHVHQYROYLPHQWR GDV HTXLSHV GXUDQWH R SURFHVVR GH

&DVRFRWDXVrQEHDOJXRKWHJGDEDMHPLY D O IDDEERBB SR GHU |
LQGLFDU RXWUR VXEVWLWXWR LG{QHR SDUD HYLWDU SUHMX

2 FULWEHRYHUVLGDGHFOXWHWHRIDYDOLBEBRB»DQFOGH
+HWHURLGHQWE REIIRANPRERBIOE U | W IDFODR'W HHEPBV RFH WWHROWHWLY RV
H FRQFXUVRV S~EOLFRYV

$EDQPIWXBREQIRBRRWRARGRRIER/ HUYBDQIGRPHQ R W t FIRFR V
REMHW L YWGID@EWS DHU B W BB LGVR QL GSIRBD UW L FLEOFWP SRV LomR
VHUGHILQEBOPUJIJDQL]|BRIHRHQWRQGRUPDGDHIHUHQFLBRBHQW
SHVVRDV FRP H[SHULrQFLD RX DWXDomR HP GLYHUVLGDGH L
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2 (6* &KDOOHQJIJNHWHDOLGMHERRI PDUHVH@BMIDPYWDODR}IHV
SDUTXH 7THFQROYJLFR GH 6DQWRYV

1RGLD GHRXWXEHR WRGDWTXL ®DEWHYVHQMDWRARX 0§ B M D
D%DQBYDOLDSERUBHKSDYSUHVHQWBOGHVLQIK@JJIDQL]IBBMR
VRUWHLR DFRPSDQKDGR SRU WRGRV RV SDUWLFLSDQWHYV

&DGD HTXLSH WHUiI QR Pi[LPR GH] PLQXWRYV SDUD D¢

$%DQBYD O L DSGRRAUHIMO LDOMp WUPL QXWBVMR U P X®HUII X GHNV DV
DV HTXLSHVY WHUmMR PDLV wWurV PLOQXWRV SDUD UHVSRQGH

$HTXLBBLYVLY HUWNBIUHPLOBDUTXHFQROBGHBR WRR5 LD
GHRXWXEHMR FRQVLGHUBRFSRYVIGRNWRXFWDSURPROGHRIFO XV mMR
UHSUHVHQWDWLYLGDGH

'DV  HTXLSHWUMNWHUMROHFLRSDEDNS UHVH QM D @R
RFRUDHELD GHRXWXEMWR GXUDRNWH GWRQFLBDOTERDORQJR
° $UPD]pP

1IRGLDBDILQIMHTXLSHIHVHQWWKDWRR X 03BWDS ~ E O LTRR
SDUWL FLEXPWY RWDBRBX @RV RWB WRPDGDYDLD GDRDQFD
$YDOLDGRUD

$HTXLBSMHP SN WIT X HOOR EW IDYHHO {FRPG DB YDOLDWRHR@HL FD
SRSXODU

85,7526 "' ( -8/*$0(1726

&RQVLGHEBBRGWHPMRR DSARRSE RSHNOARY HQWHU MR VL GHUDVWG RV
VHIXLQWHYV FULWpPULRY QD DYDOLDoOmR
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2ULJLQDOBEDOGRIDUDEHLQRYDGBRURSRVR@VLGHVBmGR
VROXVIHRLIHUHQEQDF L IMH[Y B W HEPWHAR LYD OR U LYRGX YT MM
W U D ICER U G DR B IQDMLIQWIBVRWFIR\P E L Q DR YHL Y L@HB UVW IHRDHVF QRO RJL D)
DSOLFiYHLVY DR FRQWH[WR GR 3RUWR GH 6DQWRYV

$SOLFDELELEBIEAHYRLPIRVUP P L Q@S HUW L @ QVARLADX bWhHRQ W H
DRWGHVDIHRSHFtIGHRXGDQJIDV.PiWEHADWSRI LR UL BUGRS\R VR P V
SRWH QMHUBE LWL JBeFRW H\D GDSWPO R VWLEBL r 6 HL J pXWLFE D
V X VW H QGHLY HHIOX URSRRX W FIRY) W U L ERXHLO MAXW i 3 B UNDH G X[ PS D FW RV
DPELHQYRDHWSRW W X VB mRUR S RBVWAYBBRV VXILDE L OL@D@FEHLUD V
UHVSHLWDQGR RV OLPLWHV HFRQ{PLFRV RIHUHFLGRV SHOR ¢

(VFDODELGEBSOHFDELOHGBFRODSDFLGD/&RO XGHFRIHVEHU
IRUPYDXVWHQRKMYHHIOG D SWD G DI HU HRRMHYH NHRWR R KNV F D @OHV
RSHUDGRRXOJEKWDQWHOQHKIRDFIiPIRVHUHASD QG RXDNSOLHRPGDYV
RXWURYV SRUWRV RX FDGHLDYV ORJtVWLFDV WHUmMR PDLRU SR

*UDXGH, QRYDoO&RLDWLYSE®EDAGHRVREHWHFQRORRIHDYHQWHYV
GLVUXSRAAMDND WHRDBWR W H QGI\DROO X d-hPRVUDQVIBUPWILB WYX D L V
SURSRVMWBWRPELQIHPRY D WhHRF QROYRPFDDELOSBMIGHDLP SDFWR
SRVLWLYR UHFHEHUMR GHVWDTXH

SLWEKLHIJYFLERRQVL®HRODURHEMHW LR GIDOEH. IDVHIRXUD QoD
GDDSUHVHQWDbHMS HLWRWGHRP SRHDSUHVHQWBIWMBRYDOLDGRYV
LGHQWLIGRDPWRERO KBMHY FU GAOVMRO XoOWMHRFQRORNLOVI®D-GEIM FR DOYR
SRWH@HPHOFDBRGHOMHIJIYFURDGHABRY XHEHQHIRBPELHQAWDLYV
VRFLDLV

'LYHUVLGDGHYHUVG®EMGHKLSHWHRRQVLGHRPELIHUHQFLDC
GHUNWRORULHDGADIEKW RQWHRFD SDUWLF GFHBIE RS WSIDW G D V
LQGItIHPDXVOKHUFHW VRERP GHILFLr(BRLM SHVVRD%74,$31
SDUWLFGSOHDHYYWRRDVUHIRUODGRU LGIBGEH V SHRBWILYIPRQVWUXomR
GH VROXo}HV LQRYDGRUDYV
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TRGRWLQWHIUDBHWERFDD O L CDORWIDEXRWEHR XP D FLQFR
SDUD RV FULWpULRY DSUHVHQWDGRY QR LWHP

2V FULWpULRYVY GH DYDOLDomR H VHXV UHVSHFWLYRV SH\

$DIHULORRLWPHGLR HU VWEBERBPRD VRHRUP XGBIUHR Q FKHGRV
SDUWLFLSDQWHY QR PRPHQWR GD LQVFULomR

SHVVRBIMGtIJH BERGHWHVROLFGW BXRHRW KU R E DMPYLUNIRS R
FRPXQLGDGHIHDYNYRFLDEOWRVHQRHWINFRPSHWHQRPBR)81S$,
DILP GH YDOLGDU D DXWRGHFODUD

SHVVRBYHWBV3IDUGDY YDOLGD/AMRJHDOL|DPRAED QFGH
KHWHURLGH G\ RINRRSRYHWMRLFG R W CHPSW R F H WVAMHROMH WHLFFRRQVF XU VR V
S~EOLFRYV

SHVVRPBPRPHILFLrQBEDY SRGHMHVUROLFOWREGRG L AR L W3 RSWIR
SURILVWOR/GINE G6MRD ~ KD E L O LAVMRMGVRHBRLGRG L F BARAWR SIR U D& D
GHILFLrQFLD EHP FRPR R UHVSHFWLYR FYyGLJR &,
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3HVVRDW7 D DIHULWHREDUiVGHD XWRGHFODWWDHINRIRQGR
UHV S H LVGRI Q W HG DRAH. H Q VEIHE B @SD U W L F IHPIFRW N R Q KRRFARD/
SULQFGIGRYQ L AMGE D XBhRW HbHE R G B MV V RIUNY LY BHRNH U GO
3URWHOMR GH 'DGRV /*3' ° /[HL Q-

(WDULVRRHUVLGWGHYYHUMROR U LHIGD STHVF R Q WHRPPD
SDUWLFIGHSHMRRDV GHPRGR SURPRPHQW H J ULMONMHRUJHWHIDFLR QD |
YDOR UL [oW[S H U L r @FDOPVX O DHSFDRR Q M XFQRWRR Y B\ WUV SHFWLYDV
DIHULWHBR FIRFEED VR QIRUPB UM RVQBRED P X GG HIQR/ F U QomRR Q G R
QHFHVViULD FRPSURYDomR DGLFLRQDO

$ SRQWXDNMHMRWULBERED VADFRPSRVIGORRXLBAUHODD MR

PHPEUBNUXSRIVQRUL]|BGBHRHMHIGHMROF XNMIRFIRQVLGRIBPDUFDGRU
VRFLDO SRU LQWHJUDQWH FRQIRUPH WDEHOD DEDLI[R

&C/&8/2 "' $6 127%6

&DGHOULWRHUDRDOLDGRYLGXSRP RRWBR D O IHD/E8 RAV F BED
XPD FLQRRQRWDBFDGHBULWRUMLRHYVSREGEWIL PSGBWYRWDV
DWULEXtGDVY SHORV DYDOLDGRUHYV

$PpGISRQGHGDMTX L\BHUIREWDGSD L FD RGRHVIBW | L Q QARWH P
FRQIRUPH D VHJXLQWH IyUPXOD

SDUDXKXPMHTXLVBHMRQVLGBSDEBDPUEBDpGISIR QG H GBIG BAH U
LIXDO RX VXSHULRU D
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$VROXBWRPLQRBED D VHWTXHOODR EW IDPHDUL BB QW XDomR
PpGLD SRQGHUDGD GHQWUH WRGDV DV HTXLSHV TXDOLILFDG

$VHTXLSHODO VVLIISBPIDDN D O W HUDNRR WIDQBRP SRV WD
FRQIRUPH SUHYLVWR QR LWHP DYDOLDomR WpFQLFD GD EC

$ $XWR U I3RGHG BLODY RO\R G HAH F LSHMINRRQ FH®WRSUrPLRYV
FDVR DV VROX0}HV QmR DWLQMDP D PpGLD GH DSURYDomR H\

(0 &$62 ' ( (03$7(

(PSDWBVSUHVHQWRBsA}BV ° & D VRF R UHWPLE D MAHWHUI X L SS-DWU D
GHWHUBPLRO®WV VLI VA DbLbRERVHUY RERNI XL PFWVWHWpHR RV G HPH
SULRULGDGH

ODLRU SRQWXDomR QR FULWpPpULR $SOLFDELOLGDGH H ,F
ODLRU SRQWXDomR QR FULWpULR (VFDODELOLGDGH H 5t
ODLRU SRQWXDomR QR FULWpULR *UDX GH ,QRYDOomR H ¢
ODLRU SRQWXDomR QR FULWpULR 3LWFK GH 1HJYFLR
ODLRU SRQWXDomR QR FULWpPpULR 2ULJLQDOLGDGH
ODLRU SRQWXDomR QR FULWpPULR 'LYHUVLGDGH
SHUVLVRHRSTAWHY PBRBSYDNYRWDOMRITXLSHPSDWDEBBUW mR

DXWRPDWLHFODPH/YWHSDEDIVQBBABGLD MXQWDHFHREWMGHPDLYV
ILQDOLVWDYV
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$V HTXLIHQYDOIXXWED/SUHVHQ@QEBUINERHR X W X BHR/NWXKE RW D
ILQPRPSRBGWDAPGLPRQGHUIDDBPYDOLG®EBRQARDDEHVFGERDR W R
SRSXODU GD VHIJXLQWH IRUPD

GD QRWD ILQDO PpGLD SRQGHUDGD GD DYDOLDomR

GD QRWD ILQDO UHVXOWDGR GR YRWR SRSXODU

2 YRWRRSXODHIWFEDUIWARPSOHPHRWPURQPFRBR D W BUW
GLIHUHQFLDomR HP FDVRV GH SRQWXDomR WpFQLFD SUy[LPD

(0 &$62 ' ( (033$7(

&DVEBXDR/XPDLNTXLSHM-HE®DFPHVPRBRHUFH @MWKPWERRE~EOLFR
VHWRQVLGNUDG H @RUDL WHPRISRODBTUXLBXREW IDPHDUL BB QW XDomR
WpFQLFD PpGLD SRQGHUDGD GD EDQFD GH DYDOLDGRUHYV

$ HTXLBEXHREW LML BR QW X QdmRL WHSJQ IRE GBIEDHP SD FW R
&OLPIWLFR

SHUPDQHFRHPGGROWHOLFD WXHHVR LY RRAHDPWPHERWU LW BBIL RV
GHVHPSOWIHH Q LLLRRAWHP (VFDODELOQRDGHIMRVRAULILQDOLGDG
'LYHUVLGDGH

&DVRSYWRGRWULW DUICRDMP SDWHWIHD O AP G'R W Dl @WR U H
RV UHSUHVHQWDQWHY GDV HQWLGDGHV RUJDQL]DGRUDYV GR

Do aetta Azt eaxaEadaxgdaiaths O
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6HUIi GHVFODVVLILFDGD D HTXLSH TXH

&DXVDU WXPXOWR RX FRQIXVmMR GXUDQWH R HYHQWR
‘'LIDPDU D LPDJHP GD $36 H RX GH SDUFHLURYV
'"HVFXPSULU R SUHVHQWH UHJXODPHQWR

$EDQGRQDU R HYHQWR VHP FRPXQLFDoOomR SUpYLD j RU.
SGRWRQGRWWLRWAHKHDUHY SHRWRYDoFRRP LVRMBRDQL]DGRUD

FROHI®WHTXLSAHHQWRRXGHPDISWUWLFLE IRXWHNIDNVL W X & HD/
RUJDQL]DomR MXOJDU LQDGHTXDGD

35(0,$d-2

,QFXEDQDODRXQGDOIMRITXHFQROYIHFIROQOWRVSDIRHSRGHU I
XVXIUXLU SDUD ILQV GR GHVHQYROYLPHQWR GD VROXomR S

$SRLARRE (% 5% (FRQWDRREFPR HQW RPUHILLDV B3O UW L F IHPOHOWHRQ W R V
GLVSRQLELOL]DomR GH FRQWH~GR HVSHFLDOL]DGR GR 6(%5%

%ROGB(VWtPXQR R YDRS H5 W U LQWHDPL O HD IS\ U D
GHVHQYROYHU D VROX0omR GXUDQWH R SHUtRGR GH LQFXEDo

3(5E2'2 '( ,1&8%$d-2 ( '(6(192/9,0(172 '$ 62/8d-2

$SUHY IOHNRIFEARQFXERP@GMHR VHVVH@WDSyMFRQFOBRMR
HYHQWR H GHILQLomR GD HTXLSH YHQFHGRUD

Do aetta Azt eaxaEadaxgdaiaths O
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'"HOQOW&BUDEH VHVVH®WDHTXLSHQFHGRIYBFRIQVWLWXLU
FRPRPSUHMDPRBDPS RV EBWRXWBDRDHPLFURHP SARR/D3-DWLYR
FRQWDQGR FRP D DVVLVWIrQFLD GR 6(%5%(

SHTXLBPFRODERBRRARL(SGHYHODERBODRG H UDEDHD KR
HQFDPLQKDU SDUD DSURYDomR GD $36

3$*$0(172 '$ %2/6% '( (67E08/2

2 SDIJDPHQDER O@DHV W tPXKWRIHD O L$BPIGRQ G Do &R (3
&HQVBWE FHOrQFR.DW XGUAMQ WR ¥ (3 HPFR QIR U P IFRPREHH U PGRH
YRPHQMAMWD E H &R SXRV R U IBRMGVHG BELIDQ W RY6 $ SULP KSIDULFHOD
VHUOLEHUDRGIDWp GLDIWVSYyW HQWUEBRBOD @H7UDEDBIGRIPDLYV
IRUPDOL]DO}HV QHFHVViIULDV

&DGHDUFWIOWLEHPBGDDH@WHE RJ HO D & UWLRRI U HNXWRH Y H
GHWDOKDU DV DWLYLGDGHY UHDOL]DGDV H R FXPSULPHQWR

2 SDJDPHONBHDOLHBPBWp GLMBYRUHFHELMHYQWRG®R MR
UHODWYULR SHOR &(1(3

$~OWEPDFHWHIOWILEHVEBBB @S AYH QW UHDIDUIROMRRIHODW YU LR
ILQDO GH HQFHUUDPHQWR GD LQFXEDoOmMR

&$1&(/$0(172"' $35(0,$d-2

$ SUHPLDomR SRGHUi VHU FDQFHODGD QDV VHIJXLQWHYV Kk

&DVRWHQFHGRUWBRHNDL | DPEHU W RUB-HQ MRS UH YV HR3/DHDK) R
GH TUDEDOKR GHQWUR GR SUD]R

(P FDVR GH GHVFXPSULPHQWR GH TXDOTXHU GLUHWUL]
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'X UD QWRIRB HUtREZHRQF X E DD M RX LS H Y HRD Q WSHHUPRH Q RAP
HV W X GUDHIX I D UPPIHWQ WLHF B PFDXGURB RH Q V LVQS H LBLIRWR H V W X G\DHD W H
GHVOLGKMHWHUPHG LD W D/XHEQY W HIRE B WHNRW X G B B RVIHQ W HJUD QW H
FRQF ®XWUW G X DQ RDR /& H SRGHWHBDQWEBRRDUW L F LCBVIR) W H
HQFHUUD®RVHU®RR P HQEHRY G XAV H QIKDI U H VI BB® R MHIARRQ G L o m R
GH HVYWXGDQWH DQWHV GD FRQFOXVmR GR FXUVR

'"HPDLV FDVRV TXH VHUmMR SUHYLVWRYV QR 30DQR GH 7UDE

5(6802 &20 ' $7$6 ( 35$=26
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$ SDUWLF pDEHIBRSD R I LV V IHPGHH Q G HVGRJHVBSW X G D Q W H \
LOQOWHUHWPBGRYQYRRFGNMDOLQKDBBYLQF(SER\W UA3RUWR
6DQWRYV

$VGDWDXHVHUHIHUBIRSHUtRGHRLQVFULIKIGENGLY XOJDB®WR
SDUWL FLFEOMDONY U U RHNEFPH I|HU ISKRIBGWH WHABURUURJDRBEDLIWGED LR
$XW R U BRLGWHXG BELIQ WRANV VOL SYWHWNUHID GIXEOLFGCOBOGM HUDO}HYV
IHLWDV SRU PHLRKERSHVGHBEBOERUDPXQGR SRUWRGHVDQWR

$ SDUWLF IpSYDROMRQ W QUA D D V DHUWDtW M @WhIR Q HMIORR XV H MHDP
KLSYyWBIUBHXPDVWARQGLEDRQXDOTIEBWUDPHQGWRUHORRP S WH
SURGXWRYV RX SUHVWDomR GH VHUYLORYV

&DVRROLFISMDBRP XQLFBHHARHQWRY36 RVSDUWLFLSBD QWHYV
FRPSURPBODWRIPFHGHOQMWRUHMVVWDWODBEKNMKGLRYYWUDDQL]DomR
GR HYHQWR H SDUFHLURYV

IRTXHWHUHIHLDRIG LUHGWRYR S U L H@WHO DAAVEBICDVUD QM RV
PPWREAORWERPRWURMEBEWRNQYRIWRG6RYP WHHEBRKHI D | R VWH
HYHOWHRIGHSURSUL®B GXLB KB DS X W R U LIRDUIGNHXGBHEDQWB VXD O
SRGHUWWLGHRPURDLPLWDGBY W URLXWIHWVHGMDL UHGWRVRL DWXLWD
H LOLPLWDGD

2V SDUWLFL\VEDPEMBRYW R UDDOPL O L J®X% thIRR WHIU t RGGRRI Y HQ W R
FRPSUHHQG HQ\®S D/HDPHGRRUIPLRRYHQFHGRUMR GRW DGRV
IRUQHFQRRY HQGVIRQ V F U & IR W R U IBRLGHG LIODQ WIRWY SHLIV D Q G R
[*3"
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2VSDUWLF LS & WSHR/Q VD § HGRD) D PL Q D@WNGFOERQ W H-RAFO H V
SURGXTLRRRE LWRS UH V HHA X O D PHHOWSAR Q G H)OVGHRIH [FAD X VLY D P H Q W
SRHYHQWEMMARXY QXUWHUFHLBRXHQR QR H Q L FOWERHD Q &/ ¥6
HPFDV®HS H P D QMB)OG LAEXHT @&/ U D M X G WHLGB/R WG F MRJER@' H J D@ ki R
YLRODomR GH GLUHLWRY GH SURSULHGDGH LQWHOHFWXDO |

$ $36QOQMRHUHVSRQVBBHO®BIEDVEBEHSDGRBRYEOLHFRSULYDGRYV
SHORV SDUWLFLSDQWHYV GR (6* &KDOOHQJH

6XVSHLGHPR QG XWW L pBROAMDRXPSULPBQWRUPDYWHGAD V
HVSDdRPTXIRFRUWNVWMMMRG DV HJUDFR QG XOWPERG HV UH VISR LWR
SUH V HQHW ¥ O D PHOQUBRR D GID\WIM X O J [$E B W R U I3RIGVHG WD W R V
SRGHQGR DLQGD UHVXOWDU QD GHVFODVVLILFDomR GR UHVE

&DVRFRWXD/SHIM/DD XBXPDQLSXODHRMBRP D GDRATXLSBV
$ XW R U L3RGHXG BB DQ WSRRGUHWHD OG LMW JrQPUDYYHVWEDM®&D VR
QMRDMPMH[SOLFDOWRYVID$YWRD I3RLEGHG 61000 WVBRRVG HWQIGHIH UL U
LQVFULomR GR SDUWLFLSDQWH RX GD HTXLSH HQYROYLGD

$ $XWR U LZRUGHXGHEDQ WRVH X [FO X FILMRVSBGRIDTXDO TXHU
WHP SRMXOQHB BH V VDOWRE WHUI UDHASHI X OD P DY WIRR PRXEVWLW XL
TXDOTXAGERSUrPLRRRIX W G RV X D DOFRHG L DRWWHNFIRDR Q L F DQ VR W H
GR HYHQWR

2 (6* &KDOOBRGEGHWHUQWHUURRBSXGRHQGRRBRRWLGRNVDVR
IRUWRARREDLRUOLQGBY DGR R E O IKBPMDAVH VIVIRH GH, QW H FQ R W
VHUY L GRQWRMHN LRWVRHQ GRI Y LTI O TXHWH Q L D RMRSHQ VOWYmMR
SHVVRDV SDUWLFLSDQWHYV GR HYHQWR H RX DRV HYHQWXDL

$ $XWR U IBRGHG LBIID W R UQ H V VDN RRAP H O IKIRHWV | R US B Y D
GDBURVVHJX PR QWK D O O RVQrilRR JKRD MDDU H J X O DR GIRSAR EOH P D
UHVJXDUG D@RE R WBISRR/ VL ELGH®IGEH O DG H [QL\Q RMILYRy WG/ H
LPSRVVLELOLGDGH GH VXD UHDOL]DomR
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$ SDUWLFRHADMWHRI QMR FALRVGDIDVM DUW LF LS D QDNVNRQGLO}HV
HVWDEHOHRAWBIWODPHYWRUPDVSDUWLFLGERDOWMWWEKDGDVWUR
LQVFULGHEBDIWRGIDMELYSRVIOHARYD UX@ERJPRPSUHHQGWHHPD P
WRWDO FLrQFLD H DFHLWDP LUUHVWULWD H WRWDOPHQWH

2V FDVRRPLVVEMBUHYLOWRWHJIXODP WEIW R O J DS3HRO/D
$XWR U LFRDIGMHXGHE D Q WHRRGLY XOIJIDRBRRRUGHQIGRRAJANMIRKOVFLDLYV
GHILQLGRYVY QHVWH 5HIXODPHQWR

2V LQVFULWRMWRDBXWR U LEAWBGMXEHD QW RVVLIQDWGRLRYV
ODQLIHWNRH SDUFHWMMXDWRPSDQKARO/LIJDGOBEN LG LHULID@WLDGDYV
LQFOXVHXMHYVSHFWLQYRWQIWHKVH YV H QSDHMWDG RUHWY Ll RV
DJHQWHW F DXWRR/U L HHFRRPR T XD O TEKHUU H/ @Y RORKGXOD O T X HU
RXWIHVVRERUJIDQL]|DPQMROFILGEW. G L UHWDHRRQWXGWRR GID
TXDOTXHU GHPDQGD RX DomR OHJDO FRQVHTXHQWH GH VXD

$ $XWRULBROWBGMHMXGHED QW RYFOXVHXMHVSHFWRSBMIDGRYV
UHSUHVH@WSLDGWWD G IRHUVWY LQ W H UTNXRD O TKHWS RQ VD BFIDOMRG D G H
RFRUUDP X G3M L F X OV ipFENEXT X D O TROHWLUWPRS U H YTX\VHRWRN HRVUODR
FRQWUROH GHVWH H TXH FRPSURPHWD D LQWHJULGDGH GR F

2 (6* &aKDOOWMRWHRRHGD SR G W R U I3RGHG BBLDQ W R3/6 H
VHXSDUFHINXRWH VL JQHWRRCRY L GFPHIWRRIDH D O L D&SIRWIE W H J WDDD/U H P
DWLYLGDGHV GH OHQWRULD H D %DQFD $YDOLDGRUD

$RVH QVFUHYQHRWBH R. KD O O HRQSBIU W L F IFSRIQFERBRR RLQWHLUR
WHRBRUHJIJXODPERWRUL]DQG R SRURMKEEHBDm B WR X W L OH DLW D U
S X E O LIFDSJU R @ BLLYUX CBJFDRLH L & HVI R U QUDHL WL VWWDOVH YALLQMHRID G HR
LOQWHYRWMG URRPHPTXD O TROMPUHRBH RPXQLFDUOWRLW D RHE@W H
{OXMVHMXWRULDpYWRD GLFLRGMHXYRPHYR]HVPDIJHOVRMHWRYV
WDQWR QR kPELWR QDFLRQDO TXDQWR LQWHUQDFLRQDO GX

2VSDUWLF LSD/FWHWERHW SRQVIRBERPSD @KW IJUDP B¥mR
UHVXOWDGRV H HYHQWXDLY DOWHUDoO}HV GR (6* &KDOOHQJH
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&DEHDRSDUWLFWSBR®HRIRUYSOIDEWRS QRWHEWRRMNL]DomR
GXUDWREBRYHQWHRQ EBRHVPBHVSRQSHMPWHJIJULGIIA®H IXUDQoD
GR HTXLSDPHQWR

$RDFHLWBUERBYSWBSDUWLFIGGRHEKDOOHRQYOHQWRHR HV
LQWHJIUDINW R ¥IDUPDWIHBEGR/LJIWVREDN.QIRUP Do MWH Ui V V R
GLURWIDQGLUHWDPUHRIRH. QI RUP®XYVD QVDHV LY L GICHPHAWR GDW
HWDSDV GR HYHQWR

&ERPREEDGUGHRWLHOHRUPDIDUD QWRSDUFLDRVIGDXBMRH HV
LQWHIUGMIWDKWRP SURP HWHPQYRUP BXYW R U LSFRDIGNHXGBIEDQ W R V
TXDOTKRIQI GHYRW HUGDOWHD O L B®WR O X 0 GHHW H Q Y R GHYTLXG. B V
SDUWLFLSDQWHYV DVVLP TXH HVWH LGHQWLILFDGR

$$36QMRHJHVSRQVDSERSH]DAIXW WRRX ER MW U DROIGROQ B Y
REM HS\HRAVY ROR$DUWLFL SR O M WYWHK[GIR SOLILERWHER R ERX W
FHOX GXWDRVBH DORHYHQEMREH[FOXVLYDPBBWWRSD UWLFLREDQWH
GHYBHXDUBPXLG FERRVDENUWHRBMRSHVVKRDUW L FY EDQAM I W H
GROR F®RS Y H QOMR) G ®H R BR X FMRH P SRH YGBIH YFORIQ V VHRXS/H UW HIQ F H V
HTXLSDPHQWRYV

GHTXDOTXMDE DG LWIR }IBWHV WHIXOD FRH DM H[HTXRXHO
LQYIOLGD SRU TXDOTXHU PRWLYR LVVR QmR DIHWDUiI D YDO
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