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2 FROHBR WHIIRQDOGD  WII¥R &%  FRP S-H MQWP HQM FRP R
&RQHBR ) HGHWDO GH UEQRWIFRQRP ID &) % H GRV GHP DIV FRQVHBRV
WHIIRQDY R MMP D &) %&5% S$WD® HQM R VWAMP D FRQWD FRP
&RQVHBRV 5 HIIRQDLY GH YECRWIFRQRP D VHQGR HBN

&5% ' DMVR)HGHWDO* RIEV 0 DR * LIRWR HO DVR * LRWR GR 6XO
&% 3DE $P DSE H7RFDQAQV

&%  &HDE H3IDX™

&5%  3HUDP EXFR H$@IRDV

&5%  %DKID H6HUISH

&5% 0 LODV* HWDLVH ( VS UVR 6DQWR

&5%  5IR GH-DQHLLR

&5%  6¥R 3DX®

&5%  3DWDQE

&5%  5IR* UDQGH GR 6X0O

&%  $P DJRQDV $AH 5RQGTQIDH5RWIP D
&5% 0 DIDQK¥R

&5%  6DQVID &DVIDUQD

&5%  3DWEDHS5IR* LDQGH GR 1 RUM

SHODWMPULR DQXDO &5%
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2 SHODWUR GH * HW¥R « SXEQFDGR DQXD® HQW SDWD GHVRHYHU VRGR R
WDEDBR GHWMHQYROIGR QD | JHWR GR &RQWMBR 5HIIRQDO GH
YEQRWIFRQRP IDGD | 5HJL¥R QR DQR GH

2 &ROWMHBR 5HIIRQDO GH UEMRWFRORP ID « XP D DXWRUXID 1HGHWDO GH
IMDA DS¥R  SWIRIMRQDO TXH WDEDBD FRP  WHIIWARV H MDA DE¥R QD
GLYXODS¥R H YD&U] D&¥R GD SWRIMAR GRV EIECRWFEURV H EIECRWFEUDV
VHIXIQGR RV SDWP HARV GR 6 MMP D &) % &5 %

2 SHOWUR GH * HWWR HDERWGR DQXD® HOM « R LOWKP HQVR XWI DGR
SDUD DSUHVHQWBU DRV SLRIMMRQDLY DRV SDUFHILRV ¢ VRAHGDGH H DRV pLI¥RV
UHIX@GRUHV D UHDAIGDGH YLYIGD SRUHWM FRQVHBR H GHP RQWADUD DSTFDEFR
GRV LHFXW/RV TXH DUHFDGD H DGP [QMAD SDUD XP D JHWAR WDQVSDUHQWM

SHODWMPULR DQXDO &5%



0(16$* (0 ' 2
35(6, (17(

2 VHIXQGR DQR GD DDO* HA¥R GR &5%  IRLORYDP HQM P DUFDGR SRUDYDQERV
IP SRUBQMV SDUD D UECRWIFRQRP ID HP 6DQ &DIUQD HVSHAD® HOM QR TXH Gl
UHVSHWR ¢ DWIGDGH 1IQDOMID GR &% D IMAD@ De¥R GR H HFHAR SWRIMRQDO 2 V
UHVXGBGRY DBDQEDGRY GHP RQMADP R FRP SLRP HWP HQWR GD JHVWR H GD HTXLSH WFQIFD
HP JDWDQWUIR FXP SUP HQUR GD G IMDIE¥R H D YD®RU] DEXR GD SURIMAAXR

$R ®QIR GR DOQR GH D DWDEXR [LLP H H FRQAQXD GD IMADQ DE¥R FRQMEXIX
GILHVBP HQM SDUD D DEHUXWD GH QRYDV YDIDV SDWD EIEQRWFEURVDV VEQR QD HVMHH
SYEGD TXDQR QD HVHWD SUYDGD )RUIDP FROFXURV SYETRV TXH DFROMFHDP HP
YEURV P XQESIRV GH 6DQW &DBUQD JWDEDV ¢ FREWDQED H DX\MYD GD IMADM DE¥R 2 XWR
DYDQER VJQUIFDWYR IRL D DP S@&¥R GR QYP HR GH YDIDV SDWD EIEQRMFEURVDV QR
SIRFHWR VHBMYR GH $&7V GD 6HRUMVIBUD GH (\WBGR GD ( GXFDE¥R GH 6DQW &DIUCD
6(' 6& $LOGD TXH R FHQEUR IGHDOVH®D D UHDQ DE¥R GH FROFXURV SYET@RV SDD
SWRYIP HQR HHWYR UHFRQKHAHP RV TXH HWH DXP HQR UHSUHVHOD XP  SDWR P SRUBQM
QD FROVRIGDE¥R GD SUHVHQED GR EIECRWFEUR QR DP ELHOW HVFROU

1R VHRU SUYDGR WYHP RV FROADWES HV H SIWMYDV FRP GHWBTXH SDWD R
FUAVAP HOR GH RSRUMQGDGHY HP  IQWMIMI© HV GH HOMOR SUYDGDV SUQASD® HOWM
HVROV (WHV LHVXGBGRV IHRWEDP D IP SRUNQAD GD SUHVHQED GR SURI MMRQDCKDEIMBGR
QRV GLLHHQMV HVSDERV GH LQIRUP DE¥R HR FXP SUP HQWR GD/ H.Q)

2 VMMRUGH IMDT DS¥R GR&5% WP DWDGR GH IRWP D HVMADW.JLED H DELDQIHOM
VBQWR QR DWIQGLP HQWR D GHQYQADV TXDQWR HP DS HV SUHYHQWYDVHP \RGDV DV HIL: HVGR
(WEGR 2 SOQHDP HQR GDV DWIGDGHV WP EXVFDGR P DIRU HIIH-QAD SRU P HR GD
RWDQ] DE&¥R GH LIRWLLRV RWP 1] DGRV GH YMVV SHLP IMOGR DP SCDUR DBDQRH GDV DS HV
| MADQ} DWUDV  WDARQDT DU HRXUARY H JDUIDQW SUHVHQED IOWIMXARQDOHP  GLLHUHQWMV
@FDAGDGHY GH 6DQVD &DVBUQD

&DEH GHWIFDUD SURGXE¥R GHVHQYROIGD DR ®QIR GR DQR FRP D HDERWDEYR HP

GD REWD %ETRWIFD (VROUQD SLEWD IHDVMRY GH H SHU=QAD QR » W¥R &HQADOH
&RRUBHQDGRUDV 5HIIRQDLY GH ( GXFDE¥R GH 6DQWD &DVBUQD  DVMD] DE¥R GD REWD  FRP
HQUR SUHYIVAR SDLD

SHODWMPULR DQXDO &5%
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2 P DWUDOH/OQH H SHU=QADV FRQRUHVV GD DIDE¥R SURI MMRQDOOR FRQOM R GDV
ELEQRWIFDV HVFROUHV FROWEXIQGR SDD R HIMAR D YD®U] DE¥R H D GMAHP IQDE¥R GH

SEWDVH MRVDV QD £UHD

1 R FDP SR GDV ELEEQRWIFDV HVFRODUHV VHIXIP RVFRP H SHRABMWYDV P XIVR SRVMYDV
SDWD RV SU[ P RV DQRV (P GH P DER GH GD® VP Eu@D SDWD D FOWH
EIECRWFEUD IRWDP  SLIRRFROGRV QD $\WHP EGID / HIIMDWYD GH 6DQWD &DIBUQD $/ ( 6&
GRLV 3LRMVRV GH / HLIXQGDP HQWLY SDUD R |RUBGAP HQR GR VHWRU 2 SUP HLR WDV GD
XQYHU/DQ] DE¥R GDV EIEQRWIFDV HVFRODUHV QR (WBGR HQTXDQR R VHIXQGR SWRS: H D
FUDE¥R GR 6MMP D (WEBIGXDO GH UECRWIFDV (VFROUHV $P EDV DV IQEEDWDV YMDP
DWHIXWDU R FXP SUP HQR GD /HL Q) SWRP RYHQGR P HBRUHV FRQGIS HV
HVAXWUDLY SDUD DV EIECQRWIFDV H IP SXOIRQDQGR D DP STDE¥R GH YDIDV H D UHDM DE¥R GH
FRQFXU/RV SYEQRV SDUWD EIEQRWFEURVY DV

(WEP RVFRQYIFVRY GH TXH RV DYDQERV FRQT XIWBGRV \WR UHVXGBGR GHXP WDEDBR
V«UR FRQADXR H FRP SLIRP HWGR FRP D VRAHGDGH H FRP D SWRIMAR 6DEHP RV TXH
DIQGD KE P XMRV GHVDIIRV D VHUHP  HQIUHQWGRY P DV RV FDP IQKRV WIBIDGRY DW DTXL
WHRWEDP TXHHWEP RV QD GILHE¥R FHUD

XIR =P P HP DQ
3UHMGHQOM &5%
* HAMR

SHODWMPULR DQXDO &5%
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1R DOR GH IRWDP 1MV DGOV IOWMIXIG HV HP P XQF SIRV

FOWUOHOWHY  VHOGR  YIMWGDV IOMIXI© HV D@P GH GH YMWV ¢V
6HRURVUDY GH ( GXFDEER VHWHOW H XP D GHQYVOQHDV IRWDP  UHAHEIGDV H

DQDD/DOGDV SHD &RP MAR GH) MD@ DE¥R ) RIDP H SHAGRV AR H YIOM
HW-V R HRV D@P GRVDWQGP HORVSRUWBIRQH : KDW$SS HH P DIO

2 &ROHEBR 5HIIRQDOGH YUECRWIFRQRP ID GD | 5HII¥R IRL FRQMIGR
SDWD VH SRUARQDUHP  TXHWHV GH IQMHWH SYEGRR FRP R R SLIRVMR GH GBL

TXH HQFHUDYD DV FRWV WHADY QDV XQIYHUMGDGHV HWEGXDY TXDQGR IRL
YHEX®GD XP D QR GH LHSYGIR GR &5%  FRQADSRQGR VH ¢V WIQUWYDV GH
DFDEDUHP FRP D GLIHGHWDOTXH SUHY- DVFRVVHP VRGR R SDV
)RUDP DIQGD RIADGRV RV UHVSRQEYHY SRU HGMIY RQGH Q¥R \H

UHVSHVBYDP DV GLV FROFHIOHQOMV DR SWRIMMRQDO EIEQRMFEUR GHVGH D
GIVAHSEQAD HQWH RV VDBURV GRV SWRIMRQDY GD EIECRWMFRQRP ID DW R
HVFOUHAP HQR GH TXHVWHY LHDWYDV ¢V 1XQS HV SUYDWYDV GRV ELEQRWFEURY
RX VHD D FDB®IDS¥R H FOWLIEDE¥R TXH Q¥R SRGHP \VHU GHBUDGDV RX
H HEXVBGDV SRUDX[ ICDUHV GH EIECRWIFD

$VUHIX@U] DO HV RARUIGDV HP IRWDP 1LXVR GR WDEDBR GH YMVV
¢V IQMIMIS HY QRUMDGDV SHDV GHQYQADV LHRHELGDV YID VWM SHR IRWP X@UR
GH GHQVOADV GR &% H VBPE«P GRV RWMLRV SWRIWDP DGRV SDWD
IMDQ DS¥R +£ FDVRV QRV TXDIV DV IQMMI© HV UHVSRQGHIDP DR $XWR GH
SROWIVEEXR MYUDGR GXWDQWM DV YMVBV 1Q ®FR (P RXWRV FDVRV DSpV R HQYIR
GHRARVFRP D QRWIFDEXR GH IWHIX@UGDGH VBP E«P RFRUH XP D UVSRWD
GD IQWIMIGYR EXVFDQGR SUD| RV SDUD UHI X@U] DE¥R GD VIWWDEXR

(P IRDP YHWIFDGDV ~ WHIXOU] DS HV GILHWEP HQW @ DGDV ¢V
YMVBV 2 XWDV WDS HV HP TXH IRWDP  VRTAMIGRY SUD RV SDUD D DEHUMWD GH
HGMILY H FUDE¥R GH FDUIR GH EIEQRWFEUR <« R FDVR GR 6(6& TXH FURX P DIV
TXDWR FDURV GH EIECRWFEUR SDUD DWDEXR HP TXDWR WHIL: HV GR (MBGR (P
%XP HODX D WHGH P XQHSDO GH HOMOR QYR FROWYD FRP  SWRIMMRQDO
KDEIQBGR (P NIQHLR GH D SUHHWXWD GH %XP HQDX FURX TXDWR FDURV
GH EIEQRWMFEUR TXH LL¥R DWDU QD WHGH P XQIASDOGH HOMQR (P NDQHLR GH

IRIDP  REVHUYDGRV R @QEDP HQWR GH HGMILY TXH VBP E<P LHOMP R
WDED®R GH | MDD DE¥R DR QIR GH

SHODWMPULR DQXDO &5%
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2 &ROQWMHEBR 5HIIRQDO GH UERWIFRQRP ID GH 6DOW

&DWUOD | HI¥R SRWXLWGH HP ) RUDQUSRQ/ H
LQHRX VXDV DWMGDGHY HP
$ I JIHV¥R FRQW FRP FROVHBHLRV HHWYRV

HUIDWMGRV QD GUHWRUD H FRP IW- HV GH M@ DE¥R
«<WD HWGSER WP DGD GH FRQWV H GYXQODSR H
YDE&U] D&¥R SWRIMRQDO

&DEH DR &%  WHIMADU RUHQWU H IMDQDU R
H HFAR SWRIMMRQDO LOFOMYH HP SUVDV  HQWGDGHV H

RXWDV RUDQ]DS HV  D@P  GH | HDU SHD GLIQIGDGH
LQGHSHQG-QAD GD FOWH H @UH H HFHAR GD SWRIMAR e
QR (VIGR GH 6DQWD &DBUQD -£ R &RQMHER ) HGHUDOGH a
YUECRWIFRQRP LD DXD FRP R JHWRUGR 6IMMP D&) %&5% . FROHEHLR)

TXH UHIXOP HOW H IRUHH RUHQWS HV WFQIFDV DRV
FROVHBRY LHJ LRQDLY

SHODWMPULR DQXDO &5%
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2 &RQVHEBR 5HIIRQDOGH UEMRWIFRQRP IDGD | 5HII¥R « LHIIGR SHR ' HAHWR

IHLQ GH GHDIRWR GH TXHUWHIXOP HQW D/ H.Q GH
GH MQKR GH H DOMDS HY HNMBEHBHGDY QD / HLQr GH GHMXKR
GH

< XP D $XVU XID ) HGHUDO( VSHADOGRWCD GH SHIRQDIEDGH MUGFD GH GILHWR
SYEMR GHDXWQRP 1D DGP LOMADWYD SDWP RQIDCH | LODOQRHLD

6XD VHGH HWE ®FDODGD QD 5XD -R¥R 3IQR  \DD (GLHR -RDQD GH
* X\WP ¥R &HOAR ) ®RUDQUSRQY 6&

0 W R

) D@ DUR H HFHAR GD SWRIMAR

GR YEQRWIFEUR QDV £UHDV GH VXD MUVGIEFR

IP SHEIQGR H SXQIQGR DVIQIDG HV ¢ GU IMDEER
YLIHQW GHYHQGR HQYIDUGV DXVRUGDGHV
FRP SHWQMV LHDWURV GRFXP HOWGRV VRELH RV
IDWRVTXHDSXWDUHP H FXNIVVRO© HY Q¥R VHDP
GH VXD D@DGD

OLV R

3DWDR6MMP D &) % &5%

XP SDVDSDIHBDGR FRP  EIEQRWIFDV FROQMEXILE
QD IRWP D&£R CH HADG¥RV HVFDUHAGRY FUWRVH
SDUANHSDWYRY FRQGG¥R MOH TXD QRQ SDIDR
SWIRILHWR GH XP D QD&¥R

SHODWMPULR DQXDO &5%
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2 WDEDBR GH IMDE DU D SIRIMAR GR EIEQRMFEUR EHP FRP R DV
LIOVMIXIS HV TXH FRQWP FRP XQIGDGHV GH IQIRWP DE¥R HP VRGR R HWEGR GH
6DQD &DVIUQD YHP VHQGR DP S@DGR D FDGD DQR $ SDUAU GD GLYXODE¥R H
YD®&U] D&¥R SWRIMRQDO DV IQMIXIS HV WP MGR DERUEDGDVH WP UHVSRQGIGR
FRP D DEHUXUD GHYDIDV FRP D SXEQFDE¥R GHHGMIY FRP D RUDE¥R GH FDUIRV
GH EEEQRWIFEURV QDV AGDGHV TXH DQMV Q¥R FRQYDP FRP HMM SURIWWRQDO
2 &% WP FRPR P HD GNYDUR FRQKHAP HQR VREWH D EIECRWFRQRP LD
VRELH R WDEDBR GR EIEQRWFEUR TXH Q¥R « VRP HOM WFQEFR P DV FRP R
JHWRU GDV XQIGDGHV GH IQIRWP DE¥R D VRGDV DV MOWXIS HV UVSRQVEYHY GD
£UD

$W RP -VGHGH HP ELR GH D MUMGIE¥R GH 6DQVB &DVBUQD FRQVIDYD
FRP IOFIRY VHQGR ~ SURIMMRQDLY DWYRV H DIXDQWA 5 HIMARX VH
DGHV: HV UHIMARY QRYRV WDQM HU-QADV LHOWIWDS HV GXWDQW R DQR H
GHMIIDP HQRV DSRVHQUGRUDY FDQFHDP HQURV H DIDWIP HQRY

2 SRUXQLGDGHV
e $ REVHYeQADGD/ HLTXHGVS: HVWREWH D XQYHU/DQ DS¥R GD EIEEQRWFD

HVFROU« R P DIRUUHVSD@R SDUD R WDEDBR GH | MADM DE¥R GDV IOMXIS HV
GHHMQR $ /H.Q GH GHDEUOGH TXHDOMURX D/ H
YIOFX® R SWRIMRQDCEIEQRWIFEUR ¢V XQIGDGHV GH LQIRWP DEXR

QDV HVFRDV SYETDV H SUYDGDV

e )MDOD¥R WP MGR R IDRU TXH DEWH YDUDV SRU PHR GH HGMY
P XQEASDLY H HABGXDY

e $ YDRUIDE&¥R GR WDEDBR GR SWRIMRQDO EIEQRMFEUR QD HWD GD
IORWP DE&¥R $@P GR SWIRAHWDP HOR WFQFR GH DFHUR IVIFRV R
EIEQRMFEUR « SHWRD FKDYH SDID R HOMQGIP HQR GRV FDQDV GH
IOIRWP DE¥R GR P XQGR YIWXDO

' HVDI LRV

e P SGP HQEUD/H.Q H VXDV DBMUDS HV QD / HLQ)
HP VRGDVDVHIL: HV GR HABGR

e $XV-OFAD GH SDWP HARV TXDQWBMYRY DSTEEYHY Q/P HIR GH SURIMMRQDLY
QDVUHVRO© HVGR &) %VREWH ELEQRWIFDV SYETGFDV HVFROUHY FRP XQMIUDV

o  S&ROQAMWISER GH SURIMRQDLY QR IOWMURUGR HWMIGR

SHODWMPULR DQXDO &5%
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$ X GLYRUD -QVIALQD

2 FRQAR®! LOMUR GR 6MMP D &) % &5 %« IHWR SRUP HR GD &RP MR GH 7RP DGD GH

&RV &7& GRV&ROVHBHLRV5HIIRQDY H GR &RQVHER ) HGHUDO2 V EDDQRHWY P HVDLY
V¥R DQDDVOCRV SHD &7& GCR&5%  HDSWRYDGRV SHR 3GIREUR SRWMURWP HOW ¥R

HQYIDGRV SDUD DQEQH GD &7& CR &) %HDSWRYDS¥R GR 3GIQEUR GR &) %

SHODWMPULR DQXDO &5%



&20326,,€2 &% (O

&RQRWP H D 5HVRACER QY GH GH PDR GH TXH DSWRYD R

S5HIIP HQR -QMOR GR 60MMP D &RQVHBR ) HGHDOH &RQVHBRY 5HILIRQDY GH
WECRWIFRQRP ID HP VHX SUV 2 VERQWHBRY SRWXILER D VHI XLOM HAKLD

RLI DQJ DARQDO

— * U¥RVGHIEHDWRY 3GREUR H 7UEXQDOBXSHURUGH « WD 3 LRI WMRQDO
— « U¥RVH HRAWYRV ' ILHWMRUD H* HU-QAD ( [ HRXWYD

— « W¥RV GH | IMDQ DEXR 1LQDQFHLD RUHQWIESKR FROWR®! H DAVHMRDP HOWR
&RP M- HV 3HP DQHQWMV H 7HP SRIEUDV &RQVXGRUDV $\WHWRUDV H * IXSRV
GH 7WDEDBR

7RGRV DWDQGR GH P DQHLD DUAWFXOGD FRP KIHDUNXID H DMEXIS HV GH IQIGDV
H GMVHSTDGEDV SHR WHI P HOR IOMUOR

&216(/+(-526

$QHP LO DFKDGR &5 %

-XCDQR=IP P HPP DQQ &5%
3UMGHOW &RQVHBHILR H HWYR
YKQR -XQNHV  &5%
$QIHD 6FKP IGWGD5RWD  &5% &RQVHBHLR HHWYR
9LFH 3UHMGHQWM
&DP 1@ 9DUDVYDUHR  &5%
9LYIDQOHO HK@Q &5% &RQVHEHILD H HWYD
" IWHWRD 7«FQIFD UHQXQHRX HP- QRYHP ELR GH
- 0 &KUMADQH GHOLYHILRVE&DUWGRI R &5%
5m$&m &5% &RRUGHODGRUD GD &RP AR GH / IFMDEXR
. (®QIFH5HIIQD* RUHV  &5%
5DIIDHD’ D\DOHSIRQR  &5% RRP MAR GH < WED
LWHVRLD ) LODORHILD
/ XADQD 0 DWD6BLOD &5%
$QCk / XlI] $YHIDR GD6LOD &5% &RQVHEBHLLD HI HWYD ’
&RQVHEHILR HIHAYR
0 DUIAD5HIIQD &RHBR  &5%
%4 HQGD' D\DQD* RQ|D®| AVDP L &5% &RRUGHQDGRID GDV &RP IW- HV GH ) MDA DE¥R
&RRUGHQDGRWD GD &RP MAR GH' LYXQDG¥R H H GH7RP DGD GH &RQWV
9D®U] DE£R 3 RIMMRQDO
)818&21f5-$6
-XTDQQH 3IQKHILR 9LHLD ( QFDUHIDGD GR
" HSDURP HQR $GP LQVADWYR

=HQDIGH* DUAD $IRXFD UEMRWIFEUD ) MFDO
&5%

SHODWMPULR DQXDO &5%
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e *HUUDVDS HVGHWHIMAR H M@ D&¥R GR 6MMP D &) % &5%FRP R IDWRUGH
SUIRWS¥R GD VRHHGDGH

e 2 WP [} DUD JHVMR GR 60MMP D &) % &5%LOQRYDQGR H IQWATLDQGR VXDV DS HV
e JRUBGFHUD IP DUHP GR 6MMP D &) %&5% H GD SLRIMAR ELEQRWIFEUD
SHUDQW D VRAHGDGH

*(67..2 ' (683257("' ( $7-9~ $' (6
$'0-1-675$7-9%$6()-1$1&(5%6

e 3RWEIQBU D VXWMQWELGGDGH RWEDP HQEUD H IIQDQAHLD GR 6MMP D
&) % &5%

e * DIDQWJ R IXQARQDP HQWR H DWHIXWDU D LQI DHVAKWLD QHFHWEUD SDLD
IXQHRQDP HOR GR &RQVHBR

e $SHUHERDUR FRQKHAP HQR WFQIFR H DV KDELOGEDGHV SHWRDLY GD HTXISH

32/77-4&%$6 3024 &$¢€

e (IMMYDU R FXP SUP HOR GDV GV WHDHARQDGDV ¢V EIERWFDV H DRV
EIECRWIFEURV DV

820 81-&$%0.2 ( -1 7(*5%$%0.2

e )RP HQWU D YD&U] D&¥R SWRIMRQDOGD SWRIMAR EIEARWIFEUD SHIDOQW D
VRAHGDGH

e 3WRP RYHUD FDWIJRUD GHEIEQRWFEURVHP HDG¥R DR 6lMMP D &) % &5%
e 'IDRIDU MQR ¢V IOMIXIO HV SYECGHDV SUYDGEDV VRAHGDGH HYIO H
HWGDGHY UHSIHVHQWWYDY GD FDWAJ RUD

SHODWMPULR DQXDO &5%
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) D@ DE¥R H UHIMAR SURIDMRQDO 5
* H¥R GH VXSRUM
GH DGP LQMADWYDV H 1 LQDQRHLDV
&RV SDUM 5
3RONDV SYETFDV 5

&RP XQUFDE¥R HIQMIWDE¥R 5

7 RVIDOLQYHWIGR

5

SHODWMPULR DQXDO &5%
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2 XYLGRUD

RXYIGRUD# RE  RU EU

2 $W  GRUHIIP HOWR LOMUOR GHILOH RXYIGRUD FRP R XP VHUYIER DEHUR DR
AGDG¥R VHD EIEQRWFEUR RX Q¥R SDUD IHFHEHUUHLYIQGIFDS HY GHQYQADV
VXIHWHY FUWEDV H HRI LRV UH HHQWV ¢ DIXDEXR GRV pLI¥RV GDV VXDV
HVAK\VMLDV H DRV VHUYIERV GVSRQIELD] DGRV ¢ SRSXMEXR SHDV ELECRWIFDV H
EIEQRWIFEURV

$VHQGLP HQVR YLD VMBI RQHH :  KDWS SS 96XMOQHW

&RUHVSRQG-QFLDV HQGHUHEDGDV
5XD-RYR3IQR VDD (G -RDQDGH* X\P ¥R
&3 &HOAR ) RUDQUSRIY 6&

0 "GLDV HBMY QLFDV
60 ZZZ RE RU EU

) DFHERRN KWV ZZZ IDFHERRNFRP &5%
OMUWDP #AE WHIDR

/ IONHG-Q KWBV EUMNHGIQFRP FRP SDQ\ RLE
<RX7XEH # &RQWHBRS HJ IRODTGHAERWIFRQRP ID&5%  6&
(PDO ARE #RE RUEU IMDQDDRY ARE RU EU
GLYXODFDR# AEE RU EU

3 RUIIDOGD WDQVSDU-QFLD
KW8 HE VSIGHZ DIHFRP EU3RUBGWDQVSDUHOAD &RQVXOM DVS| "

&6 -6- O N2

SHODWMPULR DQXDO &5%






*(67€2 ( &21752/( ' (
" (0$1' $6-8' ,&,%,6

1 R TXH VH UHHWH DR FROMQARVR MGIADOCGR &5% DV GHP DQGDV LHWMQIHP

\VH D DS HV GH LQVXUW ~QFLDV GLYHU/DV DRV DXVRV GH QI LDEXR H DRV SIRFHWRV GH
H HFXE&XR IMDO 1R HQWQWR D JHWYR DWDOWP SURU] DGR D FREWDQED CGH
FKGIVRV P HGIDQW D YID H WDMGLAIDO YVDQGR ¢ UHGX@¥R GD @MIRVGDGH H ¢
SUHVHUYDE¥R GD HFRQRP LA.GDGH GD DXVIUT XD | HGHUDO

$ XWIDES¥R GD WWD MUVGIHRQDOWP MGR P MIDGD HP FDVRV GH ED D
SWREDELOGDGH GH -[MR RX TXDQGR REWEGD SHDV UHWME HV GH YD®RU H
DGP MEIIGDGH IP SRWEV SHDV /HY Q) H (P
FROADSDUAGD R SIRWMMR GH &HUAG HV GH ' YIGD $WD & $ FRQVRIGRX H

FRPR IQWMXP HQR F«®H H GH ED[R FXWR RSHWDFRQDO DSUHVHQWQGR
VDV DWURY UHVXOBGRY GH LHPXSHUDE¥R GH DAYRV

2 EVHUYD VH QD DWDQIHWER D DWDE¥R QWA LDGD HQAH D $WHWRUD -XUGIFD H D
&RP MAR GH ) MG DE¥R TXH YDL D@QP GR FDIEWAU SXQWYR SUWRP RYHQGR D
YD®U] DE¥R SWRIMMRQDCH R IRP HOR ¢ LOVHEYR GR EIECRWIFEUR QR P HUFDGR GH
WDEDBR (P ¥GAWPD DQE@OH DV SEWDV RWD WHSRUBGDV HYIGHQADP R

DOIQKDP HQR GR &RQVHEBR DRV SUQFSIRV GD HIIA-QAD DGP IQMADWYD H GD
SUP D] LD GH VXD DWMGDGH IIP 7H VR GR VHX SDIEJWDIR

SHODWMPULR DQXDO &5%



,1)250%," (6
$'0,1,675%7,9%6

2 VHVRU DGP LQMADWYR DWMQGH VRIAMIES HV GH SLIRAHWRV H GYMGDV HP JHIDO
VREWH R LHJMAR SURIMMRQDOR H HIFAR GD SWRIDAKR H DV DAYIGDGHV GR &5%

¢ UHVSRQWEYHOSHD P DQXWQEXR GRV MMP DV GH SLIRRFR®  FDGDWADOH
ILODQFHLR GRV FROADRV H FRQY-QIRV GR IXQARQDP HQR H GDV IQWBDS HY GD
VHGH SHD YHULLIFDE¥R GRV SDUDP HQWRY GH DOXIGDGHV VB[ DV H P XGIV FROAR®!
H DUHDGDEXR GH UHFHW FREWDQED H WDMGIHDO HP MR GH JXIDV SDWD
SDIDP HOR HOWH RXWRV $WHWRWD D ' IWHRUD H DMD FRQMQUEP HOM ¢V
&RP IW: HVGH/ IEMBS¥R 7RP DGD GH&RQEV H' LYXODEFR

* LEILFR 3 HGLGRV GH 5 HJ I\WAURV

) ROM &5%

SHODWMPULR DQXDO &5%



* LEIFR " HV@QJDP HQWRV

* LEILFR 3 LRI I'’MRQDLY DWWYRV

SHODWMPULR DQXDO &5%



*LEILFR 3 LIRFHWRV MQ DGRV

) ROM &5%
*LEILFR 5 HFHELP HQVWRV GHFRUMHQWAY GH

LRVEQDV GH FRELDQED

) RQM &5%

SHODWMPULR DQXDO &5%



$9%1 %2 6

' VD@ DR H RUDQ] DR GRV SIRAHWRV 8 VR FROVRIGDGR GR 6( — SDUD

JHWYR GRFXP HQEO 3WIRRFR® UHDODGR SURUBUDP HQM SRU HP DO

&RQAR®! GLIMIOGH SLRAHWRV H GRFXP HORV

e 0 RGHU]DSFR GR DMQGIP HOR P RGHR KEUGR  $WQGP HQR SUAVHORDO
UHP RR HP DICH: KDAM$SS $P SIDEXR GDFRP XQIEDEXR GLIIMIO

e &UHAP HQR GH WHIMARV SIRIMRQDY $XP HOR GH DGHV: IV QRYRV

WHIMARY  7RWOGH IHI IMWARV FKHIRX D DWYRV
e 0 HBRUD QD DUHDGDEER H UIHFXSHWDGER GH RU«GWR 5 HAHW GH FREWDQEDV
5 PO

e 5HGXE¥R GDIQDGIP SOQAD 4 XHGD GH
e (FRQRP ID H HIA-QAD DGP IQMADAYD 5HGXEXR GH PXWRV FRP HQYIR GH
ERGMRV XVR GHH P DIO

' (6$)-26

e 0 DQWUDV LRWODV GH FREWDQED SDUD JDIDQWI R UHFR®IP HQRY GH YDBRUHV
GHYIGRV H R HVAXWWQIR GH UHJ MARV SDUD SLRP RYHUR FDQPHDP HQWR GRV TXH
Q¥R HAMDP DMDQGR

e -QHADU RV WDEDBRV GH GHVFDUM GH GRFXP HQWG¥R DSuV HWXGR GD
FRP DMAR SHUP DQHQWM GH DYDIDE¥R GH GRFXP HQRV

e (OERWUQRYR IO R SIRFHWXDOSDD WDVP HQR GH SIRAHWRV GH IRWP D
FRP SGMIP HQM YLLXDOYID 6( — HOFHULDQGR VRGRVRVWEP WAV I VERV

e &DGDWR QR 6-$6* H SHVTXI\VD SDWD UHD@ DU FRP SWDV H FRQAWDEG HV SRU
P HR GR 3RUBOGH &RP SUVFRP GLYXODS¥R QR 31 &3

SHODWMPULR DQXDO &5%



1)250%,’ (6
25, $0(17~5,$6
),1$1&(,5$6 ( &2 17~%,6

$66(6625-$ &2 1 7f %

&DP L@ 6FKP MWAGH 5H HQGH

$ DWHWRUD FRQWELOGR &RQVHBR 5HILIRQDOGH UECRWIFRQRP IDGD | 5HII¥R
6& « UHVSRQVEYHOSRU H HEXVBU D HDERWE¥R GDV GHP RQMDS HV FRQEEHY
RUEDP HQWR DQXDO SUHWES HV GH FRQWV DRV pUI¥RV GH FRQWRG! FXP SUP HOR
GDVREUWIDS HV VDY WEXVEUDV H WDEDBMEN DFRP SDQKDQGR H UHI MADQGR
RV DRV H | DRV LHDARQDGRV DR SDWP QIR RUEDP HQR H HEXG¥R GH GHVSHVDV
H DUHFDGDE¥R GH UHFHMV FRP R REMMYR GH DWHI XUDUD UHI X@UGDGH SHDQWM

RV UUY¥RV GH FROAR®! IOMUORV H HWWORV H RIHUBU ¢ DGP LQVADErR
IOIRWP DO HVTXHFRQMEXDP QR SLIRAHWR GHVRP DGD GH GHAMYR

2 HVRSR GHWD GHFDUWDGER GIYD HP FRQW DV GHP ROQWDS HV FRROQWEHY GR
&ROVHBR 5HIIRQDAGH UEMRWIFRQRP IDGD | 5SHI¥R 6&

SHODWMPULR DQXDO &5%



" (021675%," (6 &217~%,6

$V GHP ROMDS HY FROQEEHY CR &5%  IRWDP HDERWGAEDV HP REVHUYeQAD D
IHQ ¢V 1 RW DV % DMBILDV GH &RQWEIDEDGH 7 «FQIFD $ STFDGD DR
6HRU3YVEMR 1 %% 763 H DR 0 DQXDOGH &ROWELDNEDGH $STHDGD DR 6HVRU
3YEMR 0 &%$63

$VGHP RQMDS HV&RQBEHVGR&5%  \WRb

e ¥DDQER 3DMP RQDO HYIGHQAD RVDWRVHSDWMYRVGR&5% b

e YDDQER2 WEDP HOAUR WD DIQIRWP DE¥R GR RUEDP HQUR DSLRYDGR HP
FRQILRQR FRP \IXDH HFXE¥R b

e YDDQCR) IODOFHIRHD' HP RQMDEXR GR) O RGH&DI D YMDP
GHP RQWDUR 1O R ILQDQAHLR QR SHURGR RX VHD DV HQWDGDV GH LHFXURV
HP FRQIURQR FRP DVMVDGDVb

e ' HP RQWADS¥R GDVIODUDS HV3DMP RQDY QHM GHP RQWDWYR «
DSXUDGR R ULHVX®IGR SDAMP RQIDAGR SHURGR QR FRQILIRQVR HOAH DV
YDUDS HV SDMP RQIDY DXP HQWWYDV UHFHVBV FRP DV YDUDS HV
SDAMP RQD GIP LOXWDV GHVSHVDV  Ho

e ' HP RQOMADS¥R GDVO XVI® HVGR3DMP QR/ TXIGR ' 03/ WP D
| LODOGDGH GH GLYXQDUDV YDUDS HV GR SDMP QR OTXIGR EHP FRP R VXD
HYROXG¥R QR SHURGR

$ FRQIRWP LGDGH FRQEELOGDV' HP RQWADS HV &RQEEHY H GRV DRV GD * H¥R
« UHDO DD SHD $WHWRUD &RQWELO ' ILHWRUD ) LODQFHLD H &RP IMAR GH
7RP DGD GH &RQWV &7& GR &) % GH DFRUWGR FRP R DUV | GD 5HVROGKR &) %

TXH HWBEHBFH SWRAHGIP HQRV GH RUDQ] DE¥R H DSUHVHQMEER GH
SIRSRWMV H WHRWP X@O HV RUEDP HQEUDV H SIHMEBGYR GH FROEV GRV
&ROHBRV) HGHDCH 5HIIRQDLY GH Y“ECRWIFRQRP 1D

(MM « XP SWIRAHWR TXH YWD DWHIXWDU D IQMIUGDGH 1IGHGLIQGDGH H D
FRQI LDELQGDGH GDV IQRWP DS HV DSUHVHQBGDY QDV GHP ROMDS HV H WD GDV
GR 6\MMP D -QIRWP DW DGR GH &RQWELOGDGH RQGH \WR LHIMADGRY RV DRV H
| DVRV GD JHWYR RUEDP HQEUD [L.QDQRHLLD H SDWP RQIDO

SHODWMPULR DQXDO &5%



$9%51 %2 6

2 &% YHP DGRWQGR KE YEURV HHFHRV RV SWRFHGP HQRV AVIGRV
DED[R HP DWQGP HQR ¢V 1 RUP DV %4.DVGBLLDV GH &RQWELDCDGH $ STADGDV DR
6HVRU3YECGFR REMMYDQGR D TXDIGDGH GDVIQIRWP DS HV FRQEEHY GH P DOHLD
D VXEMGIDUD VRP DGD GH GHAMYR H D SUIMIES¥R GH FRQBV SHUDQW D VRAHGDGH

e $GRER GR SUQFSIR GDFRP SHWIQAD SDD UHFHVV H GHVSHVDVFRP LH B R
QDV9DUDS HV3DMP RQDV

e 5HIMAR GD GHSUHADEYR GH WQV GR $WYR P RELT] DGR

e SHIMAR GR $WR -QBQI YHCH UHVSHPAYD DP RUAY DEXR GH VHXV WIQV

e SHARQKHAP HOR P HQVXDEXR HHYIGHQADEXR GDV9DUDS HY 3DWP RQIDY
$WYDV H 3 DWLYDV GHFRUHOMY GH PU«GIVRY H DMMM SDUD SHUEDV

e &RQAR®GIREDP HQEUR SRUHP SHOKR H SRUSLRVIVR

' (6$)-26

3UP DQGR SHD DSTDEYR GDV ERDV WFQIFDV H QD EXVFD SHD TXDIGDGH GDV
QRWDV IQRWP DS HV WP RV DIQGD GHVDIIRV D VP VIXSHUDGRV $ DXV-QAD GH
SDUDP HW] DEXR QR VMMP D IQIRWPP DW DGR HP - GHFRU-QAD GD FRP S®f LGDGH
GLYHUAGDGH H DP SOXGH GH IP SOQWE¥R GH SLIRFHWRY UHVXERX QD HDERWEXR
GD ' HP RQWMDE¥R GR )[R GH &D[D H GD ' HP RQWADE¥R GDV 0 X\WBS HV GR
3DMP QR/ TXICR HP SOQ®BDV HBMWI QEDV

. ___________________________________________________________________]
SHODWMPULR DQXDO &5%



' (& $5$, €2
"2 &217$' 25

&ROMGHIDQGR TXH DV GHP RQVADS HV FRQEEHY IRWDP  HDERWGDV REVHUDQGR
DV QRWP DV FRQEEHY YLJHQMV H D DGRE¥R GH SWRFHGIP HORV IQMORV GH
FROARBN GHFOWR TXH RV GHP ROMDWYRY FRQEEHY %OOQER 3DMP RQDO
YDOQER ) IODQFHIR 9DDQER 2 WEDP HQWUR ' HP ROMDEYR GDV 9DUDS HV
3DMP RQDY ' HP ROMDEXR GR) Q[ R GH&DI DH' HP ROVADEXR GDVO XVBS HV
GR 3DMP QR / TXICR LHGWP RV VHXV DVSHARV P DIV LHBYDOMY TXDOR ¢

VWDE¥R RUEDP HQEUD [LODQFHLD H SDWP RQDOGR &RQWHBR 5HIIRQDO GH
WECRWIFRQRP IDGD | 5HII¥R 6&

&DP LD 6FKP W\GH 5 H] HQGH
&58&6& Q| 2
$ WHWRLWD &RQVEELO

SHODWMPULR DQXDO &5%



b/ $1 %2 3$75-021-%/

2 %38 HNGHOHD D MWXDSER SDWIP RQIDOGR &RQVHBR HP GH GH HP EWR GH

HGH H GHP ROWAD D SRUG¥R HWEWD GRV DWYRV H SDWAYRV QR 11QDO
GR HHFHR SRWEIMBQGR DR XWEUR RXHHU TXDOMWD H
TXDQWAMYDP HOW D FRP SRMGYR GRV EHQV H GLHWRYV DWRV GDV REUWDS HV
SDWMYRV H GRV UHVXORGRV DFXP XOGRV GD JHVWH¥R SDWIP RQIDODR ®RQIR GH
YEURVH HFHRV SDWP QR O XIGR

" (021675%$%0.2 ' $6 9$5-$ %0 6
3$750 21 -$-6

$ ' 93 HYIGHQAD DV DOMDS HY RFRUIGDV QR SDMP QR GR &RQVHBR GXWDQM R
H HFAR IIODOFHLR (WD GHP RQWADS¥R DSXWD R UHVXGEBGR SDWMP RQIDO TXH
SRGH VHU SRUMYR RX QHIDWYR GHSHQGHQGR GR UHVXGEGR OTXIGR HQWH DV
YDUDS HV DXP HQWYDV H GIP LOXWYDV 2 YDBRUDSXWDGR FRP S- HR SDWMP TQR
OTXIGR GHP ROMADGR QR %3

SHODWMPULR DQXDO &5%



U/ $1 %2 25%$0 (17f5-2

2 Y%DOQER 2 WEDP HQBUR GHP RQMD DV UHFHWV SUHYMBV H UHDG DDV HP
FRQIWRQR FRP ¢V GHVSHVDV 11 DGDV H H HFXVBGDV H DIQGD UH G DV P XGDQEDV
GR RUEDP HQR DOXDOGHYIGR ¢ HDERWE¥R GH AXGMRY DGHRQDY $ GlLHHQD
HOAH R VRWWOGH WHFHMV DUHADGDGDV H R GH GHVSHVDV HP SHQKDGDV JHWD R
UHVXOBGR RWEDP HQWUR R TXDOSRGH VHUSRVMYR — VXSHUDYIMRWEDP HQWUR
RX QHIDAR Gkl IAWRWEDP HQBUR 2 UHVXGEBGR RWEDP HQWUR HYIGHQAD D
VREWD RX D DO GRV IHEXURV DUHADGDGRY SDID FREHUMWD GDV GHVSHVDV
HP SHQKDGDV

. ___________________________________________________________________]
SHODWMPULR DQXDO &5%



' (021675$7-92 ' 265(6726$ 3$* $5

352 &(66$' 26

2 ' H°P ROWMDWYR CGH ([ HFX©&¥R GH 5HWRV D 3DJDU 3WIRAHWDGRY DSUIHVHQW RV
YDRWHV GH REWIDS HV HP SHOKDGDV H @r XIGDGDV IOV HP LIHWRV SDIDUQR
HHFHR EHP FRP R DV REWDS HV SDIDV GH H HFHRV DQMURWHY H RX

FDQFHDGDV ' HWEFDP RVTXHR &% Q¥R SIHYIX HP VHX SOQR GH FRQEV RV
UHVWRV D SDIDUQ¥R SUIRFHVWDGRV

SHODWMPULR DQXDO &5%



US/ $1%2 )-1$1&(-52

2 Y%DDMQER ) LODQAHLR HYIGHQAD DV UHFHMWV H DV GHVSHVDV RWEDP HQWUDV RV
WHAHELP HQWRV H RV SDIDP HQRV GH QDWIUH D H WDRWEDP HQWUD FRQMJDGRV
FRP RV DGRV IIQDQFHLRV DGYIQGRV GR HHFHR DQMURU ' HWD
P RYIP HQWEXR ILQDQFHLD UHVXG XP VDGR [LQDQFHLR TXH « WDQUHUGR SDWD
R H HFAR VHIXIOM

'(021675%%0.2 ' $60 87F%H6"' 2
3$750-1-2 /748 2

$ ' HPROMDE¥R GDV 0 XWiI©® HV GR 3DWP JQR / TXIGR GHP RQWMD D
P RYIP HQWEXR GH VRGDV DV FRQEV GR SDWIP TQIR OTXIGR GXWDQW R H HFHAR

VRADGED HOWGEDGH

. ___________________________________________________________________]
SHODWMPULR DQXDO &5%



" (021675%$%0.2 "' ()/8:2"' (&= $

$ ' HP RQMDS¥R GRV )O(RV GH &DID IRWHH IQRWP DS HV DFHID GDV
DOMUDS HV QR FDI D H HTXLYDBIQWMV GH FDIL D GD HQAGDGH HP XP  GHWALP LODGR
SHURGR FRQWELO HYIGHQADQGR VHSDUDGDP HQWM DV P XGDQEDV QDV DWYGDGHV
RSHIDARQDY QDV DWMGDGHV GH IQYHWMWP HOR H QDV DWAGDGHV GH
ILODQADP HQR $V IQIRWP DO HV \WR %AMY SDUD SLIRSRUARQDU DRV XVXEURV GDV
GHP RQWMIDS HV FRQWEHY XP D EDVH SDUD DYDIDU D FDSDAGDGH GH D HQWGDGH
JHWDUFDI D H HTXLYDBIQMV GH FDL D EHP FRP R DV QHFHVMGDGHV GH XW} DE¥R
GHWHVIQ[ RV

. ___________________________________________________________________]
SHODWMPULR DQXDO &5%



127$6(; 3/-&$7-9$6, 6' (021 675%%— 6
&8217f%H-6(0 ' (' (=(0%2" (

8217(;72 23(5$&21$/

2 &RQWHBR 5HIIRQDOGH UEMRWFRQRP IDGD | 5HII¥R FUDGR SHD / HL

GH  GH MQKR GH WP SRU IlQDIGDGH HOWH RXWDV WHIMADU RV
SWIRIMRQDY GH EIEQRMFRQRP ID SDID DMDUHP QR P HUFDGR  RUHQWEU
QRWP DWDUH IMDQM DUR H HFAR GD SWRIMAR GH EIEQRWMFEUR EHP FRP R
HGMZU 1 RWP DV %4.DMGBLLDV GH QDMUH D WFQIED H SWRIMRQDO « DXVBUIXID
| HGHUDO MUVGIFIRQDGD QR ( WEIGR GH 6DQWB &DVBUQD GRVBGD GH SHYWRQDIGDGH
MUGIFD GH GILH\VR SYE@R DXVRQRP 1D DGP LQVADWYD | IQDQRHLD H SDMP RQIDO
FRP \HGH H IRWIR QD AGDGH GH ) RUDQUSRQY 6DQW &DMUQD 2 &5% | 5HI¥R
WP VXD FROMIXIG¥R UHIXOP HQWGD SRU WHX 5HIIP HOR -QMUDR DSLWRYDGR
SHD 5HVROEKFR &) %Q| ' 28 GH 2 GRP IER HVHGH HMR
@DQDGRY ¢ 5XD -R¥R 3IQR Q| FHOAR ) RUDQUSRDL/6& $V
' HP RQWMDS HV &RQWEHY \¥R GH UHVSRQVDELGGDGH GH VXD $GP IQMADEYR H
IRDP HDERWGDV HP FRQIRWP IGDGH FRP D /HL Q| ¢V 1RWP DV
%4 DMBILDV GH &RQUBELQGDGH $ STFDGDV DR 6HRUSYVETR 1 %8$63

U56( ' $ 35(385%%.2 ( (/$YR55%.2 ' $6
' (021675$%«(6&217f% -6

$V GHP RQWMDO HV FRQBEHY TXH FRP S HP R SIRAHWR GH 3UHWEIG¥R GH
&RQBV GR H HFAR GH WR R %ODQER 3DWP RQDO%3 D' HP ROWMDEXR
GDV 9DUDS HV 3DWP RQDY ' 93 R %DDQR )IDQAHIR % R %DOQR
2 EDP HOWEUR %92 D' HP RQWADS¥R GDV 0 XVBS HV GR 3DWMP QR / TXIGR R
' HP ROMDWR GH ([HRX&¥R GH 5HWRV D 3DUDU 3WRFHMDGRV 533 R
' HP RQWMDWR GR) O] RGH&D D ' )& HDV1 RBV([ STFEDWDV 1 (

$V QRWV H STFDWYDV IDJHP  SDUM GDV GHP ROWADS HV FRQEEHY H WP SRU
IXQE¥R HYIGHQADU RV FUWURY XWI} DGRV QD HDERWGE¥R GRV GHP ROVADWYRY
HVSHAD® HQM TXDQR ¢V IQIRWP DS HV GH QDW(LH] D SDWIP RQIDORWEDP HQAEUD
ILODQFHLD H GH GHVHP SHKR EHP FRP R DSUHVHQWBU LQIRWP DS HV LHBIDQMV
TXH \WR FRP SGP HQBUHV RX VXSOP HOBUHY ¢TXHDV Q¥R VXILHHQMP HOWM
HYLGHQFDGDV QRV GHP ROVADWYRY FROWEHY

SHODWMPULR DQXDO &5%



862 ' ( (67-0$7-9% ( 35(0 -66$6
&2 17f% -66+*1-)-8$7-9$6

1D SUHHSDWDS¥R GOV GHP ROWADS HV TIQDOARHLDY R &5% IH XW GH
HWMP DWYDV TXH DIHWP GLHWP HOM R YDRUGH DYDIDG¥R GRV DWYRV H SDWMYRV

FROMEQMY QDV GHP RQWADS HV $V SUQASDY HWWP DWYDV H SUHP DDV HVWYR D
VHIXIWWHDHRQDGDV

D 3HUGDV (WP DGDV GH &WGMRY ) RUDP  DGRVIGRV SURFHGIP HQRY FRQEEHY
LHDWYRV DR UHFRQKHAP HQR GD SHUGD HVWP DGD GRV FKGIMRV GH @I XIGDE¥R
GXYIGRVD H SIRYDW¥R GD FRW SDUM FXNR GHVBBIDP HOWR HWE P HQARQDGR QD
1RDQ

E $WR-P REIQDGR RVEHQVFOWLLIFDGRV QR [P RELT DGR LOFXIQGR RV JDVWRY
DGIHRQDLY RX FRP SGP HQEMUHV \WR P HQUXWDGRV IQED® HOM FRP  ED\H QR
YD®RU GH DTXIMER H HP VH WDIQGR GH DWYRV [P RELT} DGRV REWGRV D VIX®
JIDMMR VHIRURFDVR R YDBU« R UHVX®RQM GD DYDIDEXR REWGD FRP EDVH HP
SURFHGIP HQR WFQIER RX R YDRUSDWIP RQIDOGH IQIGR QRVWLP RV GD GRDGFR

02('$)81&21%/ (' ( $35(6(17$%0.2

$ P RHGD IXQARQDOH GH DSWHVHQWEIEGYR GDV ' HP RQWDS HV &RQWEHY GR
&RQVHBR 5HJLIRQDOGH UECRWIFRQRP IDGD | LHII¥R 6& « R5HDO

1R  &DI DH ( TXLYDBIQWAV GH&DL] D

2 V IHEXURV GAVSRQYHY HP FDI[ D H HTXLYDBIQMV GH FDIL D \WR DGP LOMADGRY
SHR&5% HP FRORQQADDRTXHGMVS  HRi | GRDUWW  GD &ROWMNMICKR
GD 5HSYETD ) HGHUDWYD GR %4.DVOGH

i ] $V QVSRQEIMGDGHY GH FO[ D GD 8 Q¥R VH¥R GHSRVWRGDV QR YDORR
&HQADO DV GRV (MRGRV GR ' DMMWR ) HGHIDO GRV 0 XQIFSIRV H GRV pUW¥RV RX
HMGEDGHY GR 3RGHU 3YEMR H GDV HP SIHWVDV SRU HBI FRQAWRODGDV HP
[OWXIS RV [IQDQRHLDY RIIHDY WWDADGRV RV FDWRV SUHYIMWRV HP GL
&ROWMIC¥R GD 5 HSYETD ) HGHIDWYD GR Y4 DMOGH SV Lo

SHODWMPULR DQXDO &5%



2 V IHRXURV GVSRQYHY WR P DOWGRV HP  [QWYXIS HV 1LQDQFHLDV RIIADY H IQFOXHP VDGRV HP FROM
P RYIP HQWR H DSTDS HV/[LODQRHLDV WIQGR RV .JDQKRV UHIIMADGRVHP FRQUBV GH UHVXGRIGR

(P R &% SRWXD D@P GD FRQW FRUHOWM GH P RYIP HQEIS¥R D FRQM FRUHOM G
P RYIP HQWGS¥R GR 3$) -6 H DVVHIXIQWV DSTFDS HV 1 LQDQFHLDV

)XQGR GH -QYHWP HQRV HP &RV ) XQGR ' LHHQADOFRP @XIGH H WHQWEIGGDGH P HOMX
UHJ IMADGR DR YDBRURWI IQDCH DAHVAIGR GRV LHQGIP HQWRY DXI HUGRV DwW D GDVD GR %DMQER 3DWP RQIDO

)XQGR GH -QYHWMP HQRV HP &RV 6HVRU 3VETFR &BWIER FRP @'XIGH H UHQWELGGDGH GEUDV
UHJ MADGR DR YDBRURUI LQDCH DRUHVAGR GRV IHQGIP HQVRY DXI HUGRV DW D GDVD GR %DDQER 3DMP RQIDO

) XQGR GH-QYHWP HQRVHP &RV 5HVIDWM DXVRP EWFR YIOFX@QGR RV IHXURY D FRQW FRUHOWM GF
3$)-6 FRP @'XIGH H UHQWELGEDGH GIEUDV UHJIMADGR DR YDERU RWILQDOH DRUMVAGR GRV LHQGIP HOR
DXIHUGRV DW D GDVIb GR %DDQER 3DWP RQIDO

1R  &KGVRVD5HFHEHUGH &XUR 3WD] RH/ RQJR 3WD| R

6¥R UHIMADGRY SHR WHIIP H GH FRP SHWQAD H FRP SLIHHQGHP RV ALkGMRV
HDWRV ¢V DOXIGDGHV P X®V GH QWS HV MRV GH P RWD DMDQ DerR
P ROMVEUD HP XOBV HWEBQGR SIHYMRVORDUWW  GD/ HL

SV $ WHQCD GH FADGD &RQWHBR 5HIIRQDO GH UECRWIFRORP ID VHLE
FROWYX GD GR VHI XIQWM

D GD UIHQGD SIRYHQHWM GD H SHGIG¢R GH FDUMLDV SURI MMRQDLY

E GD DOXIGDGH GH IHQRYDS¥R GH UHI IWAR

F GDV P X0V DSTDGEDV GH DFRUGER FRP D SUHVHOW BL

G GRDG HV

H WXEYHQ® HVGRVJRYHDRV
| GD UHQGD GDVFHWG HY

2V GLHVRV H RV VIX@V GH FGMRV \XR P HQUXWDGRV RX DYDIDGRV SHR YD®RU
RULJLODOOD GDVD GR ¥DDQER 3DWP RQIDO

SHODWMPULR DQXDO &5%



2V UMRV GH Q¥R UHFHEIP HQR GH FGMRV \WR UHFRQKHAGRY HP FROW GH
DMVWM D TXDOWHE WHGX]IGD RX DQX@MGD TXDQGR GH[DUHP GH H MAU RV
PRWRV TXH D RUWIQDDP $V DWDIDS HV H RV DMWMY DSXWGRV WR
FRQWELT} DGRVHP FRQWV GH UHVXGBIGR

$VSWRYLV: HV SDUD SHUGDV GH FGMRY GH FXUR H BQIR SWD|R IRWDP  FDBXDGDV
FRP EDVH QD P «GD SHIFHQMDOGRY IHRHELP HQRV DR BRQIR GRV WV YGP RV
H HFHARV DQMURWIHV GD TXDOWH IQHUX R SHUFHQMDO GH LQDGIP SGQAD
DSTDGR VREWH R VDGR | LQDOGRY FUKGIVRY D LHRHEHU

2 VDGRV GV FRQWV GH RkGWRV D IHHHEHU HP WR

(P R &%  DSUIHVHOMYD D VHIXIOM FRP SRM&¥R GH RkGWRV D
WHAHEHUGH FXUR H BQIR SWD| R

SHODWMPULR DQXDO &5%



2V RkGWV CH FXUR SR DSWIHVHQWGRY QD WEHD DAP D SRU VXD RUJHP
HWR GMGGRV HP WV JWXSRV ¥R HBV RKGWRV GR H HFHR RkGWV CGH
H HUF ARV DOMURUHV H SDURHDP HQR GH GEMRYV

(P RV GEMRV SDURHDGRV IHSUHVHQUBYDP GR \RVBOGH
RLGMRY GH FXUR SR VRP DQGR R YDBRUGH 5 WOQW H AQRR P 1O
VHVAHORY H RO H UHDIV H VWMHO® H AQRR FHOWDYRV (P RV
SDURHDP HQRV GH GEMRV VRP DYDP 5 WO P 1O TXDAWRFHQRV H
WOW H TXDAR UHDY H WH H FHQBYRV  UHSUHVHQWBQGR GR \RWOGH

R&GVRV GH FXUR SUWD| R QR SHURGR

2 V AkGMRY GH ®QIR SR DSUIHVHQBCGRY QD VBEHD DAP D SRU VXD RUJHP

HWYR GIMIGIGRVHP WV JUXSRV \WR HBN SDURHDP HQWR GH GELMRY FUGLVRY GH
H HFARV DOMURWHV Q¥R H HFXVEGRV H GYIGD DWYD H HRXWBGD 2 V GEMRV
IQVRIMRY P GYIGD DWYD P DV DIQGD Q¥R H HRXVEGRV HWYR UHIMADGRY QR
JXSR RKGMRV GH H HFARV DOMURIHV Q¥R H HFXVEGRY 2V GELMRV FRP
H HFX@¥R MGIEDCHWYR UHI MADGRV QR JUKSR G YIGD DWYD H HRXVGD

(P RV GEMRV HP G YIGD DWYD H HFXVBGD IHSUHVHQUBYDP

GR \RVBOGH AGVRY GH ®QIR SR VRP DQGR R YDRUGH 5 FHQR

H TXDUHQ® H VHY P 1O VHVAHQWRY H RIMWIQWD H RVR UHDLY H TXIQI H FHOWYRV (P
RV GKEMRV HP GYIGD DWYD H HEXVBGD VRP DYDP 5

FHOR H WO H TXDAR P 1O RMRFHQRY H TXDUHQ® H VHY UHDLY H AQTXHQW H

WV FHQBYRV  LHSUHVHOWQGR GR VRBOGH FUGMRY GH ®QIR SR
OQHWH SHURGR

1R ' HP DLV &WGVRVH 9 DARUHY GH &XUR 3D R

&RP SIHHQGHP RV YDARWHV IHDMYRV D DADMIP HOWRV SDWD | XQHRQEURV H
YDRWHV D IHHHEHU GH HOWMV SYEGRY H WARHLRY DW R WP IOR GR H HFHR

VHIXIOM

SHODWMPULR DQXDO &5%



7UEXWRV H &ROMEXI® HV D LHEXSHIDU &RV SDUM LHSDWDGD D P DIRU DR
&ROVHEBR ) HGHDOGH YECRWIFRQRP 1D

2 XWRV &UGMRY -1 66 ULHAGR P DV Q¥R GHVARQUIGR QR SDIDP HOWR UH HIHOWM
FROADVBEXR GH VHUYIER GH DUMXIWAR SHWRD | IED

1RVD (WRTXHV

SHSUAVHQEP DV FDUMLDV GH LGHQWIEDEXR SURI MMRQDOXWI] DGDV QD FROFHWAR
GR UHJMAR DRV SURIMMRQDLY GH EIECQRWIFRQRP D

( WMV EHQV HWAYR DYDIDGRV QD HOWDGD SHR YD®RU RUWJILQDOGDV DTXIMS HV 2
P «WRGR SDWD P HQUXWDEER H DYDIDGER GDV VDGV GRV HWRTXHV « R FXWR

P «GR SRQGHDGR FROMGHWDQGR R FXWR KMAMUFR GRV WQV $V DSLRSUDS HV
SURYHQIHOWAY GD XWI] DE¥R \¥R FRQWELT] DGDVHP FRQBV GH UHVXOBGR

1RW  -P RELQ DGR

2 DWR P RELQ DGR HWE VHIUHIDGR HP GRLV JUKSRV EHQV P uYHV H EHQV
P pYHV (P R&5% UHDQRX XP D UHDYDIDE¥R GHVRGRVRVEHQVP pYHY
H IP pYHV DGTXIUGRV DW R H HFHR GH ' HWD IRWLP D HWHV EHQV HMR
UHIMADGRV SHR VHX YDRU GH UHDYDIDE¥R H SDWDWDP D VHU GHSUHADGRV D
SDUMJGH NDQHLLR GH GH DFRWER FRP  YIGD YAM0H R YDBRUUHVIGXDOGH LQIGRV
QRVOXCGRV

2V EHQV DGTXIUGRY D SDUAJ GH HWYR P HOVXWDGRY RX DYDIDGRV FRP
EDVH QR YDRUGH DTXIMEG¥R  IORXIQGR RV JDWRV DAHRQDLY RX FRP SGP HOMUHV
SDIDWHHP SRWRVHP RSHUDG¥R

2 VEHQVTXHIOMIWDP R P RELQ) DGR HWMR DMP GMMEX GRV

SHODWMPULR DQXDO &5%



2 P «WRGR GH GHSUHADSYR XWI DGR SDWD WRGRV RV EHQV SDWIP RQDY « R GH
TXRWV FRQWQMY 1 R DR GH Q¥R IRWDP DGTXWUGRV DWYRV [P RELQ} DGRV
SDWDR &5%

2V EHQV P pYHV DGTXIUGRV ¥R GHSWIHHADGRV D SDUA GR P =V VXEVHTXHOWM ¢

DTXIME¥R H RX IOMDDE¥R 2V EHQV DGTXIUGRYV DOWV GH RX \HD EHQV
UHDYDIDGRV R GHSUHADGRY GH DFRUER FRP YIGD YAMH R YDRUUHMGXDOGH LQIGRV
QRV @XGRV 3@QHD VH XP D QRYD UHDYDIDE¥R 3DMP RQIDOSDLD QR DOQR GH

IRLIHVR FRQWMWR FRP HP SUAVDV HVSHAD®M DDV P DIV R YD®RU FREWDGR 1LIFRX
P DIRUTXH R RUEDP HQR SUHYIVR
$ YIGD ¥MCH R YDRUUHMGXDCSDUD RV EHQV DGTXIUGRY D SDUMGR H HFHAR GH
HWYR GAVAUMRY DEDI] R

1RD  -QDQJ YHO

2 DWR LQBQ YHOFRUHVSRQGH DRV GILHVRV TXH WQKDP SRU RENMMR EHQV
LOFRUSHUHRY GHVWODGRV ¢ P DOXWQE¥R GD DWNGDGH SYETD RX H HIAGRV FRP
HWD ILODIGDGH H « P HQUXWDGR RX DYDIDGR IQAD® HOM FRP EDVH QR YD®U
GH DTXIME¥R RX GH SLIRGXG¥R 2V DAYRV IQOMQ YHY GR &5%  \WR HP VXD
VRVBAGDGH VRIVE DUHV FOWLLIEDGRY FRP YIGD YMDIQGHIQGD 2 V VRIVE DUHV GH

YGD YMOQGH IQGD Q¥R VRILHP DP RUA] DS¥R

1RV 2EUWIDS HV7WEDEMDV H 3WHYLGHQFLEUDV

&RUHVSRQGH DV SWRYLV: HV GH 3HWRDOD 3DJDUH ( QFDUWRY 6RADLY D 3DJIDU RV
XDV WR GHP ROWMDGRV SRU P HR GH YDRWHV FRKHAGRV RX FDBX@YHV
DAHVHGRY TXDQGR DSTEYHO GRV FRUHVSRQGHOWY HOFDUIRV GDV YDUDS HV
P ROAVEUDVH FOP ELDLY RFRUWGDV DW D GDW GDV GHP ROWMDS HV FRQWEHY

SHODWMPULR DQXDO &5%



$V REWIDS HV WDEDBMEBV FRP ) * 76 -1 66 3DWRQDOH 3-6 \WR FRQUELT] DGDV
QD FRP SHWQAD GH DFRUWGR FRP R FEGX® FROWEQM QR UHVXP R GD IRBD GH
SDUDP HOR H R UHFREIP HOR « [HVR FRQIRWP H RV YHQAP HOWRV SUHYMRY QD
GUIMDSFR

1RVID 2EUWDS HVGH&XURIW] R

(WM JWXSR DSUIHVHQW DV REWDS HV MDY GH FXUR SR  GHSPMWRV
FROWIQDGRV H | RUHAHGRWHY GH FXUR SWJ R

$V REWDO HY IMDYV GHRRUHP GH WHWQS HV HHMDGDVY GH FROADWGS HV
UHD@ DGDV MQWR DRV | RUHAHGRUHY SHD DT XIME&¥R GH EHQV H RX VHWYICRV  GH
DFRWGER FRP DV -QWAMKOG HV 1 RWP DWYDV GD 5HAHW ) HGHUDO RUWIQEURY GH
HP SHOKRV SIRFHWDGRV @ XIGDGRVH Q¥R SDIRVDW R WP IOR GRH HFHR

2V GHSpMWRV FROMIQEYHY FRP SUHHQGHP RV YDRUHV UIHWGRV GH I XQARQEURV
4166 H-55) HTXHGHYH¥R VHUUHFRBIGRV RX SDIRV ¢V UIHVSHRAWYDV HOWGEDGHY
UHVSROVEYHY 2 WHIIMWAR « HHWDGR SHR YDRU RUWI IQDOGDY WDOVDS HV FRP

EDVH SUQHSD® HOW QD IR®D GH SDIDP HOR

$VREWIDS HVFRP ) RUDHFHGRUHV GHFRUHQMV GD HQWHI D GH EHQV RX VHUYIERV
WR FOMLIFDGDV FRP R SDWLYRV ALFX@QWV TXDQGR R SDIDP HQR |RU GHYIGR
DW R IIQDOGR HHFHAR WHIXIOM 2V YDBRUHY GHFRUHQMV GH HP SHOKRV
@ XIGDGRV H Q¥R SDURV QR H HFHAR WR HYIGHOADGRV QR ' HP ROWADWYR GRV
5HWRV D 3DIDU

SHODWMPULR DQXDO &5%



1RVD ' HP DWV2 EUJIDS HVGH&XUMR 3D R

&RUHVSRQGH ¢V REWIDG HV FRQAGDV QRV JUKSRV GH &RQBV D 3DDU W®BI RQH
HQHUID £IXDHRXWDVDILQV 7DV HU-QADV/ HIDY FRVD SDUM DR &) & H) lGHV
HGHP DIVREWIDS HV FkGMRY Q¥R IGHQAIIFDGRVHP  SUIRFHWR GH IGHQWILEDEXR

DV TXDV ¥R GHP RQMADGDV SRUP HR GH YDBRUHV FRQKHAGRV RX FDBX@YHY
DALMVAGRY TXDQGR DSTFEYHO GRV FRUHVSRQGHOWY HOFDUIRV GDV YDUDS HV
P ROHMVEUDV H FDP ELDLV RFRUIGDV DW D GD GDV GHP RQVADS HV FRQEEHY 2

GHVBIDP HQR HQFRQAD VH D \VHIXIU

1 RVD 3LWRYLV:- HVGH &XUR 3D R

1 R JWKSR GH SIRYLV: HV LHIIMADP  VH RV YDRUHV @QEDGRV D WM®& GH SIRYLY: HV
GHI«<UDVH | VDBUR FRP WHVSHARYRY HOFDURV EHP FRP R GD SWIRYMW¥R GH
WHSDWH GH FRW SDUM

3WRYV: HV WDEDBIMEN | VDBUR [«UDV H HOFDURV  \WR FROWIM GDV
P HOD® HOM HP DWQGP HQR DR WHIIP H GH FRP SHWOQAD FRP EDWH QRV
SHURGRV DTXIMWYRV GH FDGD | XQARQEUR DRUHVAGDV GRV IHVSHRARYRY HOFDUI RV
FRQIRWP H UHDWUR H SHGIGR SHR 60MMP D GH ) RBD GH 3DIDP HOR

$ED[ R VHIXH R GHVRBDP HQMR GD SIRYIV¥R GH [ «UDV HP GHGH HP ERR

2V VDGRV HHHMWY ¢V SWIRYLV- HV SDID G«HP R WIUAHLR VDBUR H WHXV
HOFADWRY SDARQDLY IRWDP EDI DGRV SRU RFMDM¥R GR SDIDP HQWR GD WHIXQGD
SDUAHD RARUWIGR QRAD

3LRYDW¥R GD &RVD 3DUM GHP ROWD D REWIDGYR GUDOGHYIGD DR &) % 2
FEGX®R FRQMGHD FRP R EDWH RV RkGWRV D UIHFHEHU DSV R DMV GDV SHUGEDV
3DWD D FROWXIGER GH SIRYIWR QR SDWLYR « DSTHDGR YIOM H HORR SRU
FHQR VREWH D EDWH Or XIGD GRV RkGWRV

SHODWMPULR DQXDO &5%



1 RVD 3DWIP QIR 6RFLDO

2 SDWP QR VRADO« FRQWNM GR GH IHFXURV SYISURV WVRIUHQGR YDUDS HV HP
GHFRUW-QHD GH VXSHEYIW RX G« I IHW DSXWDGRY DOXDE HOW FRQIRWP HWIXH

1RD  5HVXGDGR) LODOQFHILR

2 5HVXOEGR ) LODQPHLLR « IHSUHVHQUBGR SHD GLHHQED HOWH R DWYR [LQDQFHLR
HR SDWLYR | LQDQFHLR DSXWDGRHP FRQIRWP IGDGHFRP D/ HLQ|

1R HHFHAR GH IRL DSXWDGR XP  VXSHEYIWIIQDQFHLR QR YD®RU GH 5

TXIQKHRY H WQ H QRYH P IO TXDWRFHQRY H WO H VHY UHDLY H
RMVR FHQWBYRV 2 VXSHEYIW LQDQFHLR DSUHVHQWGR SRGHE VHUMU GH IRQWM GH
LHEXUR SDUD DEHUXUD GH RkGVRY DGIHRQDLY DR RUEDP HQR GH FRQIRWP H
DIWNQ GDOL

. ___________________________________________________________________]
SHODWMPULR DQXDO &5%



1 RVD S HVXQDGR 3DVWIP RQLDO

2 WIHVXOUGR SDWP RQIDOHSWIHVHOW R VXSHEYMDSXWDGR FRP EDVH QR WHIIP H
GH RRP SHWOQAD FRUHVSRQGHWM D GLIHUHQED HOWH DV 9DUDS HY 3DWIP RQIDY
$XP HQWMWYDVHDV' 1P LOXWYDV HVRUWUDGEDV QR VXEMMMP D SDWP RQIDO

2 IHWX®EGR SDMP RQDOQR H HFHAR GH IRL VXSHIDYMIUR QR YD®U GH 5
TXIQH P IO TXDARFHORY H WQ® H AQFR WDV H QRYHQW® H XP
FHQBYRV

1 RVD SHVXADGR 2 WebP HQVEUR

1R EDDQER RWDP HQEUR HWR FRQWELQDGRV RV YDRUHV GDV UHFHWD
DUHFDGDGDV H DV GHVSHVDV @ XIGDGDV VHQGR R UHVX®IGR RWEDP HQWUR DSXWDGF
SHD GUHHQE®D HOAH HWHV GRY JWDQGHV JUXSRV RUEDP HQEURV FRQRWP F

GHP ROWADGR D WHIXIU

2 WHWXOBGR REDP HQEUR IRLHWDGR FRP EDVH QR VXEMMMP D RUEDP HOWUR

DSUHVHQRX XP  VXSHEYIWGH 5 RWWQUD H GRLY P LOGX] HQRV H TXDUHQD F
GRLY UHDLY H QRYHQD H VMW FHQIYR

(P R&5% REWIYHXP DXP HQWR GH QD DUHADGDE¥R GH $ QXIGDGHV HP
UHDS¥R DR DQR GH $@P GH XP D LHGXG¥R QD GHVSHWD GH HP UHDGKR DF
DOR DQWMURU 3DUM GHWD LHGXE&¥R WH GHX SHD GIP IOXIE¥R GD ) MADQ DE¥R SHE
DIDWEP HQWR P «GIFR GD |IVFDOGHWH &5% 2 UHVXGEBGR SRWYR QD UHFHVD GHYH W
SUQASD® HQWM D FREWDQED GH H HFIXG&¥R HP FDUMUR FRP R SURWMR GDV FRELDQED\
TXH HWEYDP DEHUEV KRXYH XP DXP HQR WJQIIFDAYR QD DUHFDGDE¥R 9DE
GHWBFDUMIP E«P TXH DV GHVSHVDV IRIDP FRQWROGDV FRP  H IH=-QAD H SIKG-QFAD F
TXH UHVXORX HP XP D IHGXE¥R GH GHVSHVDV H HEXVBGDV GH DQR SDUD RXWR
I

SHODWMPULR DQXDO &5%



).6&%/,=%, €2

(P IRDP VDO DGV IQMIXIG HVHP P XQFLSLIRV FDBUQHQWHV
&RQILDHP QRWR P DSD LQVWDVYR GH [MFD@ DE¥R  7RVEQ} DQGR RV IQGIFDGRUIHV
DED R

. 90-6-7$16/28&2

. 5(81-—(&20 $6 6(&5(7$5-%
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. 3528 (6626 $% (5726

SHODWMPULR DQXDO &5%
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) ROM 6HVRUGH ) MDA DS¥R &5%

) ROM 6HVRUGH ) IMADT)} DS(R &5%

SHODWMPULR DQXDO &5%



',98/* %, €2

$ &RP MAR GH' LYXODS¥R H 9OD®U] D&¥R &' 9 WH/QHWH P HOVD® HOM D 1P
GH RUDQ] DUDV DS HY GD FRP MR H R RRQRIWP D GH SXEGD&R SDWD DV
WHGHVVRADVGR &% (P IRIDP UHD@ DGDV  UHXQL: HV RUEQEUDV

0@ $ %W 27(& 5% (' 2 %W 27(&f 52

30D D ARP HP RID&¥R GR GD GR EIECRWFEUR R &5%  MOQWP HOM FRP D

$WRADSKR &DWUOHOWH GRV UEMRWFEURY RUDQ] RX R HYHOWR / HADP HOWR
WHDO

SHODWMPULR DQXDO &5%



' 98/* %, €2
0@B' $ %W 27(& 5% (' 2 %% 2 7(&f 5-2

3DWD D HRP HP RWD&¥R GR AD GR EIECRMEUR R &%  MOQWP HOM FRP D
$SWRADSER &DBUCHOWMH CRV UERWIFEURY RUDQ] RX R HYHOWR / HADP HQWR
WHDO

SHODWMPULR DQXDO &5%
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&5% 0 $5&%$ 35(6(1%$ 12 3$548( ' $6
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',98/* %, €2

$662 &$%0.2 &$7$5-1 (16( 3$5%
17(*5$%.2 ' 2 &(* 2 $&=&

SHODWMPULR DQXDO &5%



',98/* %, €2

9$* $6' ( (0 35(* 2

1 RDORGH IRIDP GYXQDGEDV  RSRUMQGDGHY GHHP SIHIR SDWD
EEEQRWFEURY $ P DIRUD GHWDV YDIDV I RLRIHHAGD SRUP HR GH SLIRFHWRV
VHBMYRV SDUD DV &RRUGHQDGRUDV 5 HI LIRQDLY GH ( GXFDEER GH 6 DWW &DVUOD

SHODWMPULR DQXDO &5%



&$1$/ ' 2 <2878 %

2 FDQDOGR <RXWEH |HFKRX R DQR GH FRP LOVFUMRY

)$&(WR 2. (1 67$*5$0

2 OAMIWDP HR ) DFHERRN R |HUDP HQWV TXH SHPP WP XP D DSUR] IP DExR
HOWH &5% H SURIDMMRQDLY UHIMADGRY H SRUHWM P RAYR D &' 9 P DQWP HWDV
P GIDVVRADLY VHP SUH DDT DGDVHFRP FROW/GR SURJWDP DGR P HOWD® HOM
)RLVBP E«P  GHVHQYROIGD XP D IGHQWGDGH YIVXDOSDID DV SRWRIHQV QHWDV
P GIDV

2 ) DFHERRN SRWXL HP VHIXIGRUHV H R -QWRJDP
VHIXIGRUHV

SHODWHULR DQXDO &5%
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