&n £e .tz Df
T ef— n-




/ D GREXP HQIFly Q GH FRBFFIRGHVHVXQR GH BV SIOUHV
WDQNMHIDBN GHOTXHKDFHUP XVHRPJ IFR 61X GRAXP HQBFlY Q
DGHFXDGD FRQIDE®! HWBQEDW DGD\ DFFHME®! D VP XVHRV\H
GV ALLEXED FXP S@D FDEDAEDG FRQVX P 1My Q GH FROHIYDFly Q
LOHMAI DFly Q\ GLXMy QGHCEDWIP RQR (| QHOFRQM VR (DFIRQDO
O GREXP HQBFly QP XVHRYJ IED UHTXIHUH XQI RVBGFLP HOR
FRQUEQM P HADOM HOAR GH HWQEDUHV IOMIDFIRDBN @
DSTFDFly Q GH KHUDP IHQAV QI MIGNV\ @ J HGHIDFly QGH UHGHVGH
FRRSHIDFly Q

&RQO | LQDTEDG GH SURP RYHUDVEXHDV'SU FWEDVHQ @

GRAXP HOBFly QGH FRBFFIRGHV ' 2 &80 ( 17$3(58 HI® XVHRCGH
$WMV\ 7ADAFIRGHV3RSXOUHV ™/ XIVSHSHAR O | @ID™H &2 0
3(5« RUJDQ DQHIFXYR' REXP HQEFly QHQO XVHRV G IGR DO
SHUYRDAEH P XVHRV SHXDQRVMGEXOGRYD @ GRAXP HQEFly QGH
DFHYRVR FREFFIRGHV $GHPi VGH | RUBGFHUFDSDFIGDGHV\ \HU
XQH\VSDFIR SDUD FRP SDIWH SHUHGFIDV HOFXUR EXVFD

SURP RYHUD SDWFLSDFly QGH ®VP X\VHRVSHXD@RVHQO  f
(PXHWD ' REXP HQBFle QHQO XVHRVGH ,EHIRDP“ UFD HWXGR
IP SXODGRSRU 20,12 JUXSR GH 7UDEDWR TXH [QMI UD HO& RP Iy

QMIDFIRIDAH' REXP HQBFlyQGHO&20 ,&20
' 2&80(17$&," 1

2 PXYEUA




& RGRFHUBV | XQEDP HQRV GH @ GREXP HQEIFly QP XVHVAED VHI ~Q
&20'2&80(178&," 1
AIQEDUXQ DBDGFH GH B HIVQEDUHV DSTFDGRVD @

GRAXP HQBFly QHQP XVHRV
([ SBUDUFD\RV\ FRP SDIWJH SHUHGFIDVAREWH GRAXP HQBFlY QHQ

LOMMFLRGHV P X\VHDBV

5HVDOBUD P SRUBGFLD GHAHI IMAR GH OV FRBFFIRGHVGH P X\VHRV
DQM HOD IQWMIR GH & X@MD GHBHS

QAIQEDUCRFIRGHVET MEDVVREUH UHI VAR | RWRI U [ LER

GRAIXP HQEFlyQ ' \ QYXODFly QGH FRBFFIRGHV

3URP RYHUD WH ®f Ly Q\REWH @

IP SRWBGFID GH @ GREXP HQBFly QFRPR

KHUDP [HQ® SDUD @ FROHYDFly Q
SUHYHQAYD GH FRBFFIRGHV

3HYRQDOGEH [QINYFIRGHV P X\VHDBV

SHUODVMGFXOGRVD O GREXP HQBFl Q
GH DFHYRV\ FRBFFIRGHV

/ PUB 3DUD ®VFDVRVGH SHIRIDVTXH (R
| RUP HQ SDUM GH LOMMFLRGHV P X\VHDBN

e $OPCQRD FDWIVDYDDGDVSRUHOD
GRFHOM

e 3HYRQDVQR DI MDEDVD LOMMFIRGHY FDUBV
DYDDGDVSRUD P WP D SHYRD



~

?°0

9 YA

1SIODIPT ZFTW CEBS-T EF N8 EPDVN FOUBDS ON VIFRIDB

/ D GRFXP HQIBFly Q | DFLOYY @ LOYHMIM DAy Q @ HGXFDFly Q\ HODFFHVR DOFRQRAP HQR ( O
&RP WY ,QMIDARQDOGH' RFXP HQBFlyQGH,&20 ,&20 ' 2&80(17$&,1 1
FROVGHWD TXH HV @ FROP QD WDQUWYHWDAGEHMP XVHR TXH VX Sl FUFD QR EXVFD UHI MRDU
ARV VIQR SRVELOBUD ICHQMFDRY Q FRQUMYDAYQ\ JHIY Q DGHFXDED GHCSDWP RQR
7 HQHQER HQ FXHQWB HODRUH P SRUMBGAD GH HAT DPIYIGDG GHEHP RV SURFXUDUTXH
UHVSRQED D HVIVQEDUHY TXH UHHIHQAHQ\ RUDQFHQ @ IQRWP DAY Q JHQHDAED DGR V
GH DTXH®RV TXH SRVIEIMMQ VX SDVRKDFAD @ HE

*ONFOBSP EF DPMDDIPC-T <D NP | BDFS

/ D GREXP HQBFly Q GH FREIFFIRQHV P XVHAIEDV SXHGH VHUFRP SIHQECD FRP R XQ
FROMQR GH SIRFHVRY FRQIXRY @P DGR P XVHD[ DFly Q 8 QR GH VXV FRP SRQHQMV HV HO
IQYHQBUR TXH EUQED D &V P XVHRV XQD YMy Q SDQRU P IFD VREWH VXV FREFFIRGHV \
UHVSRQEDQD FXi QRV REMRY H MMQHQHIP XVHR FXi QRV HAIVQ FHAGRY HQ
SWYBP RV FXi QRV CR HINQ GRQGH G-EHUDQ HWBLA P XFKRP i V ' HHAE IRP D VH
UHD@ D HOMVSHRYR FRQARCSDWP RQDO\ \BP ElpQ DFFIRQHY HIRDWJ IFDV SDUD @ JHWY Q
GH FROFFRGHY 6 H SUAVHQRU Q BV BRV GH LOYHQBUR SRVEGNV\ FyP R &V YRFDEXOURY
FRQARDGRY FRDERWDQ SDUD VX UHD@ DAY Q

YPDVN FOBDP OZ F-HINEP? CBDIPCBMEF QBLEN PQP DVM/SBMWN VIFCVA

/ D GRFXP HQIBFly Q GHCSDWP RQIR FX@YUDCD QYHAQAMFIRQDOEH @ 1 DFly Q\VH UHDQ D
SDUD IGHQMEDU®Y EIHQHV FXGMUDBN P XHEGN TXH @ IQMIWDQ UHTXIHUHQ DEREDU
DVSHRRY KMUERY \WFQERV\ QRUP DIYRV TXH SRVIELMQ HP SUHQGHUXQD OERU
RUHQIGD D ® HABQEDU DAy Q\ JHVIY Q GH IQIRUP DFly Q UHVXEBIQM GH GIFKR SURFHVR

6 H SUVHOBU @ H SHUHGAD IQAMFIRCDOGHD LOMMUR GH & XAXWD GH3HY- GAVGH D
' IUHFAY QGH* HAYQ 5 HIMAR\ & DVBIE DFly Q GH %4HQHV & XGMUDBN 0 XHEBN ' 5 %0
HQFDU DGD GH ©@ QRUP D@ DRy Q\ DS@FDAY Q GH SIRRFRBY\ SURFHAP HQRY WFQERV
SDUD HOLHI DMAR GH ELHQHV FX@XUDBN P XHEGN GHOAR GHOB MAMP D 1 DAIRQDAEH

5 HI MR GHCB DU RQR & XGMUDAGH @ 1 DFly Q HOPXDOFRQAMA H HCSUP HUSDVR SDUD @
FRQVHYDAYQ VDODIXDUED\ UHFRGRAP IHQR GH BV EIHQHV FXGMUDBN P XHE®N FRP R
LOMI IDQMY GHCB DAUP RQR & XGMUDAGH @ 1 DAy Q
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%PDVN FOBSQBEB QF-TFS/BS | FSBN FOBT EF DPOTFSMBD> O
QF-WOIVB

/ D GREXP HQBFly Q FROAMM H XQD KHUDP HQW IXQEDP HQBCHQ ©® FROVHYDFY Q
SUHYHQIYD \ D TXH SHUP M FRQRFHUHQ GHVB@I BV ELHQHV FX@MDBN VX HBGR GH
FROHYDFy Q\ &V UHVIRV TXH B DIHABQ ( A VHVly Q DERED @ UHDFly Q QUHRAD HOMH
UHIMDU FRQVHYDU GHVGH ®V SURFHAP HQRV Ei IFRV\ IR DIRV GH GRAXP HQFly Q
KDWE © DS@DFly Q GH HVDWMJ IDV GH SUAVHYDFly Q TXH | DAOBQ @ JHWYQ HOP RARUR\
O \RP D GH GHAMRQHV 6 H SUHVHQBU Q HAP SBV SU FIFRV\  UHFRP HQGDFIRGHV TXH
SHUP WBIQ DCBUR HVIRQDAQWM] LDUD GRAXP HQBFly Q FRP R XQ UHFXWR GQ1 P IER GHORR GH
®V SOQHV GH FRQMWYDAYQ\ P DQHR GH FRBFFIRQHV

%PDVN FOBDY OZ FFHINE GFPUPHS @P

/ D GREXP HQBFl Q IRRI U 11ED FRQAMA H XQ DVSHRAR IXQEDP HQBOGH @ IGHQMEDAY Q GHO
SDWP RQR SRUB FXDOFRQRAHUBY SUCASIRY IRRIU IIFRV\ GH ®V HTXISRV Ei IERV SDUD

© UHDQ DFly Q GHORWRJ UDIIDGR GH EIHQHV FXGMUDBN P XHEGN RSWP 1] DUIRRI WDItDV SDUD
IQYHQBUR\ FDVBE DFly Q KHWDP HQWBV GH SRASURGXFRY Q GH P i JHQHV AJ MGV

P HRWDP [HQR GH IRRJ WDItDV GH DUKLYR \ RU DQ] DFly Q SDUD XQD DGHRXDAED JHY Q GH
VXV EDVHV GH GDRV  VRQ UHFXWRY IXQEDP HQBGN SDUD XQD GREXP HQBFly Q FRP S\
6LHQERDGP i V P SRWUQM VX DSTFDFly Q SDUD HOP DQHR GH FRBFFIRQHV\ @
FRQVHYD Q SUHYHQIYD

( FTW OEF EFS-DI PT EF BVUPSZ NDFCDBT FON8 EPDVN FOBD2 O
EHIBMEF DPMDDIPCFT

/ DVHVly QHAB  HQIRFDGD HQ @ ®U IMDFly Q YLI HQW HQ P DWUD GH GHUHFKR GH DX\RU\
FRP R @ P VP D IGAGH VREUH HOAVHX R GH GRAXP HQIFl Q GLJ MICDVRADGDV D
FROFFIRGHV \BIQR SDUD VX FRQVHYDAY Q FRP R VX SXHWI HQ YDRU\ H SRVFlyQ 6 IHQGR
Dvt VH DQDO) DU @ G IMDFly Q QDAIRQDO. @Y DRXHLERY IOMEDARCDEN UHDFIRCDGRY FRQ
O P DIMID GDQER IP ElpQHVSDAR DO ®JR VREWH BV XVRV GEUHV HQ P DIMUD GH
GHUHFKR GH DX\RU\ OV [P STFDQFIDV GH GFKRV XVRV
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( QM \ 120,12 ' REXP HQBQR 0 XVHRV,EHIRDP HIFDQ@ V XQR GH BV
JUXSRV GHWDEDIR TXH LQMI UDQ HC& RP 1My , QMIDAIRQDOGH ' RFXP HQBFly QGH ,&2 0
&20 ' 2&80(17$&,7 1 WDQy XQSUP HUHAXGER VREWH @ VWXDFy Q GH @
GRFXP HQIBFly Q GH FRBFFIRQHV HQ ® P XVHRV GH , EHURDP pUED $PXD® HQM ' 20,12
YIHH UDO DGR @ f ( GFXHWB ' REXP HQIBFly QHQ 0 XVHRV GH , EHIRDP pUED FRQHO
REMMYRCGH  $PXDQO DUH [P SBP HQEUDVSHRRY GH LQRUWP DAy Q VREWH JHAY QGH @
IQRP DAy Q P HARV GH FRP XQFDFly QH IQUDHKFMWD 7,& U VQMHRARY \  $P SMU
O P XHD\ HIDBDQFH GHOHWXGR IQFIDOIRP HQBIQGER @ SDWFSDFl Q GH IQAMEFIRGHY
P XVHDBNV GH\RGED @ UHJ Ly Q [EHURDP HIFDQD
&RQRAHQER TXHP X\ SRFRV P XVHRV SHIXDQRV SDIFLSDURQ HQ HAHVMGR GHO
HQJXSR GH IQMpV' 2 &80 (17$3( 58 GHHAGY FRDERIDUFRQ' 20,12
IRP HQEBIQGER @ SDWFSDFl Q GH BV P XVHRV SHXDQRV HQ @ HQFXHE P HFIRQDAD ( O
REMMYR GH HIB FRDERUDFL Q HV DQD@ DUHCSDQRIDP D VWDRIRQDAEH @ GREXP HQBFY Q
GH FRBFARQHY HQ B P XVHRY QDARQD®BN  DSR\ DUHOGHVDURGR GH EXHCDV S PWFDV HQ
GRAXP HQIFly Q GH FRBFFIRQHV\  FRQIMEXIUD @ VDD XDUED GH QXHWIR SDAP RQR

YPDVN FOBD> O %Z EANVMBDY O

/ D GRAXP HQIBFly Q GLJ MICSHUP Wl DCSHWRQDOTXH \WDEDID HQ LOAMMFIRGHY FXGMUDBN
FRP R BV P XVHRV FUHDUUHI MRV GHBGRY\ SHUEXWDEBN TXH SXHGHQ U

D® DFHQDGRV\ DVHTXEEGN D YMMBQMY H IQYHWI DGRUHV / D JHQHIDFly Q GH P RGHBV
QI MIBN GHBECRY GH FDGD SIH| D GH @V FRBFFIRGHV SXHEH EUQEDUXQ FRARCP | V
HILFHQM GH VXV IQYHQBURY\ FDW®I DAY Q P HRWDQER @ JHAWYQ\ RUDQ DRy QGH OV
FREFFIRGHV ( P RGHDGR G MIOGHCEDWP RQR FX@MUDAP STFD XQD VHUH GH SIRFHVRY
FXIGDGRVRV\ P HIFEX@VRV SDUD J DUDQWY DUD FDIEDG VHIXUEDG\ SUMVHYDRly QD @UR
SO} R GH ® DRV / D AJ M@ DRy Q KD RUJ QDGR QXHYRV P HARV SDUD @ LQYHMM DAy Q
HODSUHQE] DA\ @ QYXODFly Q GHCSDWP RQUR FXGMUDO SHUP MHQGR HOGHVDURMR GH

H SHUHQRDV IQMDRAIYDV SDUD BV XVXDURY



0 DIVWMUHQ & XEMUDCB URSHWV 3 LRMAIRQ [Q & UMY 5 HVSRQVH SRUD
8 QYHYAW GHI @6 WGELA_7 RUGR / IFHGADED HQ'$ UNXHRBJID SRUD

8 QYHWIGDG 1 DFIRQDAD D\ RUGH 6 DQO DRV FRQ HVSHFID® DAy QHQ
JHAYQS~ETD\ JHYQ FX@MUDO& XHQM FRQ H| SHUHQFID
SURHVIRQDOHQ HOHRRUS~ETFR\ SUYDCR HQ @ J HVIY Q LQMI UDOGH
ELHGHV FXGMUDBN P XHEGN H QP XHEBN $FMD® HQM HV MID GHO

0 XVHR 0 XQAEVASEDUR / D6 DM\ HV P IHP EUR GHO' XSR GH ,QMpV
' 2880 (17$3(58

/ IFHQFIDGR HQ$ U XHRBJItD FRQ @ GSEP DMUD GH 3 XHWE HQ 9 DBUCH
%HQHV 3 DAP RQDBV SRUD 8 QYHWGDG 1 DRRQDA D\ RUGH 6 DQ
ODUWFRV ' MGHHO  VHGHVHP SHXD FRP R HQFDU DGR GH P DQHIR GH
FROFFIRGHV\ FXUDGRUGH® XVHR GH $ UXHRBItD\ $ QARSRBID
81060 (VPIHPEWRGHQ&20 3( 5N\ GHR&RP I\ , QMEDFRCDOH
' RAEXP HQBFAYQGHQ&2 0 HV & RRBIQDGRUGHT XSR GH 7 DEDIR
'20,12 ' REXP HQBQR 0 XVHRV,EHIRP pUEDL 2V P IHP EIR GHO

* IXSR GH 7 UDGXFFy Q DAHVSDX ROGHAHWQEDUO RGHR & RQFHSWDOGH
5HHMAD GHR.,' 2 & \ GHO' IXSSRGH,QMpV' 2 &80 (17$3(58

6 RFR SUQASDOGH ,UDWM ~ $VRADGRY $ERIDGR 0 DItVMUHQ & IHQAD
3ROIFD\ * REIHUR FRQP HFly QHQ 3 RDIFDV 3~ETFDV\ * HAYQ
3~E@D 38&3 ' RARUF HQ* HAYQ( VWDWJILED GH 1 HIRFIRV SRU
38&3 &( 17580 &(2 GHHY= 0 IHP EUR GHO&RQVHR 6 XSHUIRUGH @
8 QYHWIGDG/ D6 D@ GH$ UHTXISD ' IWHPRUHWIPXWYR GHOD XVHR

0 XQEVASEDUR / D6 D@ ) XH SUP HU* HQHUDAD DQDIHY/ $&7/
DVRADF QGH FF7/ ' V.GH$P pUFD/ DD

YDFKITIUHQ $ GP IQWWIDFy Q GH ( P SUAVDV SRUD 8 QYHWAGDG CH
&IHQADV $ STFDAV 83& \ FXWDQER DRWDE HQM @ 0 DHD HQ

* HAlY Q GHOB DWP RQR & XGMUDAHQ @ 8 QYHWAGDG 1 DFIRCDAD D\ RUCH
6DQ0 DUFRV ( VSHADDAD HQ) RRJWDP HWD\ GREXP HQBFlY Q

WGP HQVMRQDOFRQ DP SID H SHUHGQAD HQ HOXVR GH QXKHYDV
\WMFQR®J tDV DSTIFDGEDV DOSDWP RQIR FXGMUDOBQR HQ GRAEXP HQBFY Q
FRP R HQAXWYQ 0 IHP ER GHOF IXSRGH,QMpV' 2&80 (17$3(58



0 DIVWMUHQ* HVIY Q GH 3 DWP RQR & XGMUDCBRUD 8 QYHWAGDG GH
=DIDIR| D ( VSDxD GASEP DA HQ FRQVMUYDFly Q SUHYHQIYD SRUD
81060 \ FRQ/MYDFlyQGH P DIMIDCDUNXHRYJ IFRV SRUHQQAMAR

< DFKD\ Z DVL ( VSHADQAD 8 QYHWABUD HQ 3 DAP RQR , QGX\VWIDCERUD
81(' (VSDXxD KMRUDGRID GHDWM HIUHVDED GH @ 8 QYHWGDG

1 DARQ® D RUGH6DQ0 DRV ' HVGHHO ~ VHGHWHP SHKDFRP R
HVSHADOAD HQ UHJ MAR GH EIHQHV FXGMUDBN P XHEBNV HQO' WHFFlY Q
GH* HAYQ 5 HIMAR\ & DVBIE DFly Q GH %4HQHV & XGMUDBN 0 XHEBN GHO
0 IQMMIR GH & X@ID MHQER FR UHVSRQVDE®! GHOB MMP D 1 DFIRQDACH
5 HI MR GH %HQHV & X@IDBN 0 XHEBV 6,1$5 0 IHP ELRGH,&2 0
3HH\ GHO IXSRGH,QMpV' 2&80 (17$3(58

/ IFHQAIDED HQO XVHREJD SRUD 8 QYHWACDG ) HGHDOGH %DKD 94DMO
0 DIMMUHQ & HGAIDV GH @, IRWP DFly Q SRUD ) DFXGBIG CH

&RP XQFDARGHV\ $ WV GH @ 8 QYHWAGDG GH6 MR 3DX® ( V FRQUXGRWD
LQGHSHQEHQM SDUD SUR HARY GH GREXP HQBFly Q GH FREFFIRQHV

P XVHVMFDV DGHP i V GH SIRHVRID\ FRQHWHQAMW ( VP IHP ELR GHO

* XSRGH7WEDR' 20,12 ' REXP HQEQR 0 XVHRV ,EHURP pUEDL 2 V
\ GHRRP Iy ,QMEDARQDAEH' RAXP HQBFy Q GHQ&2 0

+ MRIDGRUGH$ W GH D810 60  FROERDGRUHQ 3 URMPWRQ \WH

( QIDYHG 6 RXUFHV Rl 6 SDQVK & RBQADB W3 ( 66&$  HQ- RXUH V\R
1HZ : RV GH®B KIDGHSKID 0 XVHXP R $ WY UHVSRQUDE®! GH DUFKLYR H
LQYHVM DAY Q GH $ UFKLYR ) RRJU IIER: DAMU2 5 XQAH + D IRUP DGR SDUM
GH SR HARV GH FDWB®J DFly Q\ YD&) DFly Q GH ELHQHV KIMUER DUYANFRY
QUIIGRV SRUBV' UV 5 IFDWER ( WIEUGY\ - DIP HO DUD} ] D ( QFDUDGR
GH @ &RBFFAY Q GH + MRUD GH® XVHR 1 DARQDAGH $ UTXHRBJD
$QARSRBJIDH + MRIDGHBHY GHO DO &RQHWXGERV HQ
IRRIWDItD\ H SHUHGAD FRP R GREHQM HQ IR WDitD DSTFDGED DAHI MR
GH FRBFFRCHV $ FMDE HQM HY HVSHADQAD HQ UHJ MAR GH ELHQHV
FXGMUDBN P XHEBV HQO' IUHFFAy QGH* HWYQ 5 HIMAR\ & DIBEJI DFly Q
GH YAHQHV & X@MDGBN 0 XHEGN GHAD LOMMIR GH & XGMUD

YDFKIMIUHQ $ T XHRBItD FRQ @ GSEP DD GH 3 XHWE HQ 9 DBUCH
%4HQHV 3 DAP RQDBN SRUD 8 QYHWIGDG 1 DARQDA D\ RUGH 6 DQ

0 DUFRV + D UHD@ DGR YREQBUDGRY HQ HID XVHR GH $ UNXHRBJID \

$ QURSREJD GH VX FDVD GH HAXGRY Dt FRPR®' IYIMy QGH

$ UNXHRBJtD GHCB DARCD] JR GHCB DUTXH GH OV/ H HQADV +D
WDEDBGR HQHCB,$ 5 HFXSHUDFlY Q GH @ =RQD $ UNXHRY.J IFD YHMmYMD
$ PXDE HOM VH HQPXHQAD WDEDIDQGR SDUD @ FRQUXGRD GH
DUXHRBID+( 5( ' ,7$7(0 HQHO WD GHDQ @AY\ UHI MR G MBO
GHP DIMUDCFHU P IER \ HVP IHP EUIR GHOF IXSR GH,QMpV

' 2880 (17$3(58
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