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&RBURIXQREWRIXO® AR DW LSWKHGY H B @/ R
~QIRURBH*HVWLUQ GHODXQGDFLpQ

$38&6 XQ SHULRG®RH FRQVROLGDFLpQ
PHWRGROWIXEDGRBRUQXHVWWUMRS D

(VW U X FWOOUH/AV {RWHD:R DYDQ]DPRYV

ILUPHPHQWH HQ OD PLWLJDFLPQ

G HO RAL F GRN[F O X \AHIQVEHRX HVWUR VR W H U H QVREBSU P R W\DP H
/D &DS L C3MWRNE D] X FERPKD GHP RV W UDXQHORE HV H U KR ® Bl U
GHWLH@FDQIRQP GBUHWHQGFHEPQ FXDQQGBLJXU R W.«GFIWHF D
XQH DO FXLGDGR GH OD YLGD

JRIURN.JQLILFPRPIRYGRUWDOHFBRLARMWRQRXHJIJORUWHYMHOD
DGDSWDBLHIQXHUWOM DQBHGDJIJuJLFEDWUD Y&GM G UR\HFWR1L
PHWRGRORDMBSEMB1(6&2 FRILQDQMLIDREIR UD ORI BON &%)
IXHURQ VL EOUWHNF LIDXQP R GHGRUD Q VS DEHVGRVAV H Q L FELROQ GIEDG
ILODQWURSDSRU®MWHUFHRMVLHIRYHUD FELRUEAMQ XHVWURYV
FRPHGRUHV \ DXODV

6LEPEDUHRYHUGD GRUR W®L O D BUHW GEN V WIRYG G R H B G IHAD
QXHVWRRXQWDIUR EROROHTXLIMWHUGLVFLXMDAWRUQR
WUDQVDFGXR Y DERFHQWRR UG L QDERRUM¥RQRFLPLIPERRH
PDQHDDW U X DVARV W HHQYARD X HIH @ H U U L WRWH ROHK X P D QR
PXOWLSERRUPH[WUDRUGUPFDDXHVBHG HOLDGRNVUDW&DLFRV
OLY DO L RAHI f0HO RYU D F WHLWOQQW H U V IGHDIV. 8 R Q V D ' RFILRBG
6DQDWHRQLPLQXWRHQWHFWRQH QW XFQ\LFPP S UR PH §FD G D
MRUQDGD GH HMHFXFLpuQ

OLUDQRKRFIHIDXWX DR XPLPRRQVRWDUID QV S D QK& FWLDHUGH V
DXWRG LD J@QVOMIUDRY V W U KR @/ FMD LFRLRGD RMJ D Q GJHHWVIRAH Q F H U
1RVSUHSDUDPRWBVWH FRQ@UR\HFWRN[SDQV IF,0D URRQOD
FRQYLFGEBUH XLWHFLHMERXLSADLUFHP E L F IGHDR QR O LIS & 6
FRPRQOD HODRUJDQL]D FLRG@WH VDU BR O X@ L VGEIEG HS D UMDPR

GH &XQGLQDPDUFD \ SRVWHULRUPHQWH GH WRGD &RORPEL

/I DYHUGDGOGWHUIDQ VIRURNBIH@QRY PLGSERORYWHFXUVMRMFXPXODPRYV

VLQRR®WD/ROLGHPRNQW R USIURRMW H F WRHVIRY RFV/D S D FGINW H MHU
FRPXQLGDG

*UDFLDV D FDGD YROXQWDULR DOLDGR \ GRQDQWH SRU FDP
&RQ LQPHQVD JUDWLWXG

[-1% 9%/(1&-%
'LUHFWRU *HQHUDO \ (M|
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3URPRWHOLH VDU URWGBHILGRYL DY G R O H V FIIXQRMUHH\FHH@®
DVHQWDP LIH®IWB M D OMNUNR UG RD/OWROQHUDERBGGDG
PRGHGRYVQWHUY HFQPXOQ VEDVY DIHRY B G X F D FLRR U P BI@
IRUWDOHF GRHOIDRRWPRS HW.ID®FP L O L BIBHE L W B WW H Q WDIE O H
DUWLFXODFLPQ GH UHGHYV LQWHULQVWLWXFLRQDOHYV

9-6--1

&RQVROBGDBOFLHUGK SHULRBRQ VW LW XRLRR® AT
LQW H U Y H/QRRFLLYDEDS O L FIDHE®LHE\OVFR V W H QULHEFORHQ R § RGIRD W H V
W H U U L W\RQUDLIPLARHQD R HWDID[ER Q 8L Q W H U F RQXHF VWDWIDE\H V
GHKXHUWDED GIMGDJPJLFDIMHVFXH®WRUPDFGHSRUWLYD
ODERUDWRULRYV WHFQROMJLFRY FRPXQLWDULRV

3523+6-72 683(5-25

7UDQVIRDRBIQWD P LIKORURPDW HV U L WRQQ R VD EHMHWR U QR V
SURWHF\8RUPRRVWHQLER®SRUW XQ LLGITOGBEHMEHVDUUROOR
SDUIML$\ VXVDPLOPBGLDRQHYV TXHBBFROLGHBRPMXWDULR
FRUUHVSRQVDELOLGDG VRFLDO \ JREHUQDQ]D ORFDO DXW
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7UDQVSDUMQBRMGPLQLVWER@W DEW KF Q DFEER/ R O M QRD
HMHF X BLHHY W P XSOREB/O LFRQOM GPLQLVWGBEROP®FLRQHYV
DVHIJXUDQGR XQD DVLJQDFLHQ HILFLHQWH GHO JDVWR GL!I

TUDEDNM@®(TXLSRRRKHVILHAWHGRRQHTXLIRWHUGLVFLSOLQDLU

FRRUGLQDGRAHYWUHRIHVLRIMLFRYRFUDOHYLWBGRDHV
XQLILODWHWRGRORILPYOHPH@WBODQHDGRHRD/QHUD
HVWDQGDUL]DGD

)LOD QW URBQD O L] Bl FMWIOD WHQEDR Y H U VIRIFQ\DIDS R U \M BV
HVSHFGH WHUFHURNVRVWLHQBFRRQWLQXDGDBHQWDULD
LQIUDHVWUXFWXUDO GH ODV VHGHYV

9ROXQWDYUR GFRR@KRL OFDSHUDPHYWIHDIBEBURIHVLRQDOHYV
GRFHQWXHB/R Q VAW L H P\SFRR Q R F L P IGFHRW RIDO W U & KMDBVH
D3R

S5HGHFOLDGRWUDW « &6ILRR\U GLLIM\E P LFD® @ H F VERIW Y DHER

VHFWRWEOIPPRQLFLSOHXOVHFWIRRDG «PLUOPRIPXOWLS OIDAD Q
FDSDFLGDGHYVY GH LQWHUYHQFLpPQ HQ WHUULWRULR
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'XUDQWH ODXQGDFI$PQJRSRWQDEDXV®RFLIBASE&6
IRUWD @ MRLHIVHQE VIV LWKBNRQ D D@ WYRNIO QHUDBIHO L G
%RJIJRBEZPH 6RDFKIPOWERED]XFEXPRGHRRH U D WHEYDR/ D
HHHEROXQW B URDGHRDARX HH Y L G H R GO0 LFGRPP S U R PLR/IRL D O
\ XQD JHVWLPQ HILFLHQWH GH ORV UHFXUVRV

% DMR/WHRIRTXHHTXLSRORBRFHQWHINO VRO D E R GHH
PDQHYROXQWRUDDWH\RED UBMD* RODWVHPXQHUDNIHRQH V
DFWLY%QQFDPIHW@WOORXQGDFLEPHBHRQYRFDVSREDL¥ DV
RHVW P)XRORRL DR HHYLJHEH VW SRDE HQWDMHHN IR@RK ¥ UR
GH WDOHQWR KXPDQR

(D3R VHGHVDU ERG®BUBI VWUDMWHWIBI LQDQFLDPIDHQWR
FRQWLQXGIHOREUR\HF®HR&D J puJ WFHRWU L W R IM_AIOVOM R R Q)
UHFXUVRV SURSLRVY GRQDFLRQHV GH WHUFHURV \ DSRUW

$ VXY H]O RWV W P XODRIVQ F lGHIRWV W [&RXOWR R E LOHHR HQH VWD U
)DPLOLRBRUHOQHP®DUFRHODRGDOLPDED SDVIXMNOFELRQDURQ
FRPR XQ DSR\R WHPSRUDO GH DOWR LPSDFWR

(VWRVWHFXUBRWYPLW LIHRURIHFWWYFQLFRSHUDW L WDIPIH\Q W

LQWHU Y H @ KIHRDXH\G D RIDY Q A H F X WEDHRAURPDX W HQ R P D
HQHOVHUULWRUDRSRAMP HVHGHLP SOHPHQWDFR WO VHV

DGLFLRGB @ WY QCDOEGRM W D R IOHSQMARD W D FBLHL Q | R U PRHRWQ
OBDUWLFLSEBLXQSRWHUGLVF&ISWIRY B VL RGFOIOHDMW DU LRV
GH FDGD VHGH
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(OVHFW®RH7 RFDLP HVQDDORFDOBEDGI « GHBY PHDIURQWD
GLQEPLFDW GAHE VFO X VD W@ DWHU U L WRHM\D®HE BIHG R X
RULJBRWRFRQVWXQLBR.IABHYBEHRLROHQEWN DIDPLOLD
GHVHU HMRR GRQWMHDD O BHHV SDFY R YX URNU HF UH D\FH @Q
ULHVOBWHEHNXHO RYLRYLDVDGROHVFHQXWLOGHHQ
IRUPGHVPHGIBOW CROIXBIG HQS X HVBHRYW R UBBHOL FWQ Y RV
VXWLHPSR\VEWH.GHQWRXBAHQEHBV W UXFXQHDWR UQR
SURWHFWRU ORV ILQHV GH VHPDQD
BHHOLBHIGHSRUWB XHOR:GLFR IR QARD RIERP RV HFHDFL U Q
VLOQRRPR(QFDQDOL]®RALOLHEOPB]FIRP XQLWDAHWDUUROOR
SVLFRPRWRU EDMR HO OLGHUD]JR YROXQWDULR GHO GRFF
$SDODQFIDBRQFLHUBRM@WMW P&B68 %3 XUDQ@RRMHVHV
GHRRFWXEQRYLHPEWH SRU &23VHVWUXBWXDU

UHV SR Q@AW FW DPHQWEB\ HQ BIWDAD GHNOMRR Y L OR 1B 16
6DEHWROQRFLPLAHO @B RWBAHQPHWRGRORURDOD V
DFWLYL&BVHDQV IR UPRNVSD FKBELW XDQOBERUDWRULRYV
DSUHQGS UEN MBIDARDH V S H Y RIDIUF L B € B R U WHFYRRO/ I\LHFO V
IRUWDOHFLPLHQWR GH HQWRUQRYV SURWHFWRUHV SDUD Ol

2EMMWWRY (VWUDW«JLFRYV

*DUDQWL]DU XQD UHG GH SURWHFFLpQ
LQWHJUDO \ FXLGDGR GH OD YLGD SDUD
11$ \ IDPLOLDYVY D WUDY«V GHO HQIRTXH
GH OD SD] FRPR GHUHFKR \ OD SUHYHQFL
GH YLROHQFLDYVY LQWUDIDPLOLDUHYV

HQ

-PSOHPHQWDU XQ PRGHOR LQWHJUDGR GH
HOWUHQDPLHQWR GHSRUWLYR EDVDGR HQ OD
WHRU D GHO '"HVDUUROOR ORWRU GH 'DYLG
*DOODKXH XWLOL]DQGR XQ HQIRTXH PL[WR
VLQW«WLFR DQDO WLFR VLQW«WLFR SDUD
SRWHQFLDU OD DXWRJHVWLpPQ OD FRQYLYHQFLD
FLXGDGDQD \ HO SHQVDPLHQWR FU WLFR GH
ORV SDUWLFLSDQWHYV

oLwLJbuU OD GHVHUFLpQ HVFRODU HQ HO
WHUULWRULR ORJUDQGR PHWDV GH
SHUPDQHQFLD HVFRODU HVWDEOHYV \
IRUWDOHFLHQGR HO WHMLGR FRPXQLWDULR
LDQWH DFWLYLGDGHYV FXOWXUDOHV FRQ
DGRV HVWUDW«JLFRVY FRPR FROHFWLYRYV
DOHV &UD]\ %LNHU V &0XE \ DOLDQ]DV GH
\R W«FQLFR FRQ XQLYHUVLGDGHV &81
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OWEBM&D]|XFHERDFKODVQIDQHRFRQYYLGHQULDPHRXWH
WRGHVYVXOQHUDEHOLGHED UUHGBVFFHWVROWXUDO
LWDFLRQHYVY SDUD HO GHVDUUROOR GH OD VDOX

OO0
T ¢n

P
WGDDXVHQBL[—[SURJUDFLIID\X/WLWXFILLFR/QQB!@H—IG/XFDFLHQ
R FLRQ@DWON VO\DLFR®OH Q W L & UHDMNDH G H UDRIRX QW B U L R
FHQWH -XOLHWK 5RGU JXH]

\H FUWRI X VW IHQPDQHFHVLGBGRWDWRY1$ GH
UDPLH®WEBFRHPRFLMYDQWEYBOMT XHLGHQWLILTXHQ
DolﬂﬁwammPRFLRQHQDPHQWGXFL@Q@RMURV
LROHRKYB\QROMR UDWIGIR L ILFD W LO/MWPLHYEW HE BV
YLYHQFLD HQ VXV KRJDUHV \ HQWRUQRY DFDG«PLFRV

2EMMWWRY (VWUDW«JLFRYV

3URPRYHU HO IRUWDOHFLPLHQWR
LQWHOLJHQFLD HPRFLRQDO \ O
SDF ILFD GH FRQIOLFWRYV
IDPLOLDV GH /D &DSLOOD
OD H[SUHVLuQ FRUSRUDO
SOEVWLFDV

GH OD
UHVROXFLuQ
DUD 1%\
HGLDQW
ODV D

@)
S
P OD GDQ]D
\ \%

*HQHUDU DOWHUQDWLYDV WHUDS«XWLFDV \
FUHDWLYDV RFXSDFLRQDOHYV TXH LOQFHQWLYHQ
OD FRQVWUXFFLuPQ GH SUR\HFWRV GH YLGD
VDQRVY HO DXWRUUHFRQRFLPLHQWR \ OD
DXWRHVWLPD LQGLYLGXDO HQ ORV QL3RV
SDUWLFLSDQWHYV

*DUW\Q_]DU XQ HVSDFLR GH FXLGDGR

LQWHJUDO FRQWLQXR HQ HO WHUULWRULR

VRVWHQLGR JUDFLDV DO YROXQWDULDGR

SHUPDQHQW \ GRQDFLRQHV HVSRUEGLFDYV
FHU

H
GH WHU RV
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7TLIHVXQODLQLFLOWIGDD pJLBPPELHQGHED VARPXQLWDUL
GHVDUUROE IVGEDEFWRHOWRHED ] XFERDFKEIX\RSURSuVLWR
FHQWHMIPSRGHDODQIDQFLOGROHVARPARDHQWHWLYRYV
GH FDPELR HQ VX WHUULWRULR
$SDODQHRFDGRQFLHUBRMKHINMMW P &ER& %G H

&23 VHHVWUXFEDOXUH VS RQ&GIHIHFWD B HOYWHBMO HQBLD YV
WUDY«V GHO HMH PRYLOL]DGRU GH 6DEHUHV &RQRFLPL

$GRWOKMKQPHWRGRORUPDODD/FWLYLEBWBUNQVIRUPDURQ
ORMVSDFKR¥LWXHD@IDERUDVERID ERY Q G IS|DAFNNIIFRD
GHVSHUWDU YRFDFLRQHYV FLHQW ILFDV HFROWJLFDV \ GLJ

2EMMWWRY (VWUDW«JLFRYV

'HVDUUROODU FDSDFLGDGHV FRJQLWLYDV

SHQVDPLHQWR OpJLFR \ DSURSLDFLpQ GH

KHUUDPLHQWDV 7-&V HQ 11%$

IRFDOL]DGRVY GH $OWRV GH &D]XF£
YLGLHQGR OD DWHQFLUQ W«FQLFD SRU

HGDG HQ ORV JUXSRYV

RV \ ([SORUDGRUHYV

C IO
cT

LFWR FXPSOLPLHQWR DO SODQ GH
\ SURSXHVWD GH DWHQFLnQ
YDODGD SRU HO -&%) HMHFXWDQGR
OoObV PHWDV SHGDJpnJLFDV

FDGDV HQ HO IRUWDOHFLPLHQWR GH
URWHFWRUDYV

ﬂ
P4
O
o uwr®
I =
9.0

U IRUPDOPHQWH DO WDOHQWR
R LGMQHR GXUDQWH HO WLHPSR

B SR FRWRBED DVHJXUDQGR

DV SuOL]DV FRQWUDFWXDOHV OD
FRPSOHPHQWDFLuUQ DOLPHQWDULD EDMR
PLQXWDV UHJXODGDV \ HO PDWHULDO
SHGDJWJLFRHAXPG GRQ ORYV
HVWEQGDUHY GH FRQWURO HVWDWDOHV
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OO0
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6RFLDO

) DP LQDU

3HGDIPJLFR

6RWHQLE®!

3RUFHQVV GH
SHWQRUQ\
3HWP DOHQAD

3RUFHQVEV GH
&RP SHWQADV GH
&UDQ] D 3RVWYD

3 RUAHQVRIW GH
" HVDUIR@ GH
+ DELOGCDGHY

6RARHP RARQDBNV

3RUAHQVDVA GH
BRWMQIELIGDG
2 SHIDWYD\

' LYHOALLEDARQ

5 HVXOBGR
\ ( YIGHQHAD 7«FQIED HQ 7HULMRUR

6HDBDQY U XQ  GH

SHUP DQHQAD GXWDQWM @ HWFXANQ GH
®VSWR HARVHQ 8 WP H\ 6RDFKD
FROADUHWEIQGR GH IRWP D H HARYD @

GHVHUAPQ HQ BV P IFRMULRURY ( Q
8 \P H® DUWMQAD |RWP DOVXELW DO
HQHCBHURGR DEVRLEIHQGR

11$ 1BQMV

9IOFXOANQDARYDGH  1DP LIDVHQ
8P H\ FXIGDGRUHVHQB6RDFKD 6H

IP SGP HQWURQ VXBILHV GH SDXVIV GH
FUDQ D P DQH GH HP RARQHV\
GMP LOXANQ GH GIQEP IFDV

GIM XQARQDBNV

( VFDD GH VDW/ DFApQ SWRP HGIR

&XP STP HQR GHO GH®V

REMMYRV SOQMDGRY SRUSGQHDGRU
VDEGAHVEDWH\ P DUYRVHQ

6RDFKD FRQ YROQBURY $STDAQ

H MRVD GH W/EUFDV P HVRGRQUILEDV

P HGIDQM @V KXHWDV 711 L DUMV

BHQWELHDUM \ HOGHSRUM SVIERP RVRU

* DADKXH

( MIPXAUQ GHO GHOHWP X® -89
GH &23\

&2 3 5HGXAALQ GHOFRWR UHDOGHO

P RGH® P HGIDQM HIDSDDQFDP HOWR
GHOORXQWUDGR &DU DGR FRQYHQRY
XQYHUABURY \ GRQDARQHV

| LOQWSLEDV HQ HVSHAH
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ORQLWRUHR 7«FQLFR GH *HVWLUQ *HV

'XUDQWBYLJHQFLD HCEUHDBH*HVWLGERFLBPRQVR OLG U
FDSDFLEGHDGWHUY RE BLLIDX® @B VW U DMGHW HB BV VW H Q
KXPDQLWDSUBWHFFREQB OV UDYKWSURJUDPBIUFDGR
6ROLGDORBUDRRFHVSOLGIRIA M[EFHRSFLRRBQFOR M
HMHFXFLHIPRUQDBDMWLYBW OHUFDG/MRFLDQDFLD®D
GRQDFHYQYUDWIPRQGDF%HQ@FEHOHILF IDP® @R

IDP L OH QQUX H V WWHRWU L W RQR RWQG H V'S O LOIR X H/ &/HDFAGRW R
DOFDOIRMWUHIBRGRFLRQHWSHFURSFDO]D\GRHUFDGRYV

GHDQDY¥YWWLED IDPLOHQWRR/LFURWHUGHANRFWDLLRY. W D

S
D
P
H

OQHUDELOLGDG

DPLOLDRABXHQWHVYDPLQ LD WDDERM RPSOHP HF@MD
URJUDPODIDGULQXRPRGHGRFRPSD:*DP LURGWRLEMNG R
OWQWHQVIDGDBUDQWIDYHIXULGRWULFGRQD®QLRV
HGLD QWEW UFHRQVWOGB W D X[L OL@®LVP H Q & XU DRMR B R
DR DVHIXUDXQGW®WHQFERQWLRXR¥DVREHPD\RU

Y X
6HGHVWDBDRUQBGDD 0%EHYHQWHIYOL HI®ID L D © R
)DUPDWRGRQGHHUHDOHMWDPL]DWBCSH) ROXFHPLD

F
D
Q
D
Q
E

6RWMQELIGDG
30Q3DGUQR

3WRIWP D
0 HIFDGR
6ROGDUR

) RUBGHP IHQR

) HGHIEQ

6DO(G 3UHYHQAYD\
7DP (] DV

&RP XQUVEUR

P HUFDGRV DX[ lARV
HAAHI DGRV

-RUQDGDV GH

P HUFDGR VRADO
%HBRLS

) HGHIEQ

( QAHIDV GILHARV

( QWHID GH®GFKH
HQ SROR GH DO
FD@GEDG

-RUDDGD LQWAT LDOGH
VDOG ) DLP DIRGR

DSDFLWDEKEEQWR®DXGIDEOSNUVRBOOWQYLH RVG XOWRV
GXOMRRUISE LFLR QD OPMHOMH/ HOR E X VWHRLE S R\R
XWULPRRQIEGHRGHJIEIHUP LW IO-BQBRUGKDH FKES RO Y R
QL3*RAHUUDDVXRFLFOR QWHUY H®RLR/@ @R/ L VDLV
HFHVLGEECHREDWPH G L BVQIRX K5 UR P R OIBD O X@GW HUH O O
LHQHVWDU IDPLOLDU HQ ORV WHUULWRULRY DWHQGLGR"

$ GDOFH

3 REMFRQDO

QB RV
|RFDQ} DGRV

|DP LODV
EHQHI LFLDGDV
%HORLS IDP LODV
EDH  QERV

QB RV
EHQH LFIDGRV

SHURQDV
118 RV\ DGXORV

32J1QD



ORQLWRUHR 7«FQLFR GH *HVWLPQ GHO

~

OPRWRGHUDWHYRXQGDFE3&E G HXQGDPHIQWDRFHV
UDQVYHHMBIGXWHORWBVYRIHVLRQBOMNXKG L BSQW®HR QR
UDQMW® OWERRWULPGINWUH®UHPRQVR OBG/WW UXFW X
UPOEBVXFRQYRFDWBURBXVWBPOWHUY HQFHWQLWRU

=

T <

JUDR)ERFIRUS H U | LGOHE @ WER Q H ISEIREGH V L RQIDEBRIFRL D O
VLFROMOD GHODVYDFDQWWW LFHDVXH U IS®DD D
UGLQDFLUQ GH *HVWLHUQ 6RFLDO

wA

RR
RURWUDDUWMHDIXQGDFIEAL QXU GLFDRHNYWHNRUQRYV
URWHFWRGHD QVQHDH VW U ISRVODWAHPBR QW UR @ H LBAIR
PSOHPHQIWRWXDOLY\DUH@RYDRE|®QJDWRE&RXDWUR
HVHYH&OHUWLIIGAHBQRDEL O ISOINBHWD EBP R @B Q R UGN
GDGVWUHHTXLVYIHNRO LGHWPDQHUDQPHOX®UWEOH GHORYV
ROXQWIFW.IRMREHSHQ G LH @WHWYXRW B O LGED SR \IRV
UHVHQFLDO YLUWXDO R DGPLQLVWUDWLYD

W<ITTVrnmw R0

J)LQDOPHIDNHUDFDG«PGANHP SHKQS DS HO W U D WHHICF R
GHVDUURYWR W X EDE@IOLY LQF X O BFLuQUDFW L F®OHMW H V
SURJUDABHVSRQVDELRALG®BIEBQLPLQ YWDRKRHV T XHP D

HV W U X F VWG B @&/R O RV W X G L DXQR\SHOWL IDB B BD O VGDAD Q
GHWUDEDSRUWNQERL I LFDW DD BRRH Q OIH BRIAXP H @D O
FUHDFL@G® LQVWUX P HIDEMRM VW UDW HORRUWDOHFLPLHQWR
FRPXQLWDULR HQ ODV VHGHV

( YLGHQFLD 7«FQLFD\ 5HVXODGR

3RUHQEMIGH  6HOFALQ\ YIORXOAUQ H LMRVD GH XQD
L EREHUMIDGH  &RRUBODGRWD ( VSHADDAD HQ
T emene | SHUIBV-GUQHRY  3RONFDV3YVEDV \ XQD5H/SRQVE®!
( HO* HWIQ GHBHIXIP HOR 3MEL®ID
6RADO FXEUHQGR @ SURUGDG GHEUD
SRUFQEMIGH | -OFRUSRWDALO\ 11000 DANQ H VRVD
L gXP ST IHOR\ GH  SUDPAWEDOMV GH @8 QP IOXR
Srboep bk | SCRSPHQHQ  DSRUBQGR DOGHVDURTR GH
SHVSROVDEIOED | IOVAKP HOWRY GREXP HOWIBN GH @
G6RADO IOMMALQ
S M GRIWG LMMUQ\ DIRKIYR GHO
1 suRy RO FHUMIFDGR GH IQKDELIEDGHY SDUD HO
/ HIDO SROARCEH | WDEDRFRQP HORUVDO  GHO
Y otuntesy | HTXISROGP IQVADAR\ RSHDAIR
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ORQLWRUHR 7«FQLFR GH *HVWLPQ GH $OL

'XUDQW® 3R HEUHBGH$OLDQJVW UD W RIS IF TRMDRVIO D
VXSHUY IGMIUHE WDL U H F FALHIQH UD$D O D Q F £EQQRDXH U 1D
RSHUDWHERBVUXSR\HS UELFWAHDERUSR UDFQWDHU VLW
LQXWSR{'LRV 8QLPLQXWQOPRGDOL &DGW X\DWEVWUDWHJ
PLYWQQHVSOLPMDXHHUROBURVSHFFEFDSBIRIHV W GIHQ

D F IFFRQHHVF W R/RIF Y DRRHVMS RUD WL G R@HR\E LQDQQ Y HO
LRQOOGDPHQWDOBWUHFLPLEBO®RRGHGR WHJBUD O
QVIRUPDFLuQ 7HUULWRULDO GH $38&6

~NOCwno

HU
HO
DF
ub

HORJVRFLDEBIRGHGRE38&® Q VR JD QL] D FFLARIMRIP R
RYHVRRRORVPEXQGD FAX@MHUWIDVVER GHIMDQW2®O HV
XQGDFIQDED YW K&K L O GYXHIG D FUL@RI X SHLWROLD GRYV
RODXWULPKQ®BDFERQRPEDRDOX\RR@EWKRXHYRORY
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