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$ SURGXomR GH HQJLPDV SHFWROtWLFDV WHP
VPULH GH SURJUHVVRV TXH SRU YH]HV PRGLI
WLYRV $ SDUWLFXODULGDGH GHVWDV HQ]LPD
FDSDIHV GH@GDIS $3&7,9,'$'( (63(&E)RBWUDWDP
PRVWRV GH XYD &RP HIHLWR HQTXDQWR QR \
ILFDomR HVWi HQWUH RV YDORUHV GH QF
PDLV EDL[R H HVWi HQWUH H

: &203%$&7 /,48, KLGUROLVD WRWDOPHQWH D SH
PRVWRV SURGX]LQGR XPD GHVSHFWLQL]DomR
XP QtYHO GH FODULILFDomR DGHTXDGR SRWH

IUXWD
: &203%$&7 /,48,p XPD HQ]JLPD WRWDOPHQWH SXI
PDLRU DFWLYLGDGH DR S+ TXH QRUPDOPHQWF 126(6" ( $3/,&%d-2
_ . PO 0 RAROJUPDH ¢
e D HQJLPD TXH SRVVXL D Pi[LPOINERRGEGMW SHOD
SUHVHQWH QR PHUFDGR PXQGLDO . P QK 9IQKRV GH SUHQWD
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$ SDUWLFXODULGDGH GHVWDV HQJLPDV HVWi QR HIHLWR GH SRVVXLU SDUKPHW!
SDJHV GHOEZDWH $&7,9,'$'( (63(&E)QEB WUDWDPHQWR GRV

PRVWRY GH XYD H GH YLQKRV

$ KLGUYOLVH HQ]JLPIWLFD GHVWDV PDWpULDV SpFWLFDV QHFHVVLWD GH XP HVS
GLIHUHQFLDGR GH YiULDV HQ]JLPDV HP TXH R HTXLOtEULR GDV DFWLYLGDGHV C
WLQD PHWLO HVWHUDVH 3( HQGRSROLJDODFWXURQDVH 3* H SHFWLQD OLDV
VmR SDUWLFXODUPHQWH LPSRUWDQWHYV

$V HQJ]LPDV GHVWH WLSR VmR PXLWR ULFDV HP HQGRSROLJDODFWXURQDVH R |
HTXLOLEUDGRU TXDOLWDWLYDPHQWH PDLV LPSRUWDQWH GR URO HQ]JLPIWLFR
ViYHO GR HIHLWR VWDUWHU GD UHDFomR HQJLPIWLFD $V FRQGLoO}HV ySWLPDV
DFomR GHVWDV DFWLYLGDGHYVY GH LQWHUHVVH HQROYJLFR HQFRQWUDP VH QD S
PHGLDQWH XP VXEVWUDWR GH $VSHUJLOOXV 1tJHU

*UboDV D XPD VHOHFomR GH HVWLUSHV SDUMWRFXODUHYVY GH PLFURUJDQLVPRYV
SURFHGLPHQWR SDWHQWHDGR FRQVHJXLX VH GHVHQYROYHU XPD YDULHGDGH
$VSHUJLOOXV 1tJHU TXH VH GLVWLQJXH SRU XPD (QGRSROLJDODFWXURQDVH QI
S+ GH DFWLYLGDGH p D SDUWLU GH XP YD®RWYLEPHR S+ SDUD VH RSWLPL]DU
GR YDORU S+ (VWD SUHUURJDWLYD 3DpWROMDHPXGIDNR LPSRUWDQWH HVWI
([SHVV 6NLQ 6y ODGDQ]LPD TXH SRVVXL D Pi[LPD FRQHHEQWBD&HUR GH
DFWLYLGDGH 3( 3*H 3/ SUHVHQWH QR PHUFDGR PXQGLDO H BMRWDOPHQWH S
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JORDWLRSURGX]LGD PHGLDQWH IHUPHQWDoOmR VX
PLFURUJDQLVPR TXH HQWUD GHQWUR GD GHILQLoO

&( $ SURWHtQD HQJLPiIWLFD D TPD@DWGIMRR B YW
VHSDUDGD H SXULILFDGD GR RUJDQLVPR GH SURG

$ SURGXomR GH HQJLPDV QRV ~OWLPRV DQR\P WQRV
TXH SRU YH]JHV DOWHUD QD WRWDOLGDGHGD 6HFGI
HQJLPDV SRVVLELOLWD R HIHLWR G H SCEWDH G DRV DS
DFWLYLGDGHVY HVSHFtILFDV Pi[LPDV BRDWE R W BRH

JORDWLRXPD HQJLPD FRPSOHWDPHQWH SXULILFDC
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. Pa¢  0RWROIEDH « DFWLYLGDGH QXP S+ TXH QRUPDOPHQWH RV PRVW
SHQD XPD HQ]LPD TXH WHP D FRQFHQWUDomR Pi[LPD GD
. POV 9IKRVGHSUQD p DLGHDO SDUD IOXWXDomR
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5* ((WUDFWLRQ@ BPOLSEDODHSDUDoOomR SHFWROtWLFD FXMR H
VHPHOKDQWH DRV GRV WLSRV GH HQ]JLPDV SDUD FODULI
FRPSRQHQWH FDSD] GH DWULEXLU XPD HOHYDGD DFWLY
FRPSOHWD D DFomR GDV SHFWLQDVHV TXH LQWHUYpP QI
(VWD DomR OWPHID BRRAUPDLEHUWDOmMR GH DURPDV H SUHFX
QD PDFHUDomR SHOLFXODU SDUD DOpP GRV WDQLQRV G
FRPSRVWRYVY UHVSRQVIYHIRD&HR G RR UY QOKRVQWILQW RV
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e OHOKRU PDLV HVWiYHO H PDLV TXDOLILFDGD H[WUDFo
MXQWR $QWRFLDQLQDV 3ROLIHQRLY HVSHFLDOPHQW
e 7THPSR UHGX]LGR GH PDFHUDomR
'26(6 '( $3/,&$d- e *DQKR HP PRVWR IORU
. Jju o3 e )LOWUDOmR PHOKRUDGD GR YLQKR

9,1,),&$%.2 ' (9,1+26 %6$18&26
¢ OHOKRU H[WUDFomR GRV FRPSRQHQWHYV SHOLFXODUHYV
GH DURPDYV
¢ SHGXomR GD GXUDomR GD PDFHUDomR SDUD XP UHVXO
' 26(6" ($3/,88d-2 e *DQKR HP PRVWR IORU QD RUGHP GH D
. Ju .J ¢ $XPHQWR GD FDSDFLGDGH GH SUHQVDJHP
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FXR HVSHPAR GH DAMICGDGHe ' ,5.,% ' $ 3$5$ 80$ )25766,0% (; 75$&d-2

( (67$%/,=$d-2"' $0$7e5,$ &25%$17( HTXHFRQMP XP FRP SRQHQM
FDSD] GH DWEXLUXP D HBIYDGD DRWYICDGH KHP LFHX®MVIED TXH FRP SGMY D DFonR GDV
SHAWDVHY TXH IQMYpP QRV SROADF UGRV QHXWRV GD XYD
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e 0 DIV HWYHCH P DIV TXD@IEDGD H WDFonR GR FROMQR $ QRFIDQACDV
3ROHQRY  HVSHFID® HQM SDWD RV YIQKRV MRYHQV
« 7HP SRUHGX] IGR GH P DFHWDoNR '26(6"' ( $3/,&%d-2
« ) IGWDONR P HERWDGD GR YICKR . JK N
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e 0 HBRUH WDFonR GRV FRP SRQHOMV SHIFXOUWHY FRRICHV H SUHFXWRUWHY G-

DURP DV
¢ 5 HGXonR G GXWonR GD P DFHWonR SDWD XP - UHVXARIGR HTXLYDGIQM
e *DKRHP PRWRIGRUCQD RGHP GH D '26(6"' ( $3/,&%d-2
o $XP HQR GD FDSDFIGDGH GH SBHQVDIHP . J K/

$20 (1=0
(1=,08%"' ( $&7,9," $' ( 6(&81' f5,3$ % 7$ */8&26," 6,&$

$520 (1=<0 p XP D SUHSDWonR SHRAROND TXH DSUHVHQE DRRNGDGHV
VHFXQG UDV TXH FROQMEXHP SDWD D P HBRUD GDV TXDAGDGHV I XWIWYDV H REDFRYDV

GRV YIQKRV DXP HQWQGR D LQMQVIGDGH DURP | WD

$ DPWIGDGH %( 7$* / 8&26," $6,&$ VHQGR LQIEIGD SHD SUHVHQOD GD JAFRVH HP
FRQFHQADO} HV VXSHURIHVD P DQUHWE VH P HBRUQR P RWR QD IDVH Slp WP IQDO
GD IHWP HQWoNR RX QRV YIQKRV Sy'V IHUP HQWonR

$520 (1=<0 SWRYRFD D CEHWEoNR GH WILBHQRV H RXWRV SUIHFXW/RUHY DURP | WFRV
TXH VIR [P SHIFHSWYHLY SRUHWBUHP P MIMUDGRY FRP RV Do~FDUHV  SHUP IMOGR GHWM
PRGRDPi [P DH SHHWTR HUTXH D DURP i WD GRV YIQKRV

02' 2" ($3/,8$%0.2
" IXIUD TXDQWEDGH QHFHWA UD HP YH] HV R VHX SHVR HP  YICKR
UHP RQWUP XMR EHP  $V HQ LP DV DRXDP SRUFRQMAR ItVIFR GDt VHU

QHFHWI UD XP D ERD XQURWP LGDGH GH DS@FDonR
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e P XMR [P SRUBOM UHDQ DUXP VHIXIP HOWR RU DORPSWFR GR YLOKR e 7HPSRGHUHDOmR D
SDWD GH VDRWYDUD HQ IP D ( WD GHVDFWYDonR p WHDQ@] DGD FRP VHP DDV

EHQRQW  JUKO e 7THPSHDMD D f&
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) HUP HQWIonR P HYD GH $ VSHU LAV Q@I HUH 7 UFKRGHUP D KD LDQXP

% 7$ * / HW LVHQI GH DPIGDGH FLQDP LOHWWMIDVH H D VXD SXUH D
UHVSHWD RV P DIV DORV SDGJ HV GH IDEUFR ( VW FRQRW H DV H LJr QFIDV
GR &REH 2 HRRRIITXH QMUIDWRQDOH )" $ e XP SIRGXWRQTR2* 0
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9% 7% */ p XWI DGD SDWD P HBRWDP HQR GD [LGADEIMEDGH GRV YIQKRV DWDYpV GR
| UWDFFIRQDP HQWR GRV VHXV FRARIGHV JXFDQRV HP FRP SRWRV GH P HQRU
GP HOWWR 0 HERWD DWIP QnR W D [IGWMDEIDGDGH FRP R WRGRV RV SUIRFHWRV GH

FOULIFDonR

e XVDGD WP EpP QR IDYRWHFIP HQR GD CEHWIonR GH P DQRSUIRMQDY VRO YHY
"26(6° ( $3/,&8d-2 SDIDRP HR EDRQYDIH P HBRUDQGR FRVIGHIDYH® HQWM DV FDUDPMUNMEDY
y J KO RU DQRP SWFDV GRV YIQKRV RQGH p XW} DGD

o $QMV D FOULFDoNR JK
e DOUP HQM UHFRP HQGDGD HP YIQKRV FRP RUJHP HP XYDV ERWMY DGDV
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3 UHSDWonR HJY) IP i WFD FRP  IRUM DWIGDGH EHVW J XFDQDVH  DP L DVH
SURWDVH H SHFWDVH SDUD UHP RoR GRV FR&IGHV GDV P HP EUDCQDV

3 RGH VHUXVDGR SDUD IMWBXUDUD \B D GH FIE® GH [LOWDonR HP
PHPEWQDV8) 0) H52 TXHIRWDP LQFUN\ABGDV FRP VXEVWGQFELDV

" 26(6' ( $3/,&%d-2 FRAIGDY
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(; 75$&7 (&25&( p WFQFDP HQM XP DXWR(T DGR GH BIYHGXWD FDUFDoD GH
GYHGXWD TXH P HADWP HOM DMV GH VRILHUD VHFDIHP - SDWRX SRUXP
SURFHVWR GH J @Fy @H D FDU R GD IWDForR SROADF UGD LQVRG YHO SDUHGH FHOXDU
GH IRWP D D VRUDUVH GLYSRQEYHOGXUDQM D |HWP HQWorrR DBRy TED

&RQNP \RGRV RV HBP HQRY QDD QHFHW URV DR y SWP R GHVHQYROIP HOR GC
|ED P L[EpWFD SUHVHQM QR P RWR GH XYD DP IQRi FIGRV HWHQFLDLY H FRP S®!
P HQEBUHV HAMYLY | FIGRV JRUGRY IQUDWKWDGRY SROADF UGRV @QYUHV VRGO YHY H
LDP LEDGRV HVWR SUHVHQWMY GH IRUP D QDVMLDO H SUIRQEP HQM DWIP 1O YHLY

&RP SDUDWDP HQM D RXARV MBRY GH QXAWHOMY ( ; 75$&7 ( &25&( p VHP StH
SURIMWUR QR HOWQR DV GHRLV} HV WFQIEDV VHUIR VHP SUH GR HYY BIR 6 REUHWMGF
TXDQGR VH SUMWQGH YIQKRY WORY HWKWWUDGRY GH P pGIR SRWQFIDCDBRY GFR GH
yWP D DFIGH| HFRP QRVBV DURP | WFDV GH IRV YHUP HBRV EHP DP DGXUHFIGRV H
QRBV GH J RUGXWD HQYROHQM  UHFRP HQGD VH D VXD X\ DonR FRP R QXWHQM
HWHGQFIDOHP 1HUP HQWonR DRy @FD GH IRUP D D IRUHFHUDR P HIR VXEVMDRR
SDUD GHVHQYROIP HQR GH SLRFHWRY Sy V [HP HQEMYRV DSURYHMIQGR DV ERUDV
ILGDV GH [HWP HQWonR TXH WP RWHP QDV BIYHGXWDV

5 HFRP HQGD VH HP YIQKRV ELDQFRV HAWKWMUDGRY VHP FRP SRQHQMY GH W LV
(: 75$&7 (&258&( SHWP W P DIRUHV DP SOXGHV WP IFDV HP [HWP HQWonR
DWIP FRP R DWQXD VXEWBQFID® HQW D DFonR IQEELGRUD GH IHUP HQWorR GRV
SWIRGXVRV | IVRIDUP DFr XWERV

5 HSUMVHQUD XP D P DIV YDAD [P SRUEQM QD P HBRUD RU DQRPSWED GD TXDIGDGH

GRV YIQKRV [HWP HQWGRV FRP HAM QXWIHQM 2 V @EIGRV SUHVHOMY - HU RWMURO
GQYIGHP VH HTXMIMYDP HQWM HP  1DVH @YUH H @ DGRV D RXWRV FRP SRQHQMV
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e R SUP HILR QXWIHQM \RB® HQM RU K QFR GIVSRQYHOSDWD R
HQUITXHFIP HQWR GR P HR HP P DQRSUIRMIQD H X\WI} DGR VIP XGBQHDP HQW
FRP R UHVHLYD QXWIMYD FRP SGM GD BIYHGXUD

&RP EIQD SUHFRFHP HQM RV BQIQRV H RV Do~FDUHV SURYHQIHQMY GD
DXW@/H GDV GIYHGXWDV DXP HQWQGR D P IQHDAGDGH H D GRoXWD GRV

YICKRV RQGH p X} DGR

'26(6 '( $3/,&%$d-2
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e 3RGH VH DSOLFDU |
QR QtFLR GD IHUPH
TXDQGR VB DQIDR H
GHFOtQLR GFDBM®W
OHYHGXUDV
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6HIRUXW) DEDDW| GRMHPI [IPC
@G J K DFHOMD\H
VXEVWBGFID® HQM D P HBRUD GD
HWBELGEDGH FRIDQM HP YIQKRV
WDRY GHYIGR] FRP S®f DonRH
VROELD) DonR GDV DQRFIDQACDV H
RXARY SROHQY IV FRQGHQDGRY
8\M) DVHHP YICKRV EUDQFRV SDUD
R DXP HQR GD FDSDFIGDGH
UHGX\RUD H D P HBRUD DURP | WD
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(12*/87 p XP GHIYDGR GD GIYHGXWD 6 DFFKDURP \ FHV FHUHYIMIDH QTR 2 * 0
VHBIFFIRQDGD SHD FDSDFIGDGH HP 1DVH GH P XGIBTFDoNR LQGXVWIDO GH SURGX] LU
QDWIUD® HQM SHSWGHRY UHGXVWRUHV GH HBIYDGD DRWIGDGH GHQRP LQDGRV FRP R
WISHSWGEHRY UHGXARUHV * 6 +

e WFQEDP HQM XP DXVRQ DGR GH GIYHGXWD TXH LP HGIDWIP HQW DQWMV GD VHFDI HP
VRILHX XP  SURFHWR H FOMLYDP HQM ItVIEFR GH HVBELD) DorR GH IRUP D D VDOYDI XDUEDURV
FRP SRQHQWV P DIV [P SRWIQMV H GHIFDGRV FIMMQD JTFIQD i FIGR JOWP IFR H RXWRV
FRP SRQHQWMV JORGFRV P HQRV HVSHRILERV P DV LIXD® HQM ~WLY SDUD R UHVXGBGR

11QDO

(12* /87 FROWP \RGRV RV HBP HQRV QDWWDLY QHFHW URV DR GHVHQYROIP HQR GD
I@WD P [Ep\WED SUHVHOM QR P RAWR GH XYD DP IQRi FIGRV HWHQFIDLY H FRP SGP HQEUHY
HAWMYLY i FIGRV JRWGRY LQVDWWDGRY H SROADF UGRV WDP LIFDGRV GH DWIP LonR SIRQW
1DSUWD (12*/87 UHSUHVHQM D EDVH HWHQFIDOGDV YDQUEI HQV DMEXtGDVj P DIRU
SDUM GDV SUHSDUDO} HV P DIV SXULLEDGDV GH FDUFDoD GH GIYHGXWDV

e UHFRP HQG YHOBRUGLYHWRY P RWYRV GRV TXDLV SRGHP RV GHVWBFDUD EXVFD GH

FDU PMUUHGX\RUHP THWP HQonR VBV FRP R 6 DXYLJQRQEDQF 9HWGHBR HW  DWIP
FRPRHP YIQKRV IRVDGRV $ VXD XWI} DonR VRUD VH SHD H LIr QFID QD SHUHIoNR XP D
IHUWDP HQ® REW DWUD HP 1HWP HQmonR GH IRWP D D IHVSRQGHUj HYRGONR GR P HIFDGR

2 DP EHQWM UHGXWRUFUDGR FRP (12 * /87 P DQWP VH QR WP SR VXEWBGQFID® HQM
HVWYHOH (LIHYHWAYHO SHUP IMOGR YIQKRV GH FDUDPWMUMIFDV YDUHBLY P DL DFHQWDGDV H
P DLV |UHVFDV GXUDQWM P DIV WP SR HWHGQFID® HQM GHYIGR | SUMVHQOD GR HJ RILH QRV
WLV RUKQFRV YROWLY GR YIQKR
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$V EDI[ DV FRQFHQADo} HV GH YMIP IQDV TXH SRUYH] HV DSDUHFHP GR P RR GD XYD SRGHP
FRQGX] LUD QLEX@DGHY QD IHP HQBonR

$ GHIFLr QFID YLWBP tQIFD HQFRQAD VH GH IRWP D QDUWUDCFRP R FRQVHTXr QFLD GH FRQGI0} HV
DGYHWDV TXH VXSRQKDP  WWHW QRV YIQKHGRV H FRP R UHVXGBIGR GRV SIRFHWRYV IQGXIDLY
GH IDEUFR GR YIQKR DQWMV GD IHP HQEonR FRP R R DTXHFP HQR GR P RAR D SDWMXUJ DonR
DGonR GH Qy[ IGRGHHJ RIH 62

),1,7<) (50 3/86 p XP DP MM GH YMIP LDV SXUIDV @/UH GH DP IR FIGRV H D] R

IORUKQEFR $ FRQFHQADoNR GH YIMIP I[QDV p y SWP D SDUD R GHVHQYRANP HQR H FUHVFIP HQR GDV
GIYHGXWDV HP IHP HQonR

8&$53&7(567,836 (12/+ * ,&$6

2 VED[ RV QYHY CGH YIMIP 1DV QR P RAR RX YICKR  SRGH VHUXP I DRRU@P MIGRUGD DRIWIGDGH
GDV GIYHEXWDV SURGK] QR XP DGRUP HFLP HOR QR SUIRFHWR THUWP HQIMYR  ( VARV FRQA0} HV
SRGHP ®GIYDUD XP D SDIDIHP QD IHWP HQWmonR

2 UWFR GHSDUWDIHP GH IHWP HQWoNR SRCGH VHUUHGX] IGR FRP DDAonRCGH) ,1,7<) (50 3/ 86
QR P RP HQR CD IQRFX@onR DV GIYHGXWDV

$ SURGXONR GH VX@GUER GXUDQM D [HUP HQWonR DERy @FD DWRFID VH JHUD® HQM D EDI[ RV
QYHV GHDP IQR FIGRV H D] R IQRUKQEFR $ DGonR GH YMIP LQDV SRUMLV QR SRGH P SHAU
TXH MR RFRUD P DV GHYIGR DR HHWR VIQp U IER GDV YMIP IQDV R HP SBHIR GH ) LQIW ) HUP
30V MQR FRP R D] RR IQRUKQER [P SHGH D SIRGXonR GH VXGIGUER ) LQIW ) HP 3 XXV FRQWP
WP IQD TXH SRGH VHUGHVDRWYDED QD SUHVHQOD GH Gly [ IGR GH HQ RILH

),1,7<) (50 3/ 86 SURGK] YIQKRV FRP EDI[ tWIP RV\WWMRUHV HP DFIGH YROWD

02' 2" ($3/,&5%0.2

),1,7<) (50 3/86 SRGHVHUDAHRCDGR DR P RAR RX DRV SURSDJ DCGRUAV GH
GIYHGXWDV GH Sp GH FXED SDUD VXS®P HORUEDIL RV QG YHY GH YMIP LQDV FRP RIIP GHP DO IP [} DU
R Q~P HIR GH GIYHGXUWDV H D DRARIGDGH |HWP HOBMYD

&2 0 32 6,%0.2
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e IXQGDP HQICD VXD DSTFDoNR QR SUGRSIR GD IHWP HQWonR SDUD TXH D
BIYHGXUD DFXP X® HMV HBP HQRY SDUD RV X\d) DUSURI UMWLYDP HQM

1$785( ) (50 p XP H FHOIQM SUHFXWRUGH DURP DV H YIQKRV GH EDI[ D DFIGH|
YROWD

$SODonR 8WQ) D VHHP P DWDV BV H P RARY ELDQFRV QR IQHR GD
IHP HQEonR VDEHQCRTXH  J KOGRVHDP RPi [ [P R GHWDP 1D SHUWP IMER SRUGBL

&RP SOP HQW VH D QX\WonR DSHDV FRP D] RR IQRUKQFR
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1875,/ (9(// CEHWS JWDQGHY TXDQIEDGHY GH HJ RAMIRO H HYLMD R VWHW GD
GIYHGXWD SHD UAMQR GR i FIGR GHFDQRIFR GRGHFDGRIER H HQGRW] LDV
SRWIELOBQGER XP D IHWP HQWonR UHI XOU SUMVHIYDQER WRGR R FDU AMUGDV P DWDV
YIQUIEDGDV

&073/(;)5

1875,(17(, %$6(' ($872/,6%' 2" (/(9("
((g(()' 815%232/,66$&$5-' (26$' 6259(17(

85% &$5&$%$6 " (
()2

6 6) $72

&203/(; )5 p RDWDGRUGH IHP HQEoNR IGHDOP HVP R QDV FRQGD} HV P DIV
VHYHDV 0 DQWP D SURGXonR GH DFIGH| YROWHP YDBUHV P tQP RV DXD

FRP R EIRUHI XOGRUGR VXSRUM P HFK QFR GDV BIYHGXUDV H QD DGVRWITR GH

W] ICDV EEHWBIQER JUDGXD® HOM R D] RR GVSRQYHOH p UHFRP HQEDGR HP

P RARV P X\R @ SRV

)&/ $&7,9 ) (50

), %6$6 385+66,0 $6" ( $/)$ &(/8/26( +," 5¢).,/$

(P @TXIGRV SROU} DGRV $/) $&(/ $&7,9 FRP SRUB VHFRP RXP GHUYDGR
GH SROADF UGRV YHIHBY UMWDABIQER D DonR DGVRYHQM GRV i FIGRV
JRUERV GHFDQRIFR H GRGHFDQRIFR EDI[ DQGR R QtYHOGH VWHW H \R[ LFLGDGH
VREWH D GIYHGXWD HP 1HP HQWBonR @ IMIQGR D SURGXoNR GH DFHWBIGHGR

i FIGR SIU-YIFR H FRP SRARY VXOXWDGRV [QGHVHYIYHY



. 542)! #4)6

&203/(;2 1875,7,92 , %$6( ' ( 68/)$72 "' (
$0+1,2 (7,$0,1%

1875,$&7,9 FRP SGP HQD RV P RARV HP D] RiR DWIP 1O YHCH \IDP LD
SDWD IDYRUHFHUXP  y SWP R GHVHQYRAIP HQR CD 1HWP HQWonR DBRy @D

0 HOKRUD D GGk [ED [HP HQBMYD H @ M RV UVFRV GD DFIGH YROWD
HBIYDGD H p UHFRP HQGDGR SDUD RV SpV GH FXED QDV UHHUP HQWo} HV

&RQUEXLSDUD Ry SWP R GHVHQYROIP HQR DURP | WWFR GRV YIQKRV
&2 0 32 6,%0.2
¢ BXIDRGHDPYQR

71DP IQD '26(6 '( $3/,&$d-2

[ ]

o CFIGR FtWEFR DIHQOM . J KO
FRHUIDQM e 'RVH Pi[LPD J K/

'21). 314

*5$,16$7 < 80 352' 872 (;75% 2 ' $*5$,1+$"' $89%
' ()250%$$32668,580 $/72 7(25"' ( f&' 26*25' 26
16$785%' 26 ( (15,48(&' 2 (0 f&' 2 2/(,&2

$ XMD DonR GHi AGRV JRERV IQVDMUDGRY SHIP W DR HQy ®IR XP D YDUDEIQEDGH H
P X@BTHCDGEH GH SURGXWRY HUP HQRGRY DMVWECRY D FDGD H LI QAID GR P HIFDGR

35235,(' $' (6
e *5$,16$7 SHP W XGDSDWDURY SUREGP DV GH VWHW WP LFR GDV
GIYHGXWDV GH IHWP HQWonR
e *5$,16$7 FRP SOP HOD \RB® HOM R IRWHFIP HOR GH i FIGRV JRUERV
IQVDWWDGRY $* , GDQGR| GIYHGXUD FDSDFIGDGHV IHWP HQBMYDV
SWy[ P DV GR yWP R DEVROWR
e *5$,16$7 SRMEIDD YIQKRV WQEDP HQWM P XIWR P DIV HAKMUDGRY H
P XIR VXDYHV SHD P DORSUIRWEQD IRWP DGD HP |HUP HQWonR '26(6 '( $3/,&%d-2
e *5%,16$7 FRP SGP HQW D QXWonR RUKQED GRV HMURLY .« OLWURV RX

K
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%7/ 6DAFKDURP \ AHV FHIHYIMDH YDU ED\ DQXV

. %  6DAKDUWRP \ ARV FHWHYIMDH YDU ED\ DOXV

( [ FHOIQM GIYHGXUD SDUD YIQKRV EUDQFRV HBU DMV HP TXH VH GHMBITXH D
ILOXWD DURP i WED H IUVFXWD . %  SRWXLy SWP D BHVMNVQHID | V FRQG0} HV
P DIV DGYHWDV GDt D VXD [UHTXHQM X\M) DorR QD SURGXoNR GH HVSXP DQMV
FRP EDI[ RV QYHY GH QXMHQMY

3 URGXONR GH QtYH P XI\R EDIL RV GH DFIGH] YROWH J UDQGH UAVIMAWGHD DR
i BRRO H D EDI DV \MP SHIDMWDV GH IHP HQoR ~— +& &

([ FHOIQMV UHVXGEGRY IRDP  REWERV QDV VHI XIQMV & DWIV $ ODUCQKR
&RBP EDG &KHQAQEDQF 0 DODVD 8 JQL%UDQF &KDUGRQQD\ 6 DXYLIQRQ
%DQF H 3 IQRM. RIU

% $1 & 63 6DFKDURP \ FHV FHIHIMDH YDU FHUHYIMDH

)/ $9285 . 6DAKDRP \ FHV FHHYIMDH YDU FHHYIMDH
&RQNEXLFRP DIRV QtYHY GH FRP SRQHQMV DURP | WRV DR YIQKR e

UHFRP HQGDGD SDUD D 1HWP HQWonR GH YIQKRY EUDQFRV GH FDWIV QHXWDV RQGH
R HQy ®J R SUMWMQGD XP D FRQMEXIoNR DURP i WED SRVMYD GD BIYHGXWD

" HYIGR V VXDV FDUDPMUMIFDV | BFXOQMV p \BP EpP UHFRP HQEDGD SDWD D
IHUP HQWoNR GH YIQKRV GH FDWBV P XIWR DURP | WDV \BLY FRP R O RVFDWCH

* HZ XU WDP LQHU RQGH RV HMUHV DURP | WERV GD BIYHGXWD VTR

FRP SOP HQBUHV

8/75% 7+,2/ 6DAKDWRP \ FHV FHHYIMDH YDU FHIHIMDH

& NEy, 1(: $/)$"' ,932) 6DFFKDURP \ FHV FHIHYIMDH YDU FHUHYIVIDH
2 2 ([ FHOIQM BIYHGXWD SDUD YIGKRV EIDGFRV IUVFRY ( [ FHBIQM FRP SRUIP HQR
. m  QDV&DWIVO DODVD $QWROD] $UQR / RXUHLR H$ ODUCKR
2 S  3URGXONR GHQYHY P XIWR EDIf RV GH DFIGH| YROWD 9 DUHGDGH | GFXOQM GH

&4"1\:\3“. H FHBIQMV SURSUHGDGHV GH VHAP HQWonR H FRP SDRWonR QR LQDOGD
IHP HQEoNR 1 MR SURGX] HVSXP D 3URGXonR GHDFHBGHGR P J
5HQEP HQRDo~FDUi BRRO  J YD DSWRGXonRGHS$ 9  J O1nR
SWRG] 62
7ROBIKGFID DR i BRRO 3WIRGXOMR GHITHRO  J



6). (/ 34). 4/ 392/ 3,3

31" 6DAKDWRP \ AV AHWHYIMDH YDU AHHYIMH

/ HYHGXUD UHVSHMBGRWD GR FDU PMUYDUHVIOGRY YIQKRV WORY GDt D VXD XWD] DonR HP
&DWIV FRP R3IQRWL RIU 6\ DK 7 RXW D 1 DFIRQDORQGH p HVSH FID® HQM

UHFRP HQGDED H $WDIRQ ] RQGH DV QRN GH FDWAY VH GHMIBFDP 3 IRGXonR GH QYHY
P X\R EDIf RV GH DFIGH| YROWD( [ FHBIQMV SUIRSUHGEDGHV GH VHAP HQWonR QR 11CDOGD
IHP HQBoNR 1 1R SURGX] HVSXP D

o 3WRGXONR GHDFHUGHGR PJ,

5 HQGP HQR Do~FDUi BRRO  J

%DI[ D SIRAXoMRGHS$ 9 1R SURGY] 62

7RBAKQFID DR i BRRO

3UIRGXONRGHITFHRO  J,

$ PIGDGH GHVDFIGILIFDQM

5 6 DAFKDURP \ FHV AHWHYIMDH YDU AHUHYIMH

/ HYHGXUWD SDUD SURGX0NR GH YIQKRV MRV UHGRQGRY H GMIDRY  SDUFXOUP HQM UHFRP HQEDGD
SDUD DV & DWWV 6\ DK & DEHUQHWS DXYLIQRQ 0 HUBWAH 3 LORWL RIU / HYHGXUD SURGX\RUD GH
HBIDGWWIP RV QtYHY GH J @FHURO 3 URGXonR GH QtYH P XI\R EDIf RV GH DFIGH] YROWD
( [ FHBIQMV SURSUHGDGHV GH VHGIP HQWonR CR 1LQDOED IHWP HQWonR

3WRGXoNR GHDFHIGHGR P J,

« 5HQAEP HQR Do~FDUi BRRO

e %D DSWRGXOMRGHS$ 9 / 1nRSURGY 62
e 7RBKQFDDRi GRRO

o 3RKXONMRGHITHRO  J/

350 6DAKDWRP \ AHV AHHYIMDH YDU FHUHYIMH

1 HYHGXUD HVSHRILFD SDUD YIQKRY IRVpV H YICKRY WRV NRYHQV H DURP | WFRV GMIDRY (A
GIYHGXWD FRQHH QRIBV GH IRV YHIP HBRV [QMQVRV P LR 1WDP ERHVD JUIRVHED H

P RDQIR

3 URGXONR GH QYHV P X\R EDIf RV GH DFIGH] YROWD

e 7RBIKQFDDRi BRRODW

o 7HP SHIDWWDV GH IHP HQWonR UHFRP HQGDGDV D SDMUGH  *&

%$6( 6DFKDRP \ FHV FHIHYIMDH YDU FHUHYIMH

/ HYHGXWD MR MBUMU SDUD |HUP HQWEIo} HV UHI XOUHY FRUHRARV H VHI XDV
3 URGXonR GH Q' YHY P XIWR EDIL RV GH DFIGH]  YROMODy SWP D UHWMMIWQFID DR GRRO
HVSHRR QU R GH WP SHIDMDV GH IHWP HQmonR TXH SRGHP YDUDUGH <& DWWy <&

528* ( */ 6DAKDUWRP \ FHV FHUHYIMDH YDU ED\ DOQXV

1 HYHGXUD GH HBIYDEWIP D \RBIKQFLD DR i GRRO( [ FHBIQM SDUD YIKRV WRRY H
UHVSHIMIGRUD GR FDU PMUYDUHMIOGDV & DAV

3 URGXonR HBIYDGD GH J@FHURO

%RP UHQEP HOR DBRy TFR J,SDlD i BRRO

) HP HQW UHI XOUP HQM QXP DP S® LQMYD® GH WP SHIDXD . &
( [ FHOIQM \RBIK QFID DRy @FD GH

%DI[ D SURGXomMR GHDFIGH] YROWD ~ J, H SUWWD HP i FIGR VXO-UFR

1 XD SURGXoNR GH VXTLWRY

0 XI\R EDI[ D SURGXonR GH DFFVBOGHGR Hi FIGR SIU-YIFR

$ WDQTXH GH IHP HQWonR P HADW H FDSDFIGDGH GH UHHUP HQWonR YLJRIRVD
( ®IYDGED UHVIMWGQHLD DR DQGUGR VXDXURVR @/UH H EDIf R S+

a

<($67 &(//$5 6DAKDURP \ AHV FHIHIMDH YDU ED\ DOXV
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e 8YDVUDIV J .
e 9IQKRV7IORV JK
o IIKRVUDFRV  JK

'26(6" ( $3/,8&5d-2

. 8YDVUDWV J o

o 9ICKRV7IQRV JK

e 9IQUFDOMRHP RVDGRY JK

o &OUIFDOMRGHYIGKRVWDRY ~ J K/
DE-~P IQD GHRYR

'26(6" ( $3/,&$d-2

o 9IQKRV EDDQFRV H IRVDGRV J KO
o 9IQKRV7IQRV J KO
(PEDDNHP NJ

4.). 1 %! ").

7$1,12 (/f*,&2 &20 (; 75$8%..2 $4826% ' ( &$67$1($
637,93 &20 %$,: 2 3(62 02/(&8/$5 30

7$1,12 (/$*,1 HAWIELD D RV DQRFIDQRV IQANYHY H SURMIH RV GDV
R{ LGDo} HV GRP HR $ SUHVHQW FRP R IRWM DU XP HQR GH X\M} DonR R VHX
SRGHUGH VDPWYDGRUGD HQ P D R] IGDWD @FDVH Hp XP SRWMQM
EDPMURAWMAFR H R} IGR BHGX\RU 7$1,12 (/ $* ,1 SRGH VHUXVDGR HP

P RARV H YIQKRV WRRY FRP DFonR HIELT) DQWM GD P DWUD FRUDQM
DWIP FRPRHP YIQKRV EUDQFRV SDUD SURFHGEP HQRV GH FRDJHP

4.Y.1 02

7DQAGRIICR REWER SRUH WDONR XGDSXUD GH P DGHLD GH TXHEWDFKR
DU HMOR 6 FKICRSVIY ®UHQML 4 XIP IFDP HQM GHIIQH VH FRP R XP

WQIOR FRQGHQVDGR  REWER DWDYpV GD SRIP HUJ DonR GD SURIVHWAGIQD
FRP XP D HVWKWUWD P XIVR VHP HBDQM j GR FDWIFROCGD XYD

" HVID VH H FOMYDP HQM DR WP HQR GH XYDV H YICKRV WDRV FRP R
P HBRUDGRUH HBELT) DGRUGD FRUH GD HWKWMWD VROELD) DQGR

IQABQEQHDP HQM DV DQRFIDQQDV IQAVYHY P HVP R QD SUHVHQUD GH
HBIYDGRV \MRUHV DBRy TFRV

3 RGH VHUXWI) DGR DQWMV GR HQJ DULDI DP HQR SDUD HRELD) DUD FRUH R
ERXTXHWFRQHUQGR QRV WQEFDV H DURP | WDV VXDYHV $ SUHVHQW XP D
HBIYDGD UHDWIGDGH FRP DV SUIRWMQDV GH EDIL R SHVR P RBIFXQU

&217(cd 2 (0 7$1,12

. _+XPIGDEH S+ VRO

Y42/ ./ 8

(67$%/ ,=$%0.2 &520 f7,&$ & $5,),&$%0.2 ' (
(/(9%' $385(=$(5(' 8%.2 ' 5(67,&% ' ( 62

2 0,&52 12; p XP \BQCGR GH QRYD JHDonR FRP SRAR SRUP MMV
ERWQEDV GH HBIYDGD SXUH D ) RLGHVHQYROIGR SDUD JDWDQID P i [ 1P D
HWEELT) DonR GD FRUH D HIP IQDonR GH H FHWRV SURMEFRV VHP DIMIDUR
SHUICDURP i R RUJICDOGR YIQKR

* HYIGR DR VHX HBIYDGR SREHUDQIR] [CDQM H SXUH D VXSHURU RO ,&5 2
12; SHUWP M XP D IHAWR P DIV HIFIHQM GR DQGUCR VXOXWIRVR DX] IMDQER
QD SURGXoNR GHYIQKRV FRP P HQRUWRUGH VXO\RY
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7$1,12 3852 29%7,' 2 325 (; 75$8%..2 $2 <7(5' 2 0,2/2 "' (
*$//$ ' (48(5886,1)(&725,%

4 XIP IFDP HQM DSUHVHQW VH FRP R XP D P RPFX®@ CHILQGD GHi FIGR Ji TFR

GHEDI[ R SHVR P RBIFX@U $ SUIHVHQE SDUNXOUHV H H WDRWGEQ UDV
LQAFDo} HV HQRQJIFDV TXH ID] GHOI XP DP DV YDID ] GVSRVIonR GR

HY®IR &RP DFHQXDGDV SURSUHGDGHY EDRMURMWMFDY H y [ LGR LHGXVRDV

QDWWDLY DVVIP FRP R D P RGXO@GED UHDRFMWGDGH SURWILED UHFRP HQGD VH D

VXD XW] DonR FRP R HARELT DCRUItVIFR H EIR®Q JLIFR GRV YICKRV

e UHFRP HQGDGR FRP R LHI XOGRUGD |HWP HQWomR P DRO FWFD  HIP LQDQGR
JRWRV GH UHGXomR QD WDJIHP GH YIQKRV HVSXP DQWMY H HAV IQGIFDCR
FRP R FRDGAYDOQM GH I&FX @onR P HBRWQGER D WHP XDJH TXDQGR

FRP EIQDGR FRP EHQWQWM H DO LCDWR '26(6"' ( $3/,&%d-2
¢ &ROM-GRHP 7DQCR _+XP IGDGH _S+ VRO _ o 9ICKRV EIDGFRV H IRVDGRV
&R®U FUHP H e 7UWDIHP HP HVSXP DQMV

4 .). 1 02/ 6)4

2 7$1,12 352 9,7 REWP VH DWDYpV GH XP \\WMP D ®ERURVR GH

H WDo} HV VXDYHV H VXFHWLYD SXULLFDonR GD SDUM P DIV SXUD GH P DGHLLD

GH FDWBQKHLLR VHBIFLRQDGD 5 IFR HP SROHQYLV IICRV p XP \BQICR JD®

HOJLFR KIGIRDA YHOTXH RIHIHFH XP D SIRMonR VXSHURUGD FRUH GR
ERXTXHWODWUDOGRY YIQKRV 2 7$1,12 352 9,7 p XP VMMP D QDWUDOGH

XGD SXUH D FRP XP D HIFi FID VXSHURUGD GHVDWDonR GH HQ 1P DV

R[ LCDQMV FRPRD@FDVH 2 7$1,12 352 9,7 RIHIHFH QRYRV YDBUHV D

TXDIXHUYIQKR FRP XP D SURWONMR DQUR] LCDQM LOHVSHIDGD HBELGEDGH

IDFH D EDRWUDV VH IRUXP P HR VHQUYHO HTXIGEUR R ILHGXVRU TXDQGR HP

HQYHBHFP HQR $ FRQVHEDP RV D X\ DonR GRV JUDQGHV YICKRY GH

JXDUED RX FRP SUREGP DV VDQUURY DWj GRVHPi [IPD QRV YIQKRV

EWDQFRY H DRV HTXLIEUDGRY DFRQVHBIOP RV DV GRVHV QRV YDBRUHV '26(6' ( $3/,&%d-2
PtQP RV . JK

J KO
J KO



751,126" ( $83980 (172 9),15%a2 ( (67f* 2
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7DQIOR GHFDUYDBER $ @HU H WDIGRHP i JXD HWRWBGR SDUD HTXIGEUR

GR SRMQAIDOHGR] H DXP HQR GD 1B HP YIQKRV WDRY 7 DB VH GH XP
WDQIQR TXH FRQIHUH KDUP RQID H HTXIGEUR

41 . 1 9842% %!

7DQIQR GH FDUYDBR $P HUIFDQR H WDIGR HP i JXD HVRWEGR &RQHH
H WDRWEG UD GRoXWD HTXIEEUR GR SRIMQFIDOUHGR] H DXP HQR GD I\ HP
YIQKRV DRV 3 HD RUH DFonR D TXH IRLVXVMMZ WDQVP M QRBV GH
HVSHFDUDV EDXQG®D H FKRFROW 5 HRWD RV DURP DV YDUHBLY DXP HQW D
SHWMWGQFID QD ERFD H XP  DUHGRQEDP HQR DURP | \WR H HTXIIEWDGR

7),$" 9229

e XP D P MMUD GHWQORV GH GIHUHQMV TUAWRY MOHWHY  FHUHD P LR
JWRVHBD HWQOQRV GH&DYDEBR ) WDQH VWER $@HU IIXWIP R FRP
AN \RADV

© /" % 55< DSUMVHQM JUDQGH FRQFHQWDONR GH \BQIQRY HOJ IFRV VXDYHV
DWIP FRP R P DIRUYDUHGDGH DURP i WD QDV GLHUHQMV J DP DV GH \RW
IXUXUDO FDUDP HR DPr QGRD WDQV P HWD RABDRRQDHFY P HID
RADDRARD QR| GHR FR PDGHLD HXJHQROFDYIQKR  1HQRO HVSHAIDUDV
H YDQ@D EDXQ®D

3 HD SUHVHQOD GH\BQIGQRY GH IRV VIOHWHY /' %( 55< p XP \BQQR
GH HQRWP H I\WRVIGDGH H VXDYIGDGH WQIED 3 RAWXLQRIEV GRFHV

SDWFSDQER QD LOMOVMGDGH H HABELTEDGH GD P DWUD FRIDQM UHRWDQGER
DV QRMV GH SURYD GH IRV YHUP HBRY IQMQVRY

- /" % 55< H DWW RV DURP DV SUP i URV RFXGRV GDQGR FRP SO LGDGH H
HVKWMUD DRV YIQKRV MRV



[V +7/11 9%

( [ WDtGR GH &DUWYDM&R ) WDQFr VMSR  $ @HU IIQXWIP R FRP \RWD
DGHTXDGD SDW WHWDOBUDV QRWY GH HVSHFIDUDY  EDXQ®D H
FKRFRODW

3 HRV WQQRV HO JIFRV GRFHV TXH SRWXLQD VXD FRQWMVXlonR
2%.: 22" PHERW D HWXWXWD GRV JWDQGHV YIKRV WRRY

WHVSHIWQGR DV QRWY VHQVRUDLY H H[ DORQGR DV QRWY GH P DGHILD
GHIFDGDV GH HVSHFIDUDY FDWDP HR FKRFROW H EDXQUED

2$.: 22" SRWXLIQ-P HDV YDQEIHQV GDV TXDLY VDCHQWP RV D
SRWIELIGDGH GR HQy ®J R DIMYWBUFRUHVP HQM D GRVDIHP SUIHMQGIGD
" 26( " ( $3/,85d-2 GH XP D IRWP D H| SHAMD H VHIXWD DWIP FRP R R IDFR GH QTR VHU
. b QHFHWI UR H[ IMMHP  SHUGDV GH YIQKR SRUDEVRWIR  RX SRUXVR GH
WDVIHI DV RX RXWDV RSHUDo} HV

#( 9229 6)0

7 DQIQR H[ WDtGR GD P DGHLLD GH J LOMILLD H GH FHUHMILLD &KHW 9,3
WDQVP W FRP GHTFDGH] D XP  SRGHUUWHIWHVFDOW H XP D [ IXWGR

LOMQVR HP  YIOKRV WMRYV

&KHW 9,3 p XP WQQR DQWR] LGDQWM FRP XP D DWYIGDGH
DQALDGIFDDUP XIVR HBIYDGD
"26( " ( $3/,&%d-2
. J K/ HP YICKRV DRV 5 HD@D DURP DWEDP HOWM RV YIQKRV WOWRY URVDGRV H ELDQFRV
. J K HP YIQKRV ELDQFRV FRQIHUQGR FRP S®[ LGDGH DR ERXTXHW
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7$1,12 35(0,80 ' ( &$59%/+2 )551 &0 ' 2 &
&203/(;,$ (()5(6&85%$)587%' $

awn’

2 7$1)5(1&+ : 7 p XP \BQQR GH TXDIEDGH SUHP IXP  REWGR

H FOMLYDP HQWM D SDUMJGH FDUYD®R | DQFr V GD SUHVAM LDGD
YDUHGDGH 4 XHUFXV 5 REXU/ IP RXMGQH 3 URGX] LGR DWDYpV GH XP
SURFHWR GH H WDorrR DTXRVD QDWUWDOH SXUILFDonR VHP TXtP LERV
HWM \BIQLOR GH JDP D DO p 11QDT} DGR FRP WIFQRQRJ LD GH SRQWD GH
LQIWDYHWP HXRV FRP R[ LJpQIR FROARDGR ( WM DTXHFLP HQR
VXDYH SUHVHLYD RV DURP DV QDWIDLY GD P DGHILD VHP D \RWBU
UHYHDQGER R Pi [ P R SRWQFLDOGD P DGHLLD SDWD R DFDEDP HQR GH

YIKRV

3HULO RFHH&RP SG{ R 3 RSRUFIRQD XP SHULOVHQVRUDOGRFH
HFRP SB[ R FRP \BQQRV P pGIRV TXDVH QHXWRV LGHDOSDUD

KDUP RQJ DUYIQKRV GH J UDQGH HBW k QFID

([ DOBONR ) IXVBGD 5 HDOD RV DURP DV [ XVBIGRY QDVMUDLY

PHWPRHP YIQKRV ELDQFRV H (RVpV @HILRV VHP P DVFDUDUR

SHUIORWI LODOGR YIQKR

3 IRWoNR $ QAR[ LGDQW &UD XP DP ELHQM DOWR] LGCDQM H

UHGXVRUHVWYHO SURWAI HQGR D IUHVFXWD H D FRUGR YIQKR GXUDQWM

D IDVH GH HQYHBHFIP HQR

$ FDEDP HQWR H ,QWJ WonR 3 HUHMR SDUD D IDVH GH

DFDEDP HQR LOWMI DQGR VH KDUP RQIRVDP HOM QD HVWKWXLD

SRUHQ TFD GR YIQKR VHP FRQHUUDGWIQI r QFLD IQGHVHNAGD 2606 ( $3/ &5d2

$ 0nmR FRQAD &RP SRWRV 6 XDXWDGRV ( P GRVHV DGHTXDGDV . OICKRY ELDCERY HURVCRY
DIMGD D FRP EDWIUDJI HQMV P DVFDUDGRUHV GH DURP DV @ DGRV D . 9IOKRV7IORV I KO
Yi URV WBRV GH FRP SRWRV VXOXUDGRV (PEDDUHP NI

J KO
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7$1,12 ' (*5$,1+$' (89%"' (b, 2 3(62 02/(&8/$5
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2 /<27$1 0%p XP \WQQR SIRDQRFIDQAGIFR GH H| FHFIRQDOSXUH] D REWGR D SDUI
GH JUWDIQKDV GH XYDV EWDQFDV VHBIFLIRQDGDV FUMMURVDP HQM FRP EDVH QR VHX S+ H
P DWWDonR yWP D 3 URGX] IGR DADYpV GH XP SURFHWR GH H] WDormR QDAMUDCD

WP SHIDMWWD FROARDGED VHP R XVR GH SIRGXWRV TXtP IFRV RX EIRQJLFRV HWM
WIQIOR GHMIBFD VH SH® VHX SHVR P RBIFXOUSDUFEXO®WP HQM ED R 2 VHX SURFHWR
H| FOOLYR GH SXULLFDonR SHUP W VRDUDSHQDV RD)yP HIRVGH D XQIGDGHV

P RQRP pUFDV J DUDQAQGR XP D IHUDP HQW HQR J LFD QDVMUDCH DOWP HQW HILED)
SDWD D SURWONR H HVKWID GRV YIQKRV

( VMBELT] DonR &LRP i WFD ,QFRP SDU YHO * WDoDV DR VHX EDI R
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	Todos os produtos estão conforme as normas do CODEX OENOLOGIQUE INTERNATIONAL Todos os produtos cumprem as especifi­cações de pureza recomendados pelo Foods and Drugs Administration (FDA USA), Joint FAO/WHO Expert Comité on Food Additives (JECFA) e pela FOOD CHEMICAL CODEX.

