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I LWDGRVY SRSXODUHV WDPEpP
SURYpUELRV VmR IUDVHV FXU
WLYDP DGYHUWLU RX GDU FRQV

PHQWH D DOJXpP TXH QRV p SUY[LPR )
QRVVR FRWLGLDQR H VmR WUDQVPLW
JHUDomR &RPR SRVVXHP XP DSHOR S
IRUWH QmR DSUHVHQWDP XP DXWRU FF
SHUPDQHFHUHP TXDVH RV PHVPRV D}
DQRV RX VHMD QmR FRVWXPDP YDU
SRSXODUHV YrP GD VDEHGRULD SRSX
PDQWHU YLYD XPD SDUWH GD FXOWX
IUDVHV HVWmR IRUWHPHQWH YLQFXOD
FRPXQLFDomR RUDO H[SULPLQGR FR
FRQVHOKRYV TXH TXDOTXHU SHVVRD FR{
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$FHVVR HP DJR
o (QWmMR YDPRV Oi SRLV FRPRSGUDRXBLWDGR
mERP HQWHQGHGRU PHLD SDODYUD EDV@

HQ (P XPD DQiOLVH OLWRUDG GHRGRV RV JI
SDUGRWRPSUHHQGHPRV TXH HP DPEL

NGXSRQKD TXH HP XP GLIORJR VHX LQWHYPBFXWRGRKHGDGH RV VHUHV Qm
N GLJULUH VHX FDYDOR 3D BKXMDXVDGR |H¥VHPHQWH XPD YH] TXH WHPRV D YL

GLWDGR WHULD TXH HVWDU LQVHULGR HBptR §RAVY BIWERTED 0 x]
UHPHWHVVH D XPD VLWXDomR GH

— 6H R GLWDGR HP TXHVWmMR IRU LQWH!
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FRP PDLRU IDFLOLGDGH



3DUD UHVSRQGHU j TXHVWmMR OHLDR@WRDVHJXLU

JROQRORJLD p R UDPR GD OLQJIXtVWLF
DQWLJR GLWDGR TXH QRVIRULYOWD ¥BEUHGrRUR GH xPD 0toixD
QMR MXOJDU DV SHVVRDV SHOD DSRVEQBR L cbeHY p QHVVD SDuwH

DFDED GH VHU FRQWUDU
HVWXGR DPHULFDQR SHOR PHQ
UHVSHLWR jV URXSDV &LHQWLVW
D IRUPD FRPR LQWHUSUHWDPRYV
GD YHVWLPHQWD SRGH DIHWDU
FRIQLWLYRYV
GRUHV GD 1RUWKZHVWHUQ 8QLY
PRVWUD TXH QmR EDVWD ROKDU
HVVD LQAXrQFLD RFRUUD p SUHFL
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2 HYWXGR UHDOL]DGR SRU SHVTXLVD
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pezijeal EAOIg

4XDO GRV GLWDGRV D VHJXLU WHP PDHRFKUR[LPLGDGH
QJ FRP R WH[WR VXJHULGR H GH FHUWD |(F\Q/V\PmDR UHYXP R R

(D) DSHQDV , H ,,
(D) 4XHP QmR WHP FmR FDoD FRP JDWR

(D UHVXOWDGR GD SHVTXLVD™"

O

00 @

=

¢

6l0c¢

©

pVv

ODLV YDOH XP SiVVDUR QD PmR
YRDQGR

(H 2 KIELWR ID] R PRQJH

7\
$QRWDSHHV

\—/

(E) DSHQDV , H ,,,

‘'L]JH PH FRP TXHP DQGDV H HX WH GLUHL TXHP

(F)DSHQDV ,, H ,,,

GR TRHDSKHRQPV .. H .9
(W DSHQDV ,,, H ,9

@ '"HXV HVFUHYH FHUWR SRU OLQKDV WRUWDYV



O /HLD RV WH[WRV D VHIJXLU SDUD UHVSI

GH D
'"HULYDomR LPSUySULD p XP SURFHVVR GH IRUPD

SDODYUDV HP TXH QmR Ki DOWHUDomR GD S|
SULPLWLYD TXH PDQWpP D PHVPD IRUPD KDYH PRlMEtRO?
HP XP QRYR FRQWH[WR DSHQDV DOWHUDOMR GI ou ‘
JUDPDWLFDO D TXH D SDODYUD SHUWHQFH $VVL -
YDomR LPSUySULD YHUERV SDVVDP D VHU VXEVWuyYwL YKV
JROWH KWWSV ZZZ GUFXULRVR FRP

VXEVWDQWLYRYVY SDVVDP D VHU DGMHWLMRWx JBGL\SR&?EXLHR\{SDVFHX SULPHLUR $FHVVR
sbvvDP D VHU DGMHWLYRV HQWUH RXWURV FDVRV 4XDO
DOWHUQDWLYD DSUHVHQWD XP SURYpPUELR HP4BKH 1i6&P8 35,0(,52

" 2 292 28 $ *$/,1+%"
FODUR HI[HPSOR GHVVH WLSR GH IRUPDomR
8P FLHQWLVWD XP ¢OyVRIR H XP

PRQVWUR UHVSRQGHP
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(D)LOKR GH SHL[H SHL[LQKR p
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—=(E)&DGD SDQHOD WHP VXD WDPSD

N *UDoDV j JHQpWLFD PRGHUQD SRGHP
(F)$ PHQWLUD WHP SHUQD FXUWD GH TXH R RYR YHLR DQWHV $V PXWDo}
(G 'HXV HVFUHYH FHUWR SRU OLQKDV wRUWDRRYP HVSPFLH GH VHXV SDLV JHUE
O QR '1$ UHSURGXWLYR SUHVHQWH
g_) (H8PD DQGRULQKD VRILQKD QmR ID] YHUNRHUPDWR]RLGHV e LVVR TXH Gi R!
HVSpFLHV

m Q &KULVWRSKHU /DQJDQ DXWRGLGDWD DPHULFD(

PDLV LQWHOLJHQWH GRV (8% FRP 4, G
3 $GYpUELR p D XPD SDODYUD LQYDULiIYHO TXH IXQFLRQD

FRPR XP PRGL{FDGRU GH XP YHUER IDO/E)*JDFEQ)%_FWB JS’BLQKD DLQGD HUD XP RY
() XP DGMHWLYR H[WUHPDPHQWH FRPSHWHOWHD EtfBp R uH BROMDOWR D SU

RXWUR DGYpUELR GHYHUDV ORQJH R RLRGR GHsHPPHVVD HVSpFLH WHULD
" IUDVH )HOLJPHQWH QyV YHQFHPRV HISULRLQLEGR ML Hoe HvsHFELDOLVWD HP JHQp

HFXQVWkQFLDV GH PRGR OXJDU (QDOLGDGH QHJBOWMBYVLGDGH GH IRWWLQJKDP ¢
D¢UPDomR HQWUH RXWURV (P WRGRV RV GLWDGRV D

- VHIXLU SRGHPRV REVHUYDU D SUHVHGQPPPRH Y RPYHiIVVDUR TXH GHX RULJF

™) ELR V RX H[SUHVVMR DGYHUELDO - (;&(b8LQKD QmR IRVVH XPD JDOLQKD R F|

) (9 4XHP UL SRU ~OWLPR UL PHOKRU R RYR YHLR SULPHLUR 6H XP FDQJXUX
H GHOH VDtVVH XP DYHVWUX] R RYR V

H@z DSUHVVDGR FRPH FUX QmR GH FDQJIXUX

X @'HXV DMXGD TXHP FHGR PDGUXJD 'DYLG 3DSLQHDX HVSHFLDOLVWD HP (ORVR¢D

&ROOHJH GH /RQGUHV QD ¢
@*DWR HVFDOGDGR WHP PHGR GH iJXD IULD

(H&mR TXH PXLWR ODGUD QmR PRUGH
JRQWH KWWSV VXSHUDEULO FRP EU KLVWRULD TX

RYR RX D JDOLQKD $FHVVR HP D.
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'H DFRUGR FRP RV DUJXPHQWRYV FRQV\@G%W%BVF’DGD
GHSRLPHQWR DVVLQDOH D DOWHUQD\@‘D[QHTlevD”SUHVHQWD

LQIHUrQFLD FRUUHWD
-U (FDSHQDV ,,,
(D1D IDOD GH /DQJDQ Ki DSHQDV PDUFDGRUHV DUJX

® PHQWDWLYRV TXH RSHUDP QR FDPSR '¢bPPH RPN pH -

< (£/$ HVFROKD GD IRUPD YHUEDO WHULDBY BRHRBY - Hop
QJ IDOD GH %URRNILHOG UHIHUH VH P IDWR TXH
SRGHULD WHU RFRUULGR DQWHUL HQWH D XPD

A
VLWXDomR SDVVDGD (P 4XDQGR D JDOLQKD DLQGD HUD XP R

:[ (F)1DV DILUPDO}HV GH 3DSLQHDX Ki ROWUDER GPVHYGPXVHIDOQRKDV  H
QJ DUJXPHQWDWLYRV TXH H[SUHVVDP HREREFHVWVYMR:HPDU TXH D SDODYUD F
== FRQGLOMR VXEVWDQWLYR

QJ (63DUD 3DSLQHDX QmR Ki FHUWH]D GH(PXRRXPyR §HRHLIHP DR DGMHWLYR RY
O SULPHLUR SRLV QmR VH SRGH DILUPRU,T¥HARY B BYRuLoHpP DR DEMHWLYR
TXH GHX RULJHP j JDOLQKD
g) (FPFRQFUHWR H Gi RULJHP DR DGMHWLY
(H3DUD FRQVWUXLU VHX SHQVDPHQWR %URRNILHOG ID]
(D XVR GD DUJXPHQWDomR EDVHDGD H® FRPX\PDY i RULJHP DR VXEVWDQW!
3 FRQVHTXrQFLDYV yYXOR

@VLPSOHV H Gi RULJHP DR VXEVWDQ

OO RYIULR

m (P VLQWD[H VXMHLWR p XP GRV WHUPRVY HVVHQEILDLVY GD
. RUDomR JHUDOPHQWH UHVSRQVIYHO SF HDOL]DU RX
H VRIUHU XPD DomR RX HVWDGR (OH p R WH$@FDR§,EHRVTXDO
N R YHUER FRQFRUGD H WHP DV VHJXLQWHV&_O)ZVVL{,FDO}HV
. VLPSOHYV LPSOtFLWR RX GHVLQHQFILLDO FRPSRVWR H
LQGHWHUPLQDGR 6REUH R H[FHUWR $V PXWDo}HV TXH
VHSDUDP XPD QRYD HVSpFLH GH VHXV SDLV JHUDOPHQWH
RFRUUHP QR '1l$ UHSURGXWLYR OLQKDYV D p

I FRUUHWR D, UPDU TXH

. , RV GRLV VXMHLWRY SUHVHQWHV QR WH[WR HVWMmMR
UHSUHVHQWDGRY SHOD PHVPD SDODYUD PXWDo}HV

,, RSURQRPH UHODWLYR TXH GHVHPSEHQKD R SDSHO GH
VXMHLWR GD RUDomR LOQWHUFDODGD

.., DV RUDo}HV DSUHVHQWDP QD RULGHP HP TXH
DSDUHFHP VXMHLWRY VLPSOHV HLQGEFWHUPLQDGR
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&RQMXQomR p XPD SDODYUD LQYDU
RUDo}HV RX SDODYUDV GH XPD PHV
&(*$/1%$ S 3RU DWXDUHP F
HOHPHQWRY GH FRHVMR HVWMR SUHYV
‘ GRV WH[WRV TXH SURGX]JLPRV FRPR G

FUHQoDV D VHJXLU (P TXH DOWHUQ

FROMXQomR TXH HVWDEHOHFH VHQWLG
JRQWH KWWSV ZZZ UDGLRUDLQKDGDSD] FRP EU QRWLFLDV QRWLFLD

LG R TXH H VXSHUVWLFDR YRFH H XPD SHVVRD VX@UYWI\_]FBBJVI%(@WCPRHGD HP XPD |RQWH H (

$FHVVR HP DJR
ID] XP SHGLGR DWUDL ERD VRUWH
SHUVWLomR p XPD HVSpFLH GH FUHQGLFH

RSXODU TXH QmR SRVVXL H[SO@D’&%&DHLRQ%OVD QR FKmR p SHGLU
.FD $V VXSHUVWLO}HV VmR FULDGD\V$RER SRy Rift PERUD

— .FRVWXPDP SDVVDU GH JHUDomR SDUD WEHRP®BoAR%ED PmR HVTXHUGD FRoC

] GHVFRQKHFHU DV FDXVDV H RV HIHLWRV GHGHWHYPLBRBERYHLUR
QJ IHQ{PHQRV FLHQWt;FRV PXLWDV SHVVRDV DWULEXHP

QH[SOLFDO}HV VHP VHQWLGR UDFLRQDO HOERSRBBRH HBSYRYD GXUD WDQWR

: $V VXSHUVWLO}HV SRGHP PXLWDV YHIHY (BWHRAR® CRUHR) IHLWH PDV GH FRV

YLGD GDV SHVVRDV 3RGHPRV FLWDU FRPRyHIHREBR R HYLWD D IDOWD GH GL
D FDVR GH XPD SHVVRD TXH GHL[D GH IDJHU GHWHUPL

QDGDV FRLVDV QXP GLD GH VH[WD IH@
QHQKXPD H[SOLFDomR FLHQWt:,FD TXH HYr TXH HVWH
GLD DWUDL D]DU SRUpP PXLWRV LQGLYPdXRIXBBRYMWEBYD SRGHPRV QRYV (

QLVVR FRPR VH IRVVH XPD YHUGDGH -QW{UPKpHWRU XVDQGR DV IRUPDV W
mVXSHUVWLomR TXH DFDED DWUDSDOKDYER ERLED GHRp DY RFr  PDLV XVDGR
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) GDGR SRU WtSLFIRNRDERER OHLWH FRP
H JRQWH KWWSV Z2Z2Z VXDSHVTXLVD FRP UHOLJLDRVRFé%LV VX HUVWL>EDR W P .

SFHVVR HP  DJR LV VHX HVW{PDJR HPSHGUDUi H

SDVVDU MHUJtDPRV D VHIXLQWH FRQVW
= 1DV TXHVW}HV GH D VmR XVDGRV H[HPSORV GH

NVXSHUVWLO}HV SDUD DQIiOLVH GH UHERUMRR EGIEHtQEXWH FRP PDQJD SRLV R
O3RUWXJXHVD 3UHVWH DWHQomR QR HQMPSHOWRIiGHWX SRGHUIV SDVVDU
— TXHVW}HV H EDWD QD PDGHLUD WUrV

HV_ D:QDOQ XP
@hmR PaRBdAPwh rrP PDQJD SRLV R
SRXFR GH VRUWH QmR ID] PDO D QLQJXp

HPSHGUDUI H WX SRGHUiI SDVVDU F

(F)1mR EHEHV OHLWH FRP PDQJD SRLV |
HPSHGUDUi H WX SRGHUi SDVVDU F

(6 1mR EHEDV OHLWH FRP PDQJD SRLV |
HPSHGUDUiI H WX SRGHUi SDVVDU F

(W 1mR EHEDV OHLWH FRP PDQJD SRLV |
HPSHGUDUiI H WX SRGHUiV SDVVDU
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&DGD OtQJXD SRVVXL VXD HVWUXWXUD H D PDLRLU

WHP VXDV UHJUDV TXH VMR UHVSRQViIYHLV ¢ R

IXQFLRQDPHQWR GRV HOHPHQWRYV OLQJXtVWLFE (VVH
-U FROMXQWR GH UHJUDV p FRQKHFLGR FRPR JU [ H P . W L F
“S QRUPDWLYD 1HOD RV XVXiULRV HQFRQWUDP ﬁmPW I
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< SDGUmMR RX FXOWD (P TXH DOWHUQDWLYD HVVD PRG
QJ GH GH OtQJXD IRL REVHUYDGD"

(D)6H DSRQWDU H D EHUUXJD PDJLFD@vvn WUVFAU
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CD SDVVH XP SHGDoR GH WRXFLQKR QHOBGP dHERQWH TXH VHUiIi FRQVWUXtG
MRJXH HOH QR IRUPLJXHLUR UHYLWDOL]DomR GD RUOD GR *XDtED
QJ HVWi SUHYLVWD SDUD WHU PHWURV G

—_@ 3LPHQWD SRGH DIDVWDU R PDO ROKDGR HD LQYHMD

N (F) & RORFDU XPD YDVVRXUD GH FDEHoD S
Q) DWUIV GH XPD SRUWD HVSDQWD XPD YL

Q@ 'HVHMRV IHLWRY SDUD D SULPHLUD H WYV
SRGHP VH WRUQDU UHDOLGDGH ,VWR
FLRQD FRP HVWUHODYV FDGHQWHYV

(W 1mR VH FRPH DYHV QR $QR QRYR SRU TX
GH DQLPDLV TXH FLVFDP SDUD WUiV

8PD SHVVRD TXH GHU XP SDVVHLR GH
SHUFRUUHUiI XPD GLVWkKQFLD SHULPpW
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a _ GHLD DOLPHQWDU R VHU KXPD
&L QFLDV ) VLEit?RVQtYHLV WUY.,FRV GH DFRUGR FF
H %LROBJLFDV LQJHULU $WXDOPHQWH DOpP GRV DOL

LQG~VWULDV RIHUHFHP XPD JUDQGH Y|
FRQVXPLGRUHV

Q 8PD SHVVRD YHJDQD GHYHUi SURFXU
LVHQWRYV GH FRPSRQHQWHV GH RUL.
$SHVDU GH H[LVWLU XPD JUDQGH YDULDomMRQORRSHEBFERYHUI HVWDU FLHQW

H[WHUQD GRV VHUHV KXPDQRV WRGRYV phQdiy S YH MEHRWRR mR FRQWH U
XPD JUDQGH VHPHOKDQoOD HQWUH DV HVWUXWXUDV H D

RUJDQL]DomR GHVGH R QtYHO FHOXO0 DU bW RIWWHWHP BV Y ERLGUDWRY
Q) PDOOXWHQOMR GDV IXQo}HV YLWDLY D L8 VoH.$P® MRVFR B R D U H v
—-RXWURV VHUHV H R DPELHQWH VmR GHVHPSHQKDGDYV

N SHODV IXQo}HV GRV GLIHUHQWHYV VLVWE@ESJVDFWRVH H FROHVWHURO

QJ 3DUD XP RUJDQLVPR REWHU HQHUJLD D@UB@%U%\%W%%M&/DFDURVH

TXtPLFD HQWUH D JOLFRVH H R JiV R[LIAQERORBRWIP Y RYODFWRVH
HVWtPXORV DPELHQWDLY H OLEHUDU DGUHQDOLQD HP VLWXD

o}HV GH SHULJR VmR GHVHPSHQKD
WLYDPHQWH DV IXQo}HV YLWDLYV

O
O
<
X
D

2 SXOVDU GD YLGD HVWi WRWDOPHQWF
3 (D) GH GLJHVWMmMR GH FRRUGHQDOMR H GRIXKRXBFMRVIXH LPSXOVLRQOD R VDQJ

(E) GH QXWULomR GH UHODomR H GH FREGYFEDbKP ERPED LPSXOVRUD ID] FR
YHQOD D JUDYLGDGH H FLUFXOH SRU W

CD@GH UHVSLUDomR GH IRQDomR H GH VRRSHAMA L GDGH GR PRYLPHQWR VDQJ
. (6) GH H[FUHOmMR GH DXGLomR H GH PRRUPIRYB0MRRQWUDO}HV H UHOD[DPH(
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NQ 6tVWROH 7TUDQVSRUWD VDQJXH D

'LiIVWROH SHFHEH VDQJXH GDV YH
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ODQWHU XPD YLGD VDXGiYHO GHSHQGW BHRPXLWWRMPDV FRQWLQXDPHQWH
IDWRUHV 'HVGH R LQtFLR GD YLGD DGIR¥QPQBGEMROIRRIDYV PRGL¢FDO}HV DFRQ
PHLR GH YDFLQDV SURWHJH R VHU KXPDHQRFRHQROVJIPWWXUDLY FRPR PXGDQoD'
GRHQoODV 2 %UDVLO SDVVD SRU XPD FRMNWHDSYURHRABEDD Do}HV HQWUH RV V
SHOR ORYLPHQWR $QWLYDFLQDOomR 2 IMDWBHPBRIHMFRPHR PHLR DELYWLFR 1RV
RXWUDV GRHQoDV HVWi GH YROWD GHWLBRYV] RUDKVISRWRDGH VXEVWkQEWDYD \R
ELOLGDGH GH PXLWDV IDPtOLDV SRU QHRFOADWRNVWDHHPOPRIQWH SURYHQLHQ
HIHLWR GDV YDFLQDV HVJRWRV RX GD FRQWDPLQDomR FRI

DJUtFR@DVYRUHFH D SUROLIHUDoOmR HJ
6REUH DV YDFLQDV FRQVLGHUH DV D¢UPDO}HV D VHIXLU

JDV ' 4XDQGR HVWDV HQWUDUHP HP GH!
, (ODV FRQWrP DJHQWHV LQIHFFLRYRViYXFRYXPHQ@WR GHVFRQWURODGR

LQGX]HP D SURGXomR GH DQWLFRUSRV QRVWPHRWHEMARPSRVLWRUHV

' $0OJXPDV YDFLQDV VmR IDEULFDGBWRQSBRUXMQWL®HGHVVH SURFHVVR DFD

RUJDQLVPRV YLYRV DWHQXDGRYV (D) DXPHQWR GD SURGX0omR GH R[LJrQLF

o SV YDFLQDV SRGHUmMR VHU XVDGD@“EUP%&I‘OG&%D OLEHUDOMR GH JiV F
TXH IRUDP SLFDGRV SRU RItGLRYV

@ DXPHQWR GR ]RRSOKQFWRQ H GH
9 2 LQGLYtGXR DR UHFHEHU D YDFLQD, BGIXLUH RV

DQWLFRUSRV SDUD DTXHOD GRHQoD
@ PRUWDQGDGH GH SHL[HV H RXWURYV

(VWi DR FRUUHWD V GHYLGR j OLEHUDOmMR GH VXEVWKQFL

(D psHQDY ., (H HVWDELOLGDGH GR HFRVVLVWHPD G
(E) DSHQDV ,9 GDV DOJDV

(F)DSHQDV , H,,
@ DSHQDV ,, H,,,

@ DSHQDV, ,,, H,9
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Q $ FRUUHODOmMR FRUUHWD p

$ FROTXLVWD GR DPELHQWH WHUUHVWUH SHORY $HUWH
EUDGRV IRL JUDGXDO H VXDV HVWUXMWXUDVgH YLVWHPDYV
WLYHUDP TXH VXSHUDU DOJXQV GHVD¢{RV SDUD HYLWDU D
GHVLGUDWDoOmMR (A .. % 9 &

1D UHJLMR VHPLIiULGD GR %UDVLO D@U,HFESL,WDo&nR GH

FKXYDV FRQFHQWUD VH QRV WUrV SUL@—(bU%V PHVHV GR

DQR HR SHUtRGR GH VHFD VH HVYWHQGH SRU XP RX PDLV

DQRV &HUWD HVSpFLH GH Um DSyV xrvvvn rtin o

DSDUHFH HP JUDQGH TXDQWLGDGH QR PKmMK DURURVK oK

FHVVDU D FKXYD HVVD Um HQWHUUD VE HF EXXFDRGERMW YHIHWDLY GHVGH D
PLFUR KDELWDW FRP XPLGDGH H WHPBWPDWRD®Y RBPUW SURYiIYHLV SUHFXUVF
EDL[D TXH D GR DPELHQWH H[WHUQRSHWXBRYERXDIWP ORQJIR FDPLQKR FRP Yi
FRQGLO}HV FOLPIWLFDV VH WRUQDP BXRARWYUMPNMY 'y WUDQVLomR GR PHLR
TXHQWHYV D Um HQWUD HP XP ORQMHYRIOBRWERP PXLWDV HVWUXWXUDV |

PHWDEROLVPR PXLWR EDL[R SHUPDQPRBRUBRLRHQWR GH SODQWDV YDVFXC
HVWDGR DWp DV SUY[LPDV FEKXYDYV IUXWRV H VHPHQWHY RFRUUHX QR V JU

2 GHVD¢R SDUD VREUHYLYHU HP FRQ@GLSWW UGy IROWD V

FKDPD VH
(E) DQJLRVSHUPDYV

(D HVWLYDomR
(F) JLPQRVSHUPDV

(E) KLEHUQDomR
(6 SWHULGYILWDV H JLPQRVSHUPDV

(F) VRQROTQFLD

(W JLPQRVSHUPDV H DQJLRVSHUPDV
(¢ GHVLGUDWDoOmR

(H GHVVHFDomR

7\

$QRWDSUHV
Q \—/

(P GHWHUPLQDGRYVY ORFDLVY GR %UDVLO D SUHFiULD FRQ
GLomR GH VDQHDPHQWR EiVLFR VRPDGD j IDOWD GH
KiELWRYV KLJLrQLFRV ID] FRP TXH R SDtV WHQKD
GLYHUVDY SDUDVLWRVHY SURYRFDGDV SRU EDFWpULDV SUR
WR]JRIULRVY H YHUPHV DV TXDLV FDXVDP SUREOHPDYV

FRP VLQWRPDV YDULiIYHLYV

5HODFLRQDQGR HVVH FRQWH[WR DVVRFLH DV GRHQoDYV
DSUHVHQWDGDV QD FROXQD j HVTXHUSD FRP R PHFD
QLVPR GH FRQWDPLQDomR DSUHVHQWDGR j GLUHLWD

, o0DOiIULD $ ,QJHVWmR GH RYRV

., $VFDULGtDVH % ,QJHVWmMR GH ODUYDYV
.., SPHEtDVH & 3LFDGD GR YHWRU

9 (VTXLVWRVVRPRWBHQHWUDOMR SHOD SHOH

9 7pWDQR
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2 HTXLOtEULR HFROYJLFR HVWi OLJDGRIISUEQEDSDDPHQMMH.D /XL]D +LSyOLW
DRV YHJHWDLV TXH SURGX]HP JUDQGH ENXIDQPWIQEGIRGHPGKP HVFRUUHJDGRU GH
PDWpULD RUJKQLFD D TXDO VHUYH SDDDWXN®LFRQWDWbLRHR: IJXUD D VHIXLU
GH FRQVXPLGRUHV SULPiULRYV QDV FDGHLDV DOLPHOWD

UHV 7DPEpP RFRUUH XPD LQWHUDOmMR GHVV} A
FRP DQLPDLV SROLQL]DGRUHV H EDFWpULDYV
QLWURJrQLR

1D ¢JXUD D VHIXLU HVWi HVTXHPDWL]DGD SI
YHIJHWDO $V VHWDV LQGLFDP FRPSRVWR
UHODFLRQDP FRP SURFHVVRV UHDOL]DGRYV S

JRQWH EU SLQWHUHVW FRP SLQ

ODULD /XL]D +LSYyOLWR H 20DYR SRVYV

NJ NJ H NJ UHVSHFWLYDP
FULDQoDV EULQFDP GH GHVOL]DU HVF
7RGDV HODV SDUWHP VHPSUH GD PHV
WRSR GR HVFRUUHJDGRU H FRP YHORF
'"HVSUH]DQGR TXDOTXHU WLSR GH IRU
VmR IHLWDV DV VHIXLQWHV D¢ UPDO}HV

, ODULD /XL]D WHUiIi PDLRU HQHUJLD

2V DOJDULVPRV , ,, H,,, LQGLFDP UHWRFWRQBRHFWH LSYOLWR TXDQGR HVYV
L) RV SURFHVVRV GH HVFRUUHJDGRU

N@ UHVSLUDomR IRWRVVtQWHVH H WUDQ\VS1QDY¥RAVHUI PDLRU HQHUJLD FLQpW

- ]D TXDQGR DWLQJLUHP D EDVH GR HVFR
N@ DEVRUomR GH JDVHV TXLPLRVVtQWHVH H UHVSLUDomR

7RGDV DV FULDQoDV WHUMR HQHUJ
R JXD_ .
FLRO L PriLPD TXDQGR DWLQUILU
== (6 IHUPHQWDOmMR UHVSLUDOmMR H IRWRWMWMBRUWHMHIDGRU

30 Wo epesiieol eNOId

o@ IRWRVVIQWHVH DEVRUomR H OLEHUBOMm

_(D@ WUDQVSLUDomR IRWRVVtQWHVH H JXWWbmR FRUUHWD V
(D DSHQDV ,
(E) DSHQDV ,,
(F) DSHQDV ,,,
(6) DSHQDV , H ,,,
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$VVRFLH DV JUDQGH]DV ItVLFDV QD FROXQD j HVTXHUGD
FRP DV UHVSHFWLYDV XQLGDGHV QD FROXQD j GLUHLWD

$FHOHUDOmMR NJ P
Vv
JRUOD NI P
Vv
7UDEDOKR
P
3RWrQFLD Vv
NJ P

VHTXrQFLD FRUUHWD p

eZljeoal eAOId

$

®
@

®

@ (o

)

&iOFXORYV

(

6l0c¢ ¢l 80 W &P



O

OL[R H R VHX WUDWDPHQWR HVWi GLUHWDPHQWH UHODFLRQDGR DR

EUDVLOHLUDY DLQGD QmR DSUHVHQWDP RX XWLOL]DP XP WUDWDPHQWR

VRPDGR D GH¢FLrQFLDV HP JHVWMR H HGXFDomR WRUQDP QRV XPD
-U PXGDQoDV XUJHQWHY QR TXH VH UHIHUH DR WUDWDPHQWR GH OL[R HjHGXFDO
OL[}HV VmR RV ORFDLY GHVWLQDGRYV jV LQ~PHUDV WRQHODGDV GH OL[R SURC
DPELHQWH HJUDQGH QtYHO GH GHIJUDGDomR KXPDQD YLVWR TXH PLOKDUHYV G
HGXFDomR SHOR WUDEDOKR LQIRUPDO QHVVHY ORFDLV 8P FRQMXQWR GH Do}t
QHFHVVIULR SDUD XPD VRFLHGDGH KXPDQDPHQWH MXVWD 8PD IRUPD GH P
LQGHYLGR GH OL[R p D FRPSRVWDJHP XP GRV VLVWHPDV GH WUDWDPHQWR T,
FRPR UHVWRYV GH DOLPHQWRY IROKDV H FDVFDV GH IUXWDV H OHJXPHV SRLU
K~PXV PDWHULDO TXH SRGH VHU XWLOL]DGR HP DGXERYV

$ ¢JXUD D VHIXLU UHSUHVHQWD DOJXPDV GDV HWDSDV GH SURFHVVDPHQWR

SHMHLWRYV
DWHUURV VDQ

&RPSRVWRYV RUJK 3HQHLUDV YLE
IHUWLOL]DQW

¢ ¢l 80 Wo epesljeal eAOl

JRQWH 6$1726 : O0i4XtPLFD FLGBIGmM6mMR 3HX0R S $GDS'

o &RQVLGHUDQGR R SURFHVVR GH FRPSRVWDJHP UHSUHVHQWDGD QD ¢JXUD D
H FDGD D¢UPDWLYD D VHJIXLU

$ HWDSD UHIHUH VHD XP SURFHVVR GH VHSDUDomR FDUDFWHUtVWLFR GH |

0

$ HWDSD XWLOL]D tPmV SURFHVVR HP TXH RV PDWHULDLV TXH FRQWTrP IHUL
$ HWDSD UHIHUH VHDR SURFHVVR GH SHQHLUDomR YLVWR TXH SDUWtFXOL

2 SURFHVVR GH FRPSRVWDJHP HP XVLQDV SRGHUI DX[LOLDU QR SURFHVVR
SRGHP VHU UHFLFODGRYV

$ VHTXrQFLD FRUUHWD p

(D) 9 ) 9 () 9 9 9
(B9 9 ) ) By ) 9 9
(H9 ) 9 )
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HIHLWR HVQNXDW XUDO H HVVHQFLDO j YLGD QD 7THUUD GD IRUPD FRPR I
FDUERQR &2 p R JiIVTXH PDLY FRQWULEXL SDUD HVVH HIHLWR VHQGF
QDWXUDLY TXH VH GHVHQYROYHP QR SODQHWD $W XD OPHXQHWVH PHRQWHRP
JOREDM®I TXH GHVGH R VpFXOR ;,; YiULDV Do}HV KXPDQDV FRQWULEXtUD|P SI
HVWHMD KRMH FHUFD GH DFLPD GR QRUPDO (VVDV Do}HV WDPEpP OHYDU
HVWXID FRPR PRQY[LGR GH FDUERQR &2 PRQY[LGR GH QLWURJrQLR [L2
DFHQWXDP R DSULVLRQDPHQWR GR FDORU QD DWPRVIHUD FDXVDQGR XP D
SODQHWD H FRQVHTXHQWHPHQWH XPD VpULH GH DOWHUDO}HV FOLPiIWLEDYV

JRQWH 6$1726 : OI(IHLWR HVWXID H DTXHFLPHQWR JORBD L4XtPraRBBEXGRG #- 6 S $GI

&RQVLGHUDQGR R WH[WR DFLPD DVVLQDOH D DOWHUQDWLYD ,1&255(7%

@ 2V TXDWUR JDVHV FLWDGRV QR WH[WR HQYROYLGRV QR HIHLWR HVWXID
VXEVWKQFLDV IRUPDGDYV SRUDSHQDYVY GRLY HOHPHQWRYV TXtPLFRYV

eZljeal eAOIg

Q@ 2 JiV TXH PDLV FRQWULEXL SDUD R HIHLWR HVWXID WHP VXDV PROpFXOD
TXLPLFDPHQWH SRU OLJDo}HVY FRYDOHQWHY GXSODV

@ 2 PHWDQR p XPD VXEVWKQFLD FRPSRVWD HP TXH FDGD PROpFXOD FRQWpP X

@ 7TRGRV RV y[LGRVY FLWDGRV QR WH[WR VMR IRUPDGRY SRU HOHPHQWRYV TXtP
GD FODVVL,FDomR SHULYGLFD

@ 2 FDUERQR SUHVHQWH HP WUrv GRV JDVHV HVWXID FLWDGRV WHP D VHJ
HVWDGR IXQGDPHQWDO V V S

7\
$QRWDSpHV

\—/
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(P UHODomR DR PLODJUH HFRQ{PLFR EL

(VWXGRV 6RF LDy ocoros

@RFRUUHX XPD VLJQLILEDWLYD UH
BURGXWR ,QWHUQR %UXWR EUDVLO

G)

-
O O @GHFRUUHX GD JUDQGH RIHUWD GH |

GRV SDtVHVY GHVHQYROYLGRV

QJ (P VHWHPEUR GH LQLFLRX QR H[WUH®RVWRFDEGRHRX XP PRYLPHQWR SROtV
%UDVLO D UHYROXomR )DUURXSLOKD RXR DRHURIDY IPRMOWRY GH RSRVLomR

J)DUUDSRVY TXH VH HVWHQGHX SRU GH] DQRYV
CD D OyJLFD GD LQGXVWULDOL]DomR GF

&RP UHODomR D HVVH FRQALWR FRQVLGWHUtDWLFPDIWWVRFLDLY GH XP SDtV GH

s \WWLYDV D VHIXLU
— (HD SROtWLFD HFRQ{PLFD RULHQWRX

N , 2V IDUURXSLOKDV GHIHQGLDP D LQVWBDHOPWHMR SGHHOXPLGHLD GH TXH QmR |
QJ JRYHUQR UHSXEOLFDQR QR 5LR *UDQGH GRDGKO D GLVWULEXLomR GD ULTXH]D

Q,, 2V FKLPDQJRV DSRLDYDP D 5HJ®ID H D

QJ ORQDUTXLD

.. 2V UHEHOGHV REWLYHUDP YLWyULBBMLPBEIBGEP;(UD °DUJIDY
3 LPSODQWDomR GH XPD PRQDUTXLD oD sURY&FeHLYR RX ) IDOVR HP FDGD

VHJIXLU
(VWi mR FRUUHWD V
(P 9DUJDV UHXQLX D OHJLVODoOm
O@DSHQDV, QD &/7 &RQVROLGDomR GDV /HLV GR
CD@DSHQDV . $ SURSDJDQGD GR JRYHUQR HUD
) 'HSDUWDPHQWR GH ,PSUHQVD H :
l—> (F)DSHQDV .., ; .
‘'3 H WLQKD FRPR SURSYVLWR JH!
N@DSHQDV . H o, HQWUH 9DUJDV H R SRYR
_|
N@ o HoL (P IRL LQDXJXUDGR XP QRYR
O SROtWLFR QR RUDWDEG R SRYORJFDGR
SHOR DXWRULWDULVPR H SHOD GLIX
} 7\ GDV H LGHDLV GR QRYR UHJLPH
QO $QRWDSUHYV SURJUDPDV GH UiGLR FRPR D +RUD G
. \_
$ VHTXrQFLD FRUUHWD p
(D) 9 )
By ) )
CEIEE
(g9 ) )

(H) 9 9
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6REUH D DEROLomR GD HVFUDYLGMR QR3R®W WIHOD PUPADDDOM M FRQTXLVWD SRU

DOWHUQDWLYD ,1&255(7$ ID] SDUWH GH XP FRQWH[WR GH H[SO|
-U@3HOD /HL GR 9HQWUH /LYUH rRv IVEXER ARG REMAWLYRY SULQFLSDLA

HVFUDYD QDVFLGRV D SDUWLU 6DTxXHdY EHbwh WhtfippYy H UHIRUoDU D

FRQVLGHUDGRV oLYUHV HPERUD b PEVBEEY DWLPK W PTXHOH FRQWLQHQWH

DQRV GH LGDGH GHYHVVH ILFDU VRE HDPXWRA H¥FBHSBEBFHSomR SHOR BBBE
VHQKRU RV SRUWXJXHVHV JDUDQWLUDP XPD H[S

@2 DEROLFLRQLVPR IRL XP PRYLPHQW%WWEH&& HD%VRQRYDV 'UHDV FRORQL]DC

UIYHO | HVFUDYLGMR H VH LOWHOVLIFRX o’ R uGPRP @RY QmR HQFRQWUD
VHIXQGD PHWDGH GR VpEXOR :9,,, JUPQGH LQWHUHVVH SDUD D VXD HFRQ

QJ SDUD RV QHJyFLRVY FRP R BBBBBBBBBBBI
~~ (F)$ /HL GRV 6H[DJHQIULRV GHFODUPYR &HYUPHDOHFHUDP H[SORUDQGR R
i RV HVFUDYRV GH DQRV PDV FRPR LROGMR.AROBREBBBBBBBBBBBBBB FRP RV

ol AOU

N H[LJLD TXH HOHV WUDEDOKDVVHP Q@i WiKbWRwyHQWH
Q) SDUD VHXV H[ VHQKRUHV SRU PDLV WUrV DQRV
O $VVLQDOH D DOWHUQDWLYD TXH SUHHG
(6 2V HVFUDYL]IDGRV UHVLVWLDP SRU PYBRX@DHVXID GD
QJ GHVREHGLIQFLD GD IRUPDomR GH TXLORPERV H GD
7JUDWDGR GH 7RUGHVLOKDV 2ULHQW
EXVFD GH OLEHUGDGH SDUD SUDWLFDU VXDV FXOWXUDV H
(D UHOLJLIHV (El7UDWDGR GH 0DGUL 2FLGHQWH SD!

; @$ SUHVVmMR LQJOHVD SHOR ILP GR @JTU_[FWDHBFDG/H-HIZRUGHVLOKDV 2ULHQW
(XVpPpELR GH 4XHLUyV TXH S LELX D
TUDWDGR GH %DGDMyV 2ULHQWH D
HOQWUDGD GH HVFUDYRV QR %UDVLO- UHSUHVHQWDUDP
PHGLGDV HIHWLYDV SDUD HQFDPLQ@IU[RNDLCPRGIBI 7TRUGHVLOKDV 2FLGHQ

HVFUDYLGMR QR %UDVLO

7\

$QRWDSEHHV
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JRQWH 3$1$==2 6 9$:DYHUDQGR SHOD #LVQW ULD
6mR 3DXOR 4XLQWHWR (GLWRULDO S

SDUWLQGR GD REVHUYDomR GD ¢JXUD D¢UPD VH TXH

RV HVFUDYRV VmR DV PmRV H RV|[SpV GRV VHQKRUHV
GH HQJHQKR

JRQWH 3$1$==2 6LOYLD 9%$= IODYHIDXGERDSHOD +LVV/yULD
f DQR 6mR 3DXOR 4XLQWHWR (GLWRULDO S

Wwo epezijeal ENOId

OGREUH D UHODomR GH WUDEDOKR DERUGDGD QD IUDVH
mDFLPD FRQVLGHUH DV D,UPDWLYDV D VHIXLU

- , 2 IXQFLRQDPHQWR GR HQJHQKR GHSHQGLD TXDVH
F-APﬂFOXVLYDPHQWH(HQWUDEDOKRHVFUDYR

N ,, +DYLD SRXFRV WUDEDOKDGRUHYV OLYUHV TXH UHFHELDP
VDOiULRV SDUD H[HUFHUHP IXQo}HV WpFQLFDV H GH
o FRQWUROH GD SURGXomR FRPR R PHVWUH GH Do~FDU R

SXUJDGRU H R IHLWRU

(o,,, 2 WUDEDOKR HVFUDYR IRL XVDGR HP DEXQGkQFLD QD
SURGXomR GR Do~FDU DWLYLGDGH TXH H[LJLD PXLWRYV
WUDEDOKDGRUHYV

(VWi mR FRUUHWD V
(D DSHQDV ,
(EEDSHQDV ,,
(F)DSHQDV ,,,

(9 DSHQDV , H ,,,
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P VROR p FRQVLGHUDGR GHJUDGDGR TXDQGR SDUD GH H[HUFHU SDUWH
QXwWULU DV SODQWDV HDEULJDU D ELRGLYHUVLGDGH $R HVWXGDU RV V
SURFHVVRV GH GHJUDGDomR FRPR UHVXOWDGR GD LQWHUDomR GDbDV
QDWXUDLY GH VXD HILVWrQFLD

YRQWH 025(,5% , $85E&&MRIUD{D HP FRQVIWERKQMWUXomR GR HVSDOR JHRJUiI¢FR 6mR 3DXOR EWLFD

2EVHUYH R PDSD
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JRQWH 025(,5%$ , $85E&&MRIUD,D HP FRQVIWUXo
FRQVWUXomR GR HVSDoR JHRJUi¢FR 6mR 3DXOR

¢l

(P UHODomR jGHJUDGDomR GRVY VRORV QR PX@GR p FRUUHWR D,UPDU T

, D VHULHGDGH GD GHJUDGDOmMR GHSHQGH; B W Q [DNGH HRQERQYWRDBWMR GH S
QtYHO GH UHQGD

,, SDtVHV SREUHV H HP GHVHQYROYLPHQWRVBRBRW XBRPWRVYV WDDEDOHKDGRUHYV
RV PHLRV ¢QDQFHLURV H WHFQROyYJLFRVPHRUDROGER MRDBR R HPSREUHFL

0l0c¢

.., D GHJUDGDoOomR GRV VRORV DIHWD R PXQUDRGMWWHLORHM WIEHV¥VRPWDRHQWR
LOWHQVLYD HD SROXLomR DPELHQWDO
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GH SHVVRDO HPSUHJDGRM

VHUYH R JUi¢FR

i PLOKDUHY GH DQRYV DWLY|LGD(

OXGDQoDGVHC\é\éV\l(J;((\;V;(LUPDHL(;/WGRRHHFPRSQLJ{EiERQR SURFH)VR G+QDGDV DR FXOWLYR GH DOLPHO
SDGR D SRSXODomR PXQGLDO $
GHSRLVY GH XP VpFXOR GH LQWH|QVD
FHUFD GD PHWDGH GD SRSXODomR P X!
EDOKD HVWi HPSUHJDGD HP DWLYLGDC
WHP FRQWDWR GLUHWR FRP iUHDV G
FULDomR GH JDGR

,QG~VWULD

JRQWH $5$8-2 5 *8,0$5-(6,% (%2 : &RQVWUXLQGR

% DLER » $OWR *HRJUDOPD MDQHOD SDUD R PXQGR « VpULH HG 6mF

S5SHQGLPHMWWR FDSLWD S $GDSWDGR

JRQWH 2/,& 1 % 6,/98 $ & GD TRRIIDFHUHGD GLILWDPEVHUYH D ¢JXUD
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