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(Q HOFRQM W DPXDO OV FXHWRGHV GH JI GHR KDQ FREDDGR XQD P SRWNGAD
IXQEDP HQEO\ D TXH DIHABQ GH P DQHUD W QUEDWD D \RGD @ SREOFIXQ / D IQFOMxQ GH
O SHYWSHAWD GH JT QHUR HV HVHQFIDOSDUD TXH @V SRANFDV GFDBNV \ P XQEISDBN VHDQ
YHEDGHIDP HQM LIXDDBUDV \ HIEDFHY $ SHVDUGH ®V DYDQFHY ®JWDGRY HQ BV YAP RV
DERV @ UHDEEDG FRIEDCD I XH HYIGHQRDQGR VMDFIRGHY HQ @V TXH KRP EUV\ P XUV
QR QVIABQ GH BV P VP RV GHHRKRY QLGH OV P IMP DV RSRINQIGDGHY (A GV XD@DG
VH P DQUIHB HQ AYHYDV QUHDV GH @ YIGD FRP R HOGP EMR @ERIDOHGXFDWR \ VRFIDO\
VH SHSHWD WL QR VH FROUGHD DGHFXDEDP HQM D @ KRWD GH AVHCDU SRAFDV TXH
EXVTXHQ @ LI XD@DG DO HHAMD

( OKHFKR GH TXH D SHVDUGH ®V HVIXHJ RV UHDA] DGRV SRUGIHIHQMV RU DQVP RV
DGP IQVWDWYRY VI DQ H MMQGR GLHIHQFIDV VXMEBCQRID®N HQ @V YIGDV GH KRP EUHV \
P XMIUHV SRQH GH P DQIIHWR @ XU HQFLD GH IQFRISRIDU® SHWY/SHRWD GH JT QGHIR HQ
WREDV\ FDGED XQD GH @V SRAFDV SYEGDV (W IQFRIBRIDFIXQ QR W@ HV XQ [P SHIDIYR
TWFR\ P RIDOMVICR \BP Ell Q XQD QHFHMIGDG SWCAFWFD \ D TXH VIQ H@® VH UHIXH] DQ OV
GHVI XDTDGHY H MMMV @ IMBQGR DVCHOGHVDUR@R GH XQD VRAHGDG P GV MY

3 DU DERWEDUHWRY GHVLI XD@DGHV\ FRQMEXIUD @ HIP IQDFIxQ GH @V EDUHWDV TXH
[P SIGHQ @ LI XD@DG GH RSRUMQGDGHV HV IP SIHVFIQEE®! TXH &V RU DQVP RV GH @
$ GP IQWWDFIxQ SRQJ DQ HQ SWCFWFD SMQHV TXH DSXHVWWQ SRUSR@NFDV DFWYDV GH
LIXD@GDG ( WBV SRANFDV GHEHQ VHUIQMJI DBV DEDUFDQGR GHVGH @ SUIHYHQFIXQ GH @
YIRBIQFID GH JT QHUR KDWB @ SURP RFIxQ GH @ LI XD@DG HQ HODFFHVR D LHFXW/RV \
VHYIFRV $GHP QV HV QHFHVDUR TXH VH GHVDUR@IQ HVAADWI IDV HVSHFQIEDV TXH
IQYROFUHQ D @ VRFIHGDG HQ VX FRQUQR J DUDQW DQGR TXH \RGD @ FIXGDGDQD WQID
YR \ SDWFASDAxQ HQ HOBURFHVR GH FUHDAxQ GH SRAKFDV TXH DIHAEQ VXV YIGDV

/ D$GP IQMADFIxQ GFDO HQ SDIMEXDU MHI D XQ SDSHOFXFIDCHQ @ P SGP HQWFIXQ GH
HWBV SRAIFDV GDGR VX FRQBFR GLHRAR FRQ @ FRP XQGDG\ VX FDSDFIGDG SDUD
IGHQWIFDU\ DERWEDU®V QHFHVIGDGHV HVSHFAIFDV GH @ SRE@FIxQ $ VO VH EXVFD
IRP HQBUXQ FDP EIR HQ @ J W Q GH @ SRGID P XQFSDO UHSUHVHQBIQGER XQ HIXHJ R
SRUIQMJI LDUD WDQVYHWYDAEDG GH JT QHIR HQ WRGDV OV IQMYHQAIRGHY ( WM HQRTXH QR
Vx® SUHWQGH FXP SIUFRQ XQ P DUFR QRUP DIWR MIQR TXH \BP ELl Q DVSILD D UHQRYDUHO
FRP SURP VR DVXP IGR SRUGV DXVRUGDGHY GFDBV HQ @ EYVTXHGD GH @ LI XD@DG GH
RSRUMQIGDGHV HQWH P XMIUHV \ KRP ELHV \ HQ @ OXFKD FRQWD @ GHWLI XD@DG SRU

WD RGHV GHJT GHR

( Q HWM VHQAGR HOGLVHOR GH XQ 3 @Q GH ,J XDEDG 0 XQIFLSDOVH HUJH FRP R XQ

LOAMKP HQR IXQEDP HQBCSDUD HAREGFHUP HAGDV FRQFUAIV\ HIHAYDV TXH
SURP XHYDQ @ LIXDGDG\ DWDYl V GH VX [P SBP HQIFIXQ VH EXVFD FUHDUXQ P DUFR GH

DFFLxQ TXH DERWEH @V GV XD@DGHY H MIMQMV H P SXOH XQ FDP EIR FX@YUWDOT XH
IDYRUH FD @ FROAWKFAXQ GH XD VRAHGEDG P QV ICFGMYD H LI XDOQMUD
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0$58&2 1250$7,92
( QB YAP RV DXRV KHP RV SUAVHGAIDGR P SRWIQMV DYDGFHV QRUP DIYRV HQ HOGP ELR
GH @ UXDODG \BQR D QYHOIQMEDFIRCDOFRP R HWRMIO, DX\VRQP IFR ( VWRV HVIXH] RV
WHQHQ FRP R REMMYR SUCFISDO HO UHFRQRAP IHQR GHOGHUHFKR D @ LIXD@DG HQM
P XMUAV\ KRP EUHV HWEEGFIHQGER ALHRWEHY SDUD SURP RYHUHWM SUCHISIR HQ \RGRY BV
CP EMRV GH @ VRAHEDG

/ RV D\ XQIP [HQRV GHEIGR D @ SURSID QDWUDG] D GH VXV IXQARQHV VH FREFDQ HQ XQD
SRVIF1xQ FHQRDOSDUD DVXP UGHQAR GHOP DUFR GH VX DRNYIGDG @ UHVSRQVDELGEDG GH
IP SXODUIQQRYDFIxQ GHVDUR@R\ FDP EIR VRFIDO 3 RUM D] xQ GHEHQ FXP STWXQ
SDSHOEH @EHWD] JR HQ @ SURP RAXQ GH @ LI XD@DG HOWH P XMUAV\ KRP EUV

( Q, 30Q0 XQFISDAGH ,J XDGDG HQAH 0 XUV \ + RP EUHV GH & DR 8 WEDGN DAHD

VXV REMYRY FRQ HCP DUFR QRUP DIYR GH UHHUHGFID HQ @ P DMUD
200972 ,17(51$&,21%$/ /D &RQHFxQ SDID @ ( @ LQDAxQ GH 7RV OV) RP DV CH

' VAP IQDAXQFROAD @O0 XMU &( ' $:  1XH DSUREDE HQ HQ® $VDP E®D * HQHDO
GH OV 1 DFIRGHV 8 QADV\ DMEDGED SRU( VSDED HQ ID&(' $: QR VK@ HADEGFH
O LIXDGDG GH GHHFKRY HQWH P XMV \  KRP EUV HQ OV B\ HV MIQR \BP ElL Q HQ ®&V
KHRKRV \  UHVXEBCRY REQIDQGR D @V ( WBIGRV SDUM D P SBP HQBUSRGIFDV DANDV TXH
JDIDQIFHQ HAM SUQASIR ( Q DSTDAxQ CH @ &(' $: WH FUD HO&RP W SDID @
( @ IQDAXQGH 7REAV OV) RP DV GH' IVFUP ICDFXQ FRQAD @ 0 XWU

&RP R DQMFHGHQWMV GH GIFKD & RQYHQFLxQ VH GHEHQ P HQFIRQDU®M & DU GH @V

1 DFIRCHV 8 Q&DV O' HFOWFxQ8 QYHWDOEH ®' HUIHFKRV + XP DQRV \
O &RP MxQGH @ &RQAFXQ- XWHFD\ 6 RADOGH @ 0 XMUGH &6:

/D&6: QW D @ FHREWDAXQGH @ SUP HID & RQHUHQAD 0 XQADAEH @ 0 XMUTXH \WYR
GUDUHQO 1 [ IFRHQ \ SRAMURUP HQM VH KDQ FHBEUDGR RADV WHY & RSHQKDJI XH
1 DILREL \ YHND) ( W FRQHUHQFID FRQFQ\ x FRQ@' HFOWDFIXQ\
3OWIRP D GH$FAXQCH YHMY XQ GRFXP HQR FOYH TXH HAREGFH REMIYRV
HWDWJIFRV\  DFFIRQHV SDUD DYDQ DUKDFID @ LI XD@DG GH JT QHUR HQ CUHDV FRP R @
SREUH D @ HGXFDFIxQ @ VDG @ YIRBIQFID\ @ SDWFSDFIxQ HQ HOBRGHU\ @ \RP D GH

GHFMRQHV

/ D$IHLD SDUWD HO  HVDURGR 6 RAMQE®! HV XQ DRFXHUER KIMAUER VXVHIMR SRUBR

( VWIGRV P lHP EURV GH OV 1 DFIRQHVS QGDV ( QMH®V 2 EMWRV GH' HVDURMR
BRWMQE® 2' 6 HOY VHHQIRFDHQ / RIWDUD LIXDE@DG GHJT QGHR\ HP SRGHDUD
\RGDV @V P XM\ QCDV  VXEWD, DQGR TXH HWM SUGQFLSIR HY HVHQFIDCSDUD DEDG DUHO
GHVDURTR VRAWMQE®! HQ\RGDV OV CUDV
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200472 (8523(2 /D LIXDGDG HV XQ SUQASIR IXQEDP HQEOHQ @ 8 QxQ ( XURSHD
' HVGH O HORDED HQ YLJRUGHOY IDWIGR GH2 PVM@EP HO GHPDIRCH O LIXDEDG
HQMH P XMUHV\ KRP EUV\ @ HIP IQDFIXQ GH @V GHVLI XD@DGEHY HOH XQDV\ RARV VRQXQ
REMYR TXH GHEH IQMIWDWYH HQ \REDV OV SRGFDV \ DFFIRQHV GH @ 8 QxQ\ GH VXV
P P ERV

( G&RQYHQIR GHO& RQVHIR GH ( XURSD VREUH SUHYHQFIXQ\  GIFKD FRQAD @ YIRBIGFD FRQAD
O P XWiU\ @ YIRBIQFID GRP T WD & RQYHQR GH ( WP EXO 5 HFRQRFH @
YIRBIGFD FRQAD @V P XMUHV FRP R XQD YIRDFIxQ GH ® GHUIHFKRV KXP DQRV\ DERWED @
YIRGIQFID FRQAD @V P XMIUHV D WDYT V GH P HGGDV GILLIIGDV D @ SUIHYHQFIxQ GH @
YIRBIGFD © SIRMFAXQD @V YGWP DV\ HOHQMIEIDP IHQR GH &V DXRUAV

( CB@QGH DFFIxQGH @ 8 (  VREWH @ LIXDE@DG GH JT QHR\  HOHP SRGHDP IHQR GH OV

P XNUHV HQ @ DFFIxQ H \MURU \W4QH FRP R REMMYR DFHBIDUHCSURT UAVR HQ
HOHP SRGHUDP IHQR GH OV P XMIUV\ OV QCDV \ SUAVHLYDUBY DYDQFHV DBDJ DGRV HQ
HAD QUHFFAxQD ® OUR GHHARV Y@ RV DERV GHVGH @ DGRSFAXQGH @' HFOWDFXQ
GHY%HMD) \ VX 3OWWIRP D GH $ FAXQ

200472 (67$7$/ /D &ROAMFIXQ ( VSDRD CH HQ VX DMBX®  SUIRFOP D HO
GHUHFKR D @ LIXD@DG\ @ QR GVAUP IQDFAIxQ SRUWD| xQCH VH R\ HDWBX®  HBEGFH
O REQ DAxQ GH BV SRGHHV SYEGFRV GH SURP RYHUDV FRQAFIRGHV SDWD TXH © GEHWIG \

O LIXDEDG GHAQAYIGXR\ GH BV JIXSRV HQ TXH VH IQMI D VHDQ DB\ HHAYDV

/D/H 2 UQQED CH CHGQFHP EWH GH P HAGDV GH SIRMFIxQ LQMI UDCFRQRD
®@ YIRBIGFID GHJT GHR FX\ R REMMYR HV DRXYDUFRQAD @ YIRBIQAID SRUWD| xQ GHJT GHIR
TXH VXIUHQ @V P XMUHV FRP R XQD P DQUHBFIXQ FOWD GH @ GVFUP IQDFIxQ GH P DQHWD
IQMIUDQ P XQAVASTDU

/ D/ H 2 UCQFD GH CGHPDUR SDWD @ LIXDGDG HIHFWD GH P XMIUHV \
KRP ELHV WHQH SRUREMMR KDFHUHIHFWYR HOGHWHFKR GH LI XD@DG GH WD\VR \ GH
RSRUXMQGDGHV HQAH P XNIUHV\ KRP EUHV  HQ SDUWFX@UP HADQWM @ HIP IQDFIXQ GH @
GVFUP ICDFIXQ GH @ P XU VHD FXDAXHH VX FILFXQWEQFID R FRQAFIXQ HQ FXDOXIHD
GH ®V CP EMRV GH @ YIGD\  VIQI XOWP HQM HQ @V HVIHWDV SRGND FLYIO ®ERWDO
HFRQxP [FD VRFIDO. FXAXWDOSDWD HQ HOGHVDURMR GH ®VDUWBX®Y \  GHO
& ROAMYFIxQ DEDQ DUXQD VRAIHADG P QV GHP RELDWD P OV MBI\ P OV VRIEDUD ( WU
/ H SUHY] XQ IQWWKP HQR P X\ YDIRVR SDUD SURSIFIDUHWM REMMYR &V SOQHV GH
LIXDGDG GHILQIGRV HQ VX DUBX®  FRP R kXQ FRQMQWR GH P HG.GDV DGRSWWGDV
GHVSXT V GH UHDD) DUXQ GIDJ QxR GH VIWDFIxQ \MQGHQMV D DEDY DUHQ @ HP SUHVD @
LI XD@DG GH WDVR \  GH RSRUMQIGDGHYV HQWH P XNILHV \ KRP ELHV\ D HIP IQDUD
GVFUP IQDFIxQ SRUWD] xQ GH VH R / RV SOQHV GH LI XD@DG | IMLQ RV REMMYRV GH
LJXD@DG D DEDQ DU @V HWDWI LDV SUDRWEDV D DGRSVBUSDUD VX FRQVHFXFIXQ DVO
FRP R HOHWBEGIFLP IHQWR GH VIMMP DV HILFDFHV GH VHIXIP IHQR \ HYDXDFIxQ GH &V
REMMYRV | IIDGRVY
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( O3 DPR GH ( WEIGR FRQAD @ 9 IRBIQFID GH * T QHIR DSUREDGR HQ UHIXHJ D HO
FRP SWRP VR GH @V IQMYMFLRQHV SDUD HUDGFDU® YIRBIQFID FRQAD @V P XMIUHV \ H,

5HDO HFUHR B\ GH GHDIRWR GH P HAGDV XU HQMV SDUD HOGHVDURMR
GHO3DPR GH ( WEGR FRQAD @ YIRBIQFID GH JI QHIR SRUHOTXH VH P RGUIFDQ
DOXQRV SIHFHS\RV GH @ / H\ 2 UCQFD GH GHGFIHP ELH DVOFRP R RWRV
W[ VRV QRUP DWRV SDUD GDUXQD UHVSXHWE HIHFWYD HQ UHDFIxQ D @ DVIMMQFID D
@V YGWP DV\ D VXV KURV H KDV P HORIHV HQWH RADV DGRSWWUDV P RGULFDFIRQHV
GUDBN RSRUXQDV SDWBD TXH ® $GP IQWADFIxQ @FDO SXHGD @IYDU D FDER
DRMDFIRQHYV HQ @ SURP RFIxQ GH @ LIXD@DG HQWH KRP EUHV \ P XMLV DVOFRP R
FRQAD @ YIRBIQFID GH JT QHWR \ D TXH VH WD\B GH @ DGP LOMADFLXQ P GV FHUFDQD D
@ FIXGDGDQD\ SRUHQGH D @V YGWP DV

/D/H 2 WUCQFD GH GHMQR GH SIRMFFLxQ LQMJI LDOD @ LQIDQFID \
DGRBMFHCAD [UHQM D @ YIRBIGRD TXH GHAEFD XQD HVSHADMWFAXQ D @ SIRMFFIXQ GHO
QMU V VXSHURUGH @ SHWRCQD P HQRUGH HEDG HQ &V FDVRV GH LXS\WWUD I1DP IIDU\ GH
YIRBIQFD GH JT GHUR HQ HOCP EIVR IDP LU

/DI H GH CGHMIR IQMIWDCSDD @ LIXDODG GHWDWR\ @ QR AVFUP IQDAXQ
WACH FRP R SUCASIRV IQVSILDGRUHY HOHREGHIP IHQR GH XQ P DUFR B DADGHFXDGR SDUD
@ SHYHQFIXQ DWQFAXQ\ HIP IQDFIxQ GH \RGDV OV IRWP DV GH QVRUP IQDAXQ HAP SXOR
GH @ DSTFDFLxQ WDQVYHWDOGH @ LI XD@DG GH WDVR HQ @ |RWP XOFIxQ HWFXFIxQ\
HYDODFxQ GH @V SRAFDV SYEIFDV @ FRRUGECDAXQ HOMH OV GIHHQOMY

DGP IQVMDARQHY SYEGFDV\ @ FROERWDFIxQ HQAH OV P VP DV & DIHQMV VRAIDBN\ @
VRAHGEDG AYICRU DQ] DAD RGR H@R SDUD | DYRHFHU® FRUHVSRQVDELTEDG VRADDQM @
GVFUP IQDFIXQ $GHP GV SHWAJ XH XQ GRE®! REMMYR SUHYHQU\ HUDGFDUFXDOXIHU
IRUWP D GH QVFUP IQDAXQ\  SURWMIHUD @V YGWP DV

/DIH 2 UCQAFD GH GHVHSWHP ELH GH J DUDQWD LQWJ IDOGH @ CEHURG

VH XDOMCH SRUREMME @ J DIDQ@ \  SURWFALQ LQMJI UDCGHOGHWHRKR D @ GEHWNG \VH XDO
\ @ HUDGFDFIxQ GH \RGDV @V YIRBIQFIDV VH[ XDBV D WDY1 V GH SRGNDV HHFWDV

JEEDBV\ FRRGIQDGDV HQAH @V GMIIBV DGP IQMADAIRCHY SYETFDV  TXH J DUDQIFHQ @
VHOVELD) DFIxQ SUHYHQAXQ GHWFFIxQ\ @ VDQFIxQ GH @V YIRBIGAIDV VH XDBV ( WBH/ H

SUHWQGH GDUUHVSXHWE HVSHFID® HQWM D @V YIRGIQFIDV VH[ XDGV FRP HWEDV HQ HO
CP EMR GLJMBO ® TXH FRP SUHQGH @ GIXVIXQ GH DRV GH YIRBIQFID VH XDCD WY1 V GH
P HARV WFQRGJIFRV @ SRURIWDI® QR FRQVHQWED\ @ H WRWIxQ VH XDO$VIP IVP R

HQWH @V FRQGXARV FRQ [P SDRR HQ @ YIGD VH XDO VH FROMGHUIDQ YIRBIGFIDV VH XDBNV
@ P X\WDAxQ JHQWAHP HJACD HP DWP RQR IRJ DAR HODFRVR FRQ FRQQRIFXQ VH XDO
\ @ WD FRQIICHV GH H SRBFxQ VH XDO

/ D/ H G GHIHEWHR SDWD @ LIXDEDG WO HIHARYD GH OV SHYRQDV WDQY
\ SDUD @ J DUDQUD GH B GHUHRKRY GH @V SHYRQDV/ * 7% FX\ R REMMYR HV GHVDUR®U
\ JDWDQW DUBY GHIHFKRV GH @V SHWRQDV / * 7% HUDGFDQGR @V VIMDFIRQHV GH
GVFUP LQDFIxQ SDUD DVHI XWDUTXH SXHGDQ YLYIU® RUHQWFLxQ VH] XDO @ LGHWEDG
VH XDOO H SUMxQGH JT GHIR OV FDIDRPMBFDV VH XDBNV\ @ GYHYWACDG |DP IMDUFRQ
SED CEHWG
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/D/H 2 UCQED GH GHDIRWR GH WHSUHVHQWFIxQ SDUMIUD \ SUHVHQFID
HTXITEWDGD GH P XMILHV \ KRP EUHV J DUDQW DQGR @ WHSUHVHQWFLxQ HIHPWYD GH @V
P XMIUHV HQ ®V GP EMRV GHFLVRURV GH @ YIGD SRGWD \ HFRQxP IED GH IRWP D TXH
VH DYDQFH HQ ® FRQUHFXFIXQ GHO HWUWFIFIR WHDO \ HHPRYR GHO SUGFISIR
FROMYXFLRQDOGH LIXD@DG 2 0 %72 $8721°0,&2 /D/H GH &DQWEUD

GH GHPDUR SDWD @ LIXD@DG HIHFWYD HQAH KRP ELHV \ P XMLV WHIXHJ D @
FROERWDFLxQ HQAH @ $ GP LOMADFIXQ $ XWRQxP IFD \ &V D\ XQWP HQRYV RWRUDQGR
FRP SHWMQFIDV D ®V P XQFISIRV SDWD @ LOWMI WDFIxQ GHOSUQFISIR GH LIXD@DG HQ
VXV SRGIFDV SURJWDP DV\ DFFIRQHV

( QVX DUPX®R UHI XD @V DRMDFIRQHV GH @V HQWEDGHV G&FDON HQ HOCP EMR GH @
LI XD@DG GH RSRUMQIGDGHV\ @ FRDERWDFIXQ GH @V P VP DV FRQ @ $ GP LQMADFLXQ
$XWRQP IED TXH IGFON\ HQ HQUH RADV @ DSUREDFIXQ GH SOQHV GH LI XDEDG @

IP SBGP HQEFxQ GH P HAGDV GH DFFIXQ SRVMYD \ @ SURP RFIxQ GH @ SDWELSDFxQ GH
OV P XMIULHV HQ VRGRV ®V CP EMRV GH @ YIGD SYEQFD\ @ FUHDFLxQ GH HVWKFMUDV \
P HFDQVP RV SDUWD DVHI XUDU® WDQUWYHWDAEDG GH @ SHWSHRAWD GH JT QHUR HQ \RGDV

VXV DRXDFIRCHYV

/ D/ H GH GH DEUO,QMIUDOSDUD @ 3 IHYHQFIXQ GH @ 9 IRBIQFID & RQAD @V
0 XMUHV\ @ 3 URMFFXQD VXV 9 BUP DV IR\ H @IV P HAGDV SDID @

VHQVIELT} DFIxQ SWIHYHQFIXQ\ HUDGFDFIxQ GH @ YIRBIQFID GH JT QHIR DVOFRP R @
SIRMFFXQ DWCQFLXQ\ DVMMGAD D OV YGWP DV

w 3/%1 (67587+* &2 3$5% /$ *8%/'$" ()(&79% '( 08-(5(6 <
+20%b6(6 (0, 30Q ( WDWJIFR SDID @ ,JXDTDG ( IHAD GH 0 XMUHV \
+RP ElHV 3(,(0+ HY O KRD GH XW GO* REIHUR \ SRUWQR GH ©@

$ GP IQMADAIXQ * HQHIDOGHO MBIGR\ \RGRV VXV RUDQVP RV SDUD GHVSBU DUDV SRAIDV
GH LIXDGDG KDWY

( C8 @Q VH HAKPMUD HQ\RUR D FXDWR HAV GH IQMYHQFIXQ ( Q SUP HUGW DU HOYXHQ

* RELHUQR SDUD DYDQ DUKDFID XQ P RGH® GH JREIHUR P GV IQFOMYR\ GHP RALQDWR HQ
VHIXQGR OXJDU @ ( FRQRP @ SDWD @ YIGD\ HOWHSDUR MVWR GH @ UTXH] D FRQAD

)]

IHP 1A} DAxQGH @ SREWH D\ @ SUHFDUHCGDG HQ WUFHUGJ DU 9 LGDV QEWHV GH YIRGIQFLD
P DFKID SDLD @V P XMUHY  FRQ HCREMMYR GH HUDAFDUWRCDY OV |IRUWP DV GH YIRBICHD
SRUY®IP R HOFXDUR HWI 8 Q SDY FRQ GHUHFKRV HIHFWYRV SDUD @V P XNAUHV

TXH SIHWMQGH DVHI XWDUD WRGDV @V P XMILHV HOHMIUFLFIR HIHFWYR GH VXV
GHUHFKRV HQ WGRV &V CP EMRV GH @ YIGD
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( QHQ 3@Q0 XQHASDAEH ,J XDGDG GH & DR 8 EDBN VH HABEBFHQ  SUGAISIRV
UHPRUHV TXH RUHQBQ GH IRWP D WDQWYHYDOD MDA ID GH IOMYHGALXQ SURSXHD
3UQFISIR  3WFWFR\ 5HD@OWD ( WM GRFXP HQR VH GHILOH GH P DQHUD FOWD \

FRQFUAB GHBMQGER BV SURFHGAP IHQWRY GH GHVDUR@R GH @V DFFIRGHY &V SOJ RV GH
HWFXFIxQ OV SHYRQDV UHVSRQVDEBNV @V IQAFDGRUHV GH VHIXIP IHQR\ HYDODFXQ \
BV HRXWRY GHFHVDURY ( VAM HQRTXH J DUDQWY D TXH @V DFFIRQHY VHDQ YIDEGV\ HMWQ
DGDSWWGEDV D @V FDSDAGDGHV\ @ MIARQHY GHOP XQHASIR HYMIQGR SURSXHABV

GHP DVIDGR DP EIFRVDV R ALBIBN GH IP SGP HQBU

3UQFISIR 6 RVWMQLELOGDG GH MV 3 RAWFDV GH ,J XD@DG / D HWFXFIxQ GH @V

P HAGDV GHCBUHVHQM GREXP HQR UHTXIHUH XQ FRP SURP VR SRAIR 1P H\ XQD GRWFIXQ
SUHVXSXHWEUD DGHFXDGD 6 H EXVFD @ VRWMQELIGDG GH @V SRGNFDV GH LI XDGDG
DVHI XUDQGR TXH @V DFRRGHY VHDQ FROIDXDV\ QR GHSHQEDQ GH IQEIDWDV SXQMXDBN R
UHFXW/RY HVSROAFRY

3UQFISIR  7WDQVYHWDAGDG ( WM SUGFISIR QRV UIHFXHUED TXH @V FXHWIRGHY GH
J7 QHUR \WHQHQ TXH HABUSUHVHQMY HQ \RGDV OV SRGFDV\ HQWRGRV &V SURI WDP DV TXH
VH @IYHQD FDER HQWRGRV BV QYHBV\ HQ\RGDV OV HBISDV ,P STFD HOFRP SURP IVR GH
@ $ GP LOMADFIxQ P XQEFLSDOFRQ @ FRQVHFXFLxQ GH XQD LI XD@DG GH JT QHUR UHDO
HIHPWYD GH P DQHWD TXH @ GVFUP LODFIxQ QR VH DERWGH H[ FOMYDP HQW GHVGH BV
RUDQVP RV FRQ FRP SHIMQFID HQ LIXD@DG MCR TXH VHD XQ REMWYR D FXP S@HQ FDED
XQD GH @V CUHDV\ SURJWDP DV FRP SHWQFLD®N TXH VHDQ SHUWDHOMY VIHP SUH TXH
T ABV WQJ DQ LQAIGHQAD HQ @ YIGD GH @V SHYRDV

3UQFISIR  ,QMUWHFFLRQDAGDG 5 HVXEW IXQEDP HQBCFROUGHIDUHMM SUGFISIR FRP R
XQ HW WDQVYHW/DOGH® @Q 6 RP RV FRQVFLHQOMV GH TXH kP XNy QR HV XQD FDWMI RUD
YQED\ @V GHVLIXDTDGHY GH JT QHIR FRQIG\ HQ FRQ RADV IRUP DV GH GVFUP LQDFIXQ
FRP R @V EDVDGDV HQ @V FOVHV VRFIDBN GYHWIGDG FXGMWDO K@DV UHDI IRQHV
RUHQEFIRGHY VH XDBV IGHQMEDGHY GH JT QHR GYHWGDG FRSRIDO. IXQAIRQDO\ HADG
HQWH RADV / D IQMYHFFIRQDEIEDG | DFIOM @ FRP SUHQVXQ GH @ GVFUP ICDFIXQ P YEB®!
DCDQD@ DUFXP R HABV GVFUP IQDFIRQHY RSHUDQ GH P DQHWD IQMUHDFIRQDGD SRUIQR
VH DGRSWD HWM HQIRTXH TXH SHUP W HOMQGHU\ DERUEDUDV P YAS®IV IRWP DV GH
QVFUP IQDFIxQ TXH DIHABQ D @V P XMUHV\ RARY FRBIFLYRY YXQHDEGN JDUDQWY DGR
XCD DIMQFXQIQMI DO HVSHFQED D VXV QHRHMIGDGHV

3UQFISIR  5HVSHR D@V’ HIHFKRV +XP DQRV ( Q, 3@QGH ,J XD@DG VH EDVD HQHO

UHVSHR\ SURP RFIxQ GH BV GHUHFKRV KXP DQRV .J DUDQWY DQGR TXH \RGDV @V SRGNDV
P XQFLSDBN UHVSHMQ SURMBQ\ KDJDQ HHRAYRY GV GHUHFKRY GH \RGDV OV SHYRQDV
P STFD @ SXHE HQ YDBRUGH XCD FIXGDEDQD GH GHIHFKRY D @ TXH KD\ TXH DVHI XUIDUD
QVSRQEIMEDG DFFHVIELEEDG\ FDAEDG GH &V VHYIEIRY P XQEISDBV / D IHP IQl) DFIxQ GH
@ SREWH D @V YIRBIQFIDV P DFKMBV @ GVFUP LQDFIXQ GH SHYRQDV/ * 7%4  HOAM
RUDV P DQUHBFRGHY GH GAMIXD@DG  SUYDQ D P XFKDV SHYRQDV GH GHIHRKRY EQVERV
FRP R HOGHUHFKR D @ YICD D @ VHIXUGDG\ D @ GEHWIG
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0(72'2/2* 1%
( OGRFXP HQR TXH DTXOVH SUHVHQB HV HOUMVXERIGR GH XQ SURFHVR GH WDEDWR TXH KD
FRQIBGR FRQ @ SDWFLSDFIxQ GH GYHWRV DI HQMV GHCP XQFISIR  SHWRQDV IQMUHVDEDV
HQ HWB P DMUD TXH KDQ TXHUGR [P STFDWH HQ HM SR HAR DVOFRP R HOSHWRQDO
QR WFQFR FRP R SRANR GHOB\ XQIP IHQR GH & DVAR 8 LEDBN ( Q HVWM DSDUNIGR VH
UHFRIH @ P HRGRBI® \ HOSURFHVR GH WDEDIR GHVDURMGR HQ EDVH D @V VLI XIHQMV
IDVHV

«)DVH ' IDJQXWFR 6H UHDQ D @ LQYHWM DFIxQ\ GHWFFLxQ GH @V QHFHVIGDGHV \
GHP DQEDV UHFRI LDV GH @ SREOFxQ D WDY] V GH XQ HAXGIR FXDQMIMYR \ FXDDAMYR

( VAM GIDJ Q<R VXSRQH FRQRFHU® UHDAEDG GHCP XQFISIR HQ P DWUD GH LI XD@DG GH
JT GHR / D IQRWP DFXQVH KD REWQGR GH OV GLHHQOMY IXHQMV

,QRWP DFxQ &XDQAMMYD $Q0DAY GH IXHQMY GRFXP HQEBN &RQ HOILQ GH FRQRFHUHO

SXQRGHSDWD GHD
VIWDFIxQ GH @V P XMUHV\ KRP EUHV HQ HCP XQFISIR VH KD UHFRIIGR\ DQDQ@ DGR @
IQARP DFxQREWQAGED GHQ 3 @Q0 XQFISDAEH ,JXDADG , 3OQGH ,IXDODG

( VSHFQER SDUD HOSHWRQDODERWDO. [XQFIRQDUR GHOB\ XQMBP IHQR GH & DWR 8 LEDBNV
P HP RUDV GH VHYIFIRV P XQFISDBV 3 DAXQ P XQFISDOGHDS\ XQWP IHQR

GH &DWIR 8 WEDBN HABGOMFDV GHOL (, QAMAR GH ( WIGOAD GH & DQEEUD , QAR

GH OV 0 XWMUHV 2 EVHYDIRUR ( BABIOGH @ 9 IRBIGHAID VREWH @0 XU IUHFFAXQ* HQHUDO

H,QFOMxQ6 RADO) DP IV H,JXDODG 6 HYIFIR & QQWEWR GH ( P SBR GHO REIHUR GH

&DQIEUD SXETFDFIRGHV G\ HV\ QRUP DIYDV SCIIGDVZ HE\ RAD IQRWP DAXQ

DFFHVIE®!

$VP VP R VH KD FRQIBFBIGR FRQ B FHQOARY HGXFDWRV SDUD GMUMEXIUXQD HOFXHWE

QUIIGD DCSIRHVRIDGR 7DP ElL Q VH KD I DALMBIGR XQD HQFXHWE QU IGD D @ SREDFIXQ
GUXQGGD WQR HQ IRWP DVR RQIOH D WDYT V GH @ Z HE GHOB\ XQUP LHQR \  LHGHV
VRADBN FRP R HQIRWP DR IMEFR HQWHV XEIFDFIRQHV GLHHQMY GHP XQHSIR
QRPDAxQ &XDOMYD 'H IRPD SDDBI® WH KDQ UWDODGAR  HOMHYMBV

VHP IHVKRMUDCDV IQAYIGXDEBN D OV

®V FRQFHB®N GH FDGD GUHD 7DP EIl Q VH KD HQUHYMBGR D @V SHYRQDV LOMI DMV
GHO&.RQMHR 0 XQFISDOGH @ 0 XU HOFXDOHWE FRP SXHWR SRUD $ GDGD

USUVHQIIQMY GH SDUZERY SRAIFRY\ GH IQAFDWRY FRQ UHSUHVHQIFXQ HQ HO
$\ XQUP IHQR FRQVHFFIXQ VHFUABD CUHD R SURIWDP D GH P XUV SHYRQDOMFQER
GHO& HOWR GH ,QRWP DFIxQ D @ 0 XMU\ WINGR DVRFIDAYR $GHP OV VH KDQ @IYDGR D

FDER HQUHYMBV FRQ SHYRQDOMFQER GH UHFXWRY FOYH GHCP XQFISIR

*) DVH 3@QULFDFIxQ 3 DMHQER GH &V UHVXEBIGRY GHODQODAY GDI QER VH GHAGHQ
OV SURUGDGHV\ @ HWKFXUD GHO, 3 ®Q 0 XQFLSDOGH ,J XD@DG GH & DWIR 8 WEDBN

3 RAMIRIP HQM VH IRP XOQ B REMIYRV\ @V CUHDV IQYRIFDAV 8 D YH|
GHWLP LODGD @ HVMKFYD GHOB @Q\ @V REMMYRV D GHVDURIMU VH SOQMDQ @V
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SWIRSXHWBV GH P HG.GDV SDWD GHVDUR@MUWR $MVIP VP R VH GVHOD @ HWADWI LD GH
P SGIP HQWFIxQ\ HOVIMMP D GH VHIXIP IHOWR \ HYDXDFLxQ GHOB @Q

) DVH &RQVHQVR\ DSWREDFIxQ ( OGRFXP HOR GHIQWYR WDV VX DFHSWIFLxQ VHWE

DSUREDGR SRUHCB BIQR GHCB\ XQWP IHQR ( Q, 3MQ0 XQFISDOGH ,J XDEDG CGH & DVWAR
8 LEDBN VHLL @ KHUDP LHQW GH WDEDR \ HOP DUFR GH UHIHUHQFLD GH XQD VHUH GH
DRMDFIRQHY @V FXDBN SRVIEIOIACQ HOFDP EIR VRFIDOGHVHDGR SDUD DBDQ DUQKHWR
REMMYR

«)DVH ' UXVIXQH P SOQWFLxQ 3 RUYGP R VH SIRFHGHE D ©@ AIXVIXQGHO, 3DQ
0 XQIFISDOGH ,J XD@DG GH & DWAR 8 LEDBN BQR HQ @ LOAMXFLXQ FRP RD BV\ @V
DIHQMY @FDBV\ D @ AXEEDQD

&RP R UVXEBIGR GH @ GERUUHD@ DED GH UHFRILED GH LQIRWP DFXQ VREUH @ VWXDFXQ HQ
P DWIUD GH LI XDGDG GHP XQEISIR UHFXWRY VHYIEIRV\ P HAGDV H MMOMY QDFH HM
,, 3MQ 0 XQFISDOGH ,J XDE@DG GH & DVWAR 8 LGIDBN FRQ @ SUQFLSDOSUHWIQVIXQ GH
FRQUEXIUD @ P HRW QM) UIDAGHIFRQM, \R TXH SRVELOM XQ DYDQFH UDO. HHAR HQ @
LI XD@DG GH RSRUWWQGDGHY HORH P XM\ KRP EUHV
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* REMDQ D

( B\ XQWP IHQR CH & DWAR 8 LED®N UHIEIND VX FRP SURP IVR SRUDEBDQ DUD LI XD@DG

UHDO. HIHPWYD HQAH P XMIUHV\ KRP EUHV [P SGIP HQWIQGR DFFIRQHV H IQEIDWDV D ®
OUR GH ® DERV SDUD DYDQ DUHQ HB GUHFFIXQ 61QHP EDUIR DYQ TXHED WDEDR SRU
KDFHUSDWD LOFOXIU® SHW/SHPWYD GH JT QHLR GH P DQHLD WDQVYHW/DOHQ \RGDV @V

SRANFDV\ DRWDARCHV P XQFESDBNV

6 LELHQ HV FIHUR TXH HO$\ XQWP LHQR GH & DWAR 8 LEDGN HDERW WWQR HO, 3 DQ

0 XQFLSDOGH ,J XD@DG FRP R HO, 3@Q GH ,JXD@DG ( VSHFILER SDWD HO

3 HWRQDQ DERWDO. ) XQFIRQDUR @IYDQGR D FDER GYHWDV DRXDFIRQHV
UHFRI LGDV HQ HARY GREXP HORY QR VH BV KD GDGR FRQIXICDG

( QFXDQR D @ WHFRILGD GH IQRWP DFIxQ GHVDIUHIDGD SRUVH R VH REVHWYD TXH WH

\BHQH HQ FXHQUD HVD YDUDE®! DXQTXH QR HQ\RED @ GRAXP HQBFIXQ UAYVDED ' HP MP R
P RGR VH SHUFIEH HOHVIXHJ R SRUHOXVR GH XQ BIQI XDV IQFOMVIYR\ QR VH[ IMB ' H
KHFKR @ JX® GH GIQI XDV QR VH M P SBP HQIBIGD HV DFFHVIE®! D \RGR HOSHWRQDO

DXQ DVOHV XQP DQXDOHQR H WQWR\ SRFR SICRIFR
3RURMR OGR QR VH GHWR\BQ IQRWP HV GH [P SDRR GH JT QGHUR TXH HYDOHQ & HHRRY

GH @V GHRIMRGHV SRADV\ HQ FROMEXHQFID @ QRWP DWD SOCHV\ DFFIRQHV TXH WH
GHUYHQ GH H®V 6 H GHEH DQDA) DUMLHOHWIBEGIFLP IHQR GH XQD QRUP D R SUR HAR HV

VHOUE®! DAJT QHUR DXP HQBIQER R GWP 10X\ HQGR @ EUHFKD GH JT QHIR

& RQ HOREMMYR GH GCDUFRQWRXICDG D @V LQIFIDWYDV GH SURP RFIxQ GH LI XD@DG GH

RSRUMQGDGHV HQRH P XMIUHV\ KRP EUHV TXH VH YIHQHQ UHDQ DQGR HQ HOP XQEISIR VH
UHFRP IHQGD @ FROWDWDFLxQ GH SHWRQDOWFQER FRQ IRWP DFIxQ\ H SHUHQFLD HQ
J1 GHIR DVHIXUDQGR \IP Ell Q GH HWM P RGR @ P SBP HQBFLxQ GHCBUHVHQM

GRAXP HQR GH IRWP D HAKPMUDGD FRREIQDAED\ HDE®!

( P SR ( QHP XQFSIR HOHRRUVHWIFIRY HV HOTXH P D\ RUQYP HUIR GH SHWRQDV SDUDGDV

FRQFHOAD \ &V VHRRWHV FRQ P D\ RUEWHFKD HQWH P XNALHV \  KRP EWHV VRQ HOGH
VHWIFIRV \ FROMKXFFIXQ DFXP X@MQGR P GV KRP EWHV SDWDGRV HQ HOVHRRUGH @
FROMKFAxQ \ P XMUHV HQ HOHRARUGH VHYIHRVY

6 LDWQGHP RV DOSHULOGH @V SHWRQDV GHP DQGEDQMY GHVHP SGIDEV OV P D\ RUHV

AIHHGFIDV OV HFRORDP RV HQAH KRP EUHV\ P XNUHV GHP DQEDQMY GH OW D GXWDAXQ
\ P XWMUHV\ KRP EUHV H WDQWRY
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6 HJYQ @V FLLUDV GHO6 HYIFIR & CQEWR GH ( P SBRD SDMWGH®Y  DCRV VH GHAWRAD

P D\ RUEUHFKD GH JT QHUR HQ HOSDUR UHJ MADGR @1 DQGR D GXSTDWH @V FLLUDV GH OV
P XMILHV ( VWR FRIQFIGH FRQ HOSHURGR HQ HOTXH VH UHI MAD HOP D\ RUQYP HWR GH
QOAPHQRY \  DORV $ SHVDUGH @ [P SBP HQBFIxQ GH P HAGDV GH FRAMDFIXQ
\ FRUMVSRQVDELIEDG FRQIDYDQ VIHQER @V P XMUHV TXIHQHY VRIFLBQ HQ P D\ RUP HAGD
OV H FHGHGADV OERDBN  UHFD\ HQGR HQ @V P XMUHAV © FDU D GH FXIGDGRV\
SHISHWDQER © | DI GH FRUMVSRQVDELTEDG

3RURRR @GR @V P XMUHV FRQFHQRADQ P D\ RUQYP HIR GH FROADVRV \MP SRIDBNV\ D

IRUDCD SDURDOMWDAXQ TXH VH YH DI UDYDED HQ HADGHY FRIGAIGHQOMY FRQ @
P DMQGDG ( R HV GHELGR D @& HAMUHRIBRY GH JT GHR\ @V LRGNV WDAFIRQDBN TXH
DYQKR\ [P SIGHQ XQ UHSDWR HTXIIEWDGR GH @V \BUHDV GRP T WWFDV\ GH FXIGDGR

/ RVVHYIEIRV GH HP SBR\ RUHQIFxQ @ERIDAGHMP XQFSIR KDQ HABICR HQ
IXQFIRCDP IHQR GXUDQM P XFKRV DERV\ VRQ FRQRFIGRV SRUDV HP SUMVDV ®FDBN FRP R
XQ UHFXWR SDUD @ FROADWFLxQ GH SHWRQDO6 LQ HP EDUIR D SHVDUGH VX WHP SR HQ

DFWYR HV SRVIE®! TXH DAXQRV VHRRUHV GH @ SREDFLxQ DYQ QR HWVQ DOBIQWR GH
FHWRY VHYIEIRV QVSRQEGN FRP R BV \BGIHV GH HP SBR\ OV FRISRDARGHY GFDBV

6 HIYQ® $JHQAD GH' HVDUR@R / RFDOGHCP XQFISIR DFXGHQP CV P XNMUHV DOVHWIEFIR

GH HP SUHQGIP IHQR DXQ DVOHOSRUFHQEIMI GH KRP EUHV TXH 11QDQ D HOVHWYIELR HV
PDRU

( Q FXDQWR DCB MQ & RUHVSRQVDEGN \BQWR @V 2 IHDV GH ( P SBIR FRP R - XYHQXG

$VP VP R @V SHYRQDV

HQFDW DDV GH @IYDUHWRY SURJUDP DV D FDER DXQTXH QR FXHQEBQ FRQ XQD IRWP DFIXQ

HVSHFOIFD HQ LI XD@DG VOMHQHQ VHQVIELT) DFIxQ FRQ HOMP D H IP STFDFIxQ SDUD WDEDNAU

HQ @ UHGXFFAxQ GH VHVIRV GH JT QGHIR WDEDAQ GH P DQHUD FRRUEICDED SDUD VX HHAFXFIXQ

&RAMAXQ\ & RUHVSRQVDEITEDG

0 XFKRV FHQWRV HGXFDWYRV RIUHFHQ VHWYIFIRV GH FRQAIDFIXQ FRP R P DAXJ DGRUHV

FRP HGRUHV HVFROUHV  DRWYIGDGHV H WDHVFRDUHV\ FDP SDP HQRV ® TXH |DFLOD @
JHW%Q GHOWHP SR SDUD @V IDP LIDV\ DSR\ D @ FRQFLIDFIxQ HQAH @ YIGD @ERWDO,

IDP LODU 6 1Q HP EDUIR HWRY VHYIFIRV [P STFDQ XQ J DR DAFIRQDOTXH SXHGH @ MIUHO
DFFHVR SDWD DOXQDV IDP IADV HVSHFID® HQM SDUWD DTXHMV FRQ P HQRV LHFXWRY
HFRQXP IERV

$VP WP R HOB\ XQEP IHQR GH & DAIR 8 LEDGN D WDYi V GH OV FRERIDFIRGHY GFDBNV \

HQ FRDERWDFIxQ FRQ @ DVRFIDFIXQ$' ,&$6 KD @IYDGR D FDER XQ SUR HAR GH RFIR \
WHP SR CEWH G IGR D SHWRQDV FRQ GVFDSDFIGDG GXUDQM HOSHURGR HYDO FRQ HO
RENMMYR HQWH RURY GH I DRMIU® FRQAMFXQ\ DSR\ DUD @V SHYRQDV UHVSRQVDEBN GH
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VX FXIGDGR\ DWIQAIxQ D\ XGDQGER D P HRIDU® FDAEDG GH YIGD QR GH @V SHYWRQDV
FRQ GMFDSDFICDG FRP R SDUWD VXV |DP LMDV

( CB OQ & RUHVSRQDEBN KD HWBIGR HQ P DUFKD HQ HOP XQIFISIR GXUDQM YDURV DERV ®

TXH GHP XHVWAD XQ FRP SURP VR FROABQM FRQ @ FRQFLIDFIxQ IDP LIDU 6 IQ HP EDUR
VHUD LOMUHVDQWM DERWEDU® FRUMVSRQVDELDEDG GH XQD P DQHWD P OV HWDWJILED ( V
IXQGDP HQBARP HQEBUTXH WBQR KRP EUHV FRP R P XVIUHV FRP SDUBQ HTXMIAMYDP HQM
OV UHVSRQVDEIGEDGHV GH FXIGDAR \ D TXH @ IDAB GH [P STFDFXQ GH B KRP EUHV HQ OV
\BUHDV GH FXIGDGR SHSHWD @V GHMIXD@DGHY GH JT QHIR\ VREUHFDU D D @V P XVAUHV

DIHABQGR D VX EIHQHWEL VXV RSRWWQIGDGHY HQ HOGP ER @ERIDO. SHYRQDO
( GXFDFIxQ

( CP XQFISIR FXHQW FRQ XD DP SM RIHWW HGXFDWYD TXH LOFA\ H GHVGH HGXFDFLXQ

QI DQWDKDWWB HGXFDFLxQ SDUD SHWRQDV DGXARV & TXH | DFIOD @ [P SGIP HQWFLxQ GH
SRANDV GH LI XDGDG HQ WRGEDV OV HUSDV HGXFDWDV

( Q @ HQFXHWW | DFIOMGD DOSWRIHVRWDGR VH GHWRB TXH D SHVDUGH TXH XQ

UHFRQRFH @ [P SRWIQFLD GH UHFEIUIRWP DRXQHQJT GHIR XQ SRUFHQIW EDIR KD
UHFLELGR | RWP DFIxQ HQ SUHYHQFIXQ GHWMFFLxQ H LOMYHQFLXQ HQ YIRBIGFID GHJT QHIR ( Q
FXDQWR D VLH MM XQ SIRRFR® HVSHFILFR GH SUHYHQFLxQ H IQMYHQFLXQ HQ FDVRV GH
YIRBIGFIDV P DFKIMIV XQ ® GVFRQRAH\ XQ DILWP D TXH QR H MM

/ D HQFXHWB IHYHD TXH XQ GHOSWRIHVRUDGR KD SUHVHQFIDGR DA YQ WER GH

QVFUP IQDFxQ GH JT QHUR HQAH HODOP QDGR @ TXH LQAFD TXH HB SUREGP QD LI XH
VIHQGR XQD UHDAGDG HQ ®V FHQARY HGXFDWYRV \  TXH UHTXIHH DMQFLxQ\ DFFLxQ
FRQIDXD

( [ MMQ SR HARV\ SWRIWDP DV HVSHFALFRY FRQ XQ U R LHFRUWGR HQ &Y FHQWRV

HGXFDWYRV GHOP XQELSIR TXH WDEDAQ @ LI XDGDG\ @ SUHYHQFIxQ GH @ YIRGIQFID GH
J7 QHUR DEDUFDQGR GH P DQHUD DEDSWBIGD FDED QYHCHGXFDWYR  $ XQ DVOVHD
IQMUIHVDQM DP STDUHCBUR HAR H 1P STFDUMBQR DOSUIRHVRIDGR FRP R D OV IDP 1DV

3RURIR OGR D SHVDUGH B HVIXHJ RV & HAMUHRIBRY GH J1 QHIR FRQIYDQ

QG HQER HQ @ HBFFXQ GH HAXARY\ SIRHVIRQHV IHBIGQGERVH HQ @ EDID
UHSUHVHQWFLxQ |HP HQIGQD HQ FDUHWDV 6 7( 0 \ @ EDND UHSUHVHQUFLXQ P DVFXTLD HQ
QUHDV GH FXIGDGR\ VHWYIFIRV VRAIDBNV

- XYHQXG

& RQBUFRQ XQ FHQAAR MYHQCHQ HCP XQFISIR TXH RIUH FD XQD SURJUDP DFLxQ YDUDGD \
DADRYD HV XQ UHFXWR YDIRVR 61QHP EDUR @ |DAB GH GDWRY GHVDI UHI DGRV SRUVH R
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[P SICH IGHQMEFDUEUHFKDV \  HYDXDUHAP SDRR GH OV IQFIDWDV GH P DQHWD SUHFLVD

$VP WP R XQR GH ®V SUCHSDBN GHVDIGV HV DXP HQEUD SDWFISDALXQ GH B MYHQHV

PDRHVGH DORV (VWM JUKSR WHQGH D HWBUP HQRV LQYRO(FLDGR  SRU® TXH HV
IP SRUDQM P SBP HQBUHVWDWMI DV HVSHFQIEDV SDUD FDSWBUVX LOMU V\ IRP HQBUVX
SDIWFLSDAxQ HQ @V DRIMIGDGHY GHOFHORR 5 HVXEB IXQEDP HQECHAHRKDUD

FRP XQFDFIxQ FRQ HIDOP QDGR \ @V DVRADAIRGHY MYHQBN SDUD FRGRFHUVXY
QHFHMIGDGHV H IQMIHVHY

&X@ID\ 3 DMASDAxQ6 RADO

&DWIR 8 LGEDGN FXHQW FRQ XQD JWDQ YDUHCDG GH IHFXWRY FXGMWDEBN \ O EIECRWMFD

P XQFLSDO XELFDGD HQ HOFHQWR GHCOP XQEISIR HV XQ SXQR FOYH HQ HWB RIHWD 610
HP EDUR VH UHBIYDQM SURMBUHVSHRDIDWIQFLXQ D @ LOFOMXQ GH @ SHWSHRAND GH
J1 QHUR HQ VX FRBFFIxQ\ VX RUDQ] DFIxQ 8 QD FOMLIEDFIxQ\ VHODQ DFLxQ FOWDV \
FRKHUIHQMY QR V@ P HRUDQ © DFFHVIELTEDG GH & UHFXWRY MICR TXH\IP ELL Q

GHVHP SHEDQ XQ SDSHAXQEDP HQBICHQ @ SURP RAXQGH @ LIXDEDG\ HAHP IQWP R

( Q FXDQR D @ SWRJ LDP DFLxQ FXOXUWDOGHOP XQIFLSIR H MM XQD YDUDGD RIHUB GH

DRGDGHV IQFG\ HQGR HYHQRY FRP R FRQHUHQFIDV\ H SRVFIRQHV TXH DERWEDQ WP DV
GH LIXD@DG\ IHP IQWP R 3RURMR @GR VHUD FRQYHQHQM HQ @ SOQUIEDFIXQ GH @
SURJ WDP DFLxQ WQHUHQ FXHQE @ H MMQFLD GH XQD UHSUHVHQUBIFLxQ HT XIIEWDGD GH
KRP EUHV\ P XMUHV HQ OV GLHHQMY QVASEDV FXGMUDBN

/ D IP SOP HQBFLxQ GH SXQRV YIRBMM HQ HYHQRV\ IHWIIGDGHY MQR FRQ SIRRFRBY

GH DRMDFLxQ HQ FDVR GH DJ UMMIRQHV P DFKIMRV  HV IXQEDP HQBIO 6 H SRAD YDRDUD
SRVIEIGEDG GH H SDQAUHWRY SXQRV D P GV HYHQRV\  SHEDQDV\ D TXH SXHGEH P HRWDU
@ VHIXUGDG\ DSR\ R D @V YGWP DV GXWDQM @V IHWAVIGDGHY ' HOP VP R P RGR
FROMXDUFRQ @ SUHVHQFID GHCBURWFR® GH DRMDFLxQ HQ @ SURIUDP DFLxQ GH IV \
DP STDUHVD LQIFLDWYD SDUD TXH HW GVSRQE®! HQ VRGDV @V WRVQDV\ FOVHVV GH
LMDV

3RURMR OGR OV IHWWCDGHV TXH IQFA\ HQ FRQFXWRY GH EH® D FRP R @ HBFFxQGH

0 W\ 0 MMJ SHSHWDQ @ FRVLIFDFAIXQ GH @V P XWIUHV (V[P SRUBQM UHSOQMDUHENV
WDGFIRQHV \  EXVFDUDGMUDWYDV TXH SURP XHYDQ YDRUHV LOFOMYRV\  UHVSHXYRVRV
FRP R JDOV TXH SUHP 1HQ ®&J IRV QR UHDAIRQDGRY FRQ @ EH® D IOIED

( QFXDQR DOMIER DVRFIDIYR GHCP XQEISIR @V DVRFIDFIRQHV P GV QXP HIRVDV VRQ OV

DVRFIDFIRQHV
SHUWMQHFLHQAMV DO8: RQVHR 0 XQFISDOGH @ 0 XMUTXH WDEDIBQ SRUD SURP RFXQ GH @
LIXD@DG\ RIUHFHQ XQHVSDFR SDUD @V P XMUHV GHOP XQFISIR DIMQAHQGR\

D FRBPWYRY FRQ QHFHMGDGHV HVSHFRIFDV\  SDMFEXOUP HQM YXQHDEGN
GHSRUAYDV VHIXIGDV GH @V FXGXWDGN \ VRFIDBN ( QFRQADP RV
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( Q HOB @Q ( VADWJILFR GH &DWAR 8 WEDBV VH P HQFIRQD @ GLLIEXGRG GH FUHDU
UHGHV GH RUDQ] DAxQ VRADO GHEIGR D @ SREOFxQ IGRWQAM UMGHOM HQ HO

P XQFISIR
SHUR TXH SDVD J UDQ SDUM GH VX WHP SR HQ %4] NDID

" HSRUM

( QHCP XQHASIR KD\ XQD DP SID YDUHEDG GH IQABDFRGHV\ DRMGDGHY GHSRWYDV 6 H

SXHEH REVHLYDUHCFRP SURP IVR SRUHOP SX®OR\ DSR\ R DOGHSRWM IHP HQQR DWDY] V GH
IQFIDWYDV\ DFFIRQHV $XQ DVOHV QHFHVDUR VHI XLUDSR\ DQGR HOGHSRUM |HP HQIQR

QAR YIMEIEDG\ FUHDQGER UHIHUHQMY SDUD RUDV P XUV QCDV

' HORVIOGH DVRADARGHY TXH VH HFXHQRDQ HQ HCP XQFISIR HO VRQ GHSRWYDV

6 H GHWRD XQD I DA GH UHFRILCD CGH IQRWP DFLxQ GHVDI UHI DGD SRUVH R TXH IDAIOM @
GHWFAxQ GH SRMEGNV EUHRKDV HQH P XWIHV ' KRP EUHV XVXDURV GH OV IQABDHARCHYV
8 LEDQWP R\ P RYI@EDG

( OP XQFISIR FXHQ® FRQ  @HDV GH DXVREYV TXH FRQHARQ & DVWAR 8 LED®V FRQ VXV
SHEDQDV VIQHP EDUR VHIYQ @ IQRUP DFRxQ UHFRIIGD HQ HCB @Q GH 0 RYIMEDG 8 UEDQD

6 RAMQE®!I HOFRWM\ @ LQVXI LFIHQFLD GHOVHWYIEIR VRQ @V SUQFSIDBN IQFRQYHQAHQMY
SDUD HOXVR GHOAMDQVSRUWM SYETFR GHORR CGH @ AIXCDG

6 HJ YQ GDIRV GH @ HQFXHWE UHD@ DD QLW IGD D @ FIXGDEDQD HO RSIQD TXH VH

GHEHUDQ\RP DUP HAGDV SDUD FUHDUXCD FIXADG P GV VHI XUD DIMQAHQGR D @
IGP IQDFIxQ P D\ RUYLJIOCQAD\ \WDQVSRWM SYETFR

( CBOQ* HQHWDOGH 2 WEHQDFXQ8 WEDQD 3* 28  FDUHFH GH SHWSHRAWYD GH JT QGHR SRU

@& TXH VH UHFRP IHQGD XQD WHYIMxQ GHCP VP R P HQFIRQDGR \WBP Ell Q HQ HODABGR GH
SURSXHVBV UHFRJ IGDV HQ HGB @Q ( VADWI IFR GH & DVWAR 8 LEDBNV 6 HC

IXQGDP HQWIOT XH HVD UHYIVIx Q GHOGRFXP HQWR DWHQGD HVSHFLD® HQM &V DVSHRRY
UWHDFIRQDGRY FRQ @ SHUFHSFIxQ GH VHI XUGDG HQ | RQDV P HORV WDQWBGDV IG(P IQDFIXQ
\ WDQVSRWM SYETGFR

6 DG

/ RV KRVSMIBN GH 9 DEHA@\ / DUHGER VRQ BV KRVSMIGN GH UHHUHQAID XELFDGRV D
NP\ NP UHVSHAYDP HOM

&DWIR 8 LEDGBV FXHQB FRQ GRV FHQRRV GHVDGG & 6 / DYDUWHD \ HO& 6 &RRIR
HQHWM YAP R VH XEIFD HO6 HYIFIR GH 8 WHGQAD GH $ WQFIxQ 3 UP DUD / DV SHEADQDV QR

,» 3OQ0 XQASDAEH ,JXDTDG &DWAR 8 LGDBNV



FXHQWQ FRQ XQ FRQVXGRUR P T GFR  VIHQGR QHFHVDUR HOGHVS®)] DP HQWR D & DWAR
8 LGIDGN SDWD @ DVIMMGQFLD VDQMIUD

& RQ HCREMMYR GH SURP RARCDUKCEIMRY GH YIGD VDACGDEGN \ DSRABUSRUD SUHYHCHXQ

\ FXIGDGR GH @ VDOG HO$\ XQWP HQWR GH & DWAR 8 LGIDGNV HWE GIYDQGR D FDER
GLHHQMV DRMDFIRQHY SDUD WDEDMUVREWH  GH BV GHWUP ICDQMV GH @ VDOG VDOG
P HQEOWEDTXIVP R DBRKRD/P R DIP HQWIFxQ VDOGDE®!\ VHGHQBUVP R + DWE HO
P RP HQWR VH KDQ SXHWR HQ P DUFKD GRV FDP SDXDV  HAFIRQHV GH k& DWAR & XIGDy
HQIRFDGD HQ @ SURP RAXQ GH @ VDOG P HQBOBQR HQ HHQRWR HEGXFDIWR FRP R HQ @
FLXGDGEDQD HQ JHQHWDO\ j0 DB RTY XQD FDP SDED HVFRDUFRQAD HOBEDTXMVP R\ HO
YDSHR

0 HQFIRQDUWBP ElL Q TXH & DVWAR 8 LED®N SHIMQHFH D @ 5 HG (| VSDORD GH & IXGDGHV

6 DACEBN 5(&6 \ DO ( WADWIID CGH 3 WRP RAXQGH @6 DAG\ 3 WIHYHQFIXQ ( 363
HQHGO616 EXVFDQGER GH HWW P DQHWD P HRWUD VDAXG GH @ SREOHXxQ WDEDNDU

FROMQIEP HQM HQMH VHRRUAV\ FROBUFRQ @ SDWFSDFRxQ GH @ FXGDADQD

( Q FXDQR D @ DVIMMQFLD VRFLDO VH HQFXHQWDQ GLLHUHQWV HTXLSDP LHQRY TXH GDQ
FREHWYUD D ® FRBPWRY YXGQHDEBN \ SREOFXQ HQ UHVIR GH & DVAR 8 EDBN ( QRH
T VIRV GHMIBFDQ HOB HYIFIR GH $ \WQFLxQ 3 UP DUD GHCH\ XQIBP IHQR HO&HOMR GH' © GH
0 HQRUMV HO&HQAR GH ,QRWP DFIxQD @0 XMU &,0 @ UAVIGHQHID P XQFISDO® RIFIQD
GH DWQFLxQ D @ SHWRQD P LI IDQW HOVHWIELR GH P HGIDFIxQ IDP IMDU\ HCB XQWR GH
( @PXHQWR) P U

3RURMR @GR @ SHUFHSFIxQ GH @ VDOG GH OV P XMUHV HP SHRUD FRQ UHVSHRR D @ GH

®V KRP EUHV D P HAGD TXH VH DYDQ D HQHAEDG + D\ P D\ RUIGAGHGAD GH

HQHUWP HEDGHV FXQEDV HQP XMUHV\ @V FDXVDV GH | DEBBFIP IHQR YDUDQ

WLJ QULFDWYDP HQM HQWH P XMILHV\ KRP EUHV ( Q & DQWEUD HQWH &V KRP ELV ®V
WP RUHV VRQHQJLXSR P GV QXP HIRVR  UHVSRQUDEBN GHO GHOVPMP DV
VHIXIGDV GH @V HYHWP HEDGHV GHOWMP D FILFXOWRUR FRQ XQ \ HQWMUFHUGW DU
SRUHQHWP HEDGHY GHOVMWP D UHVSILDWRUR FRQ XQ ( QHOFDVR GH @V P XWUHV
@V FDXVDV GH P D\ RUSHVR VRQ @V SHUMQHFLHQWV DQJ LXSR GH HQIHWP HGDGHV GHO
VIVWAMP D FILFXOWUR UHVSRQUDEBN GHO VHIXIGD GH ® \MP RV FRQXQ \
HQ WUFHUGL DUGH @V HIHP HEDGHV FHIHELRYDVEXOUHY FRQ XQ

( Q&DQEEUD @ \WWD GH UHVJIR GH SREWH D R H FOMxQ VRFIDO P HAGD D WDY V GHO

IQAFDERU$52 3( HQ DEDJ x HO / D\RVD KD FUHAIGR P GV HOAH @V P XWiUHV
TXHHOWH BV KRP EUHV

9IRBICAD GH* 1 CHR

( O HQAR GH ,QIRWP DFIxQD @ 0 XMU &,0 MHID XQ SDSHOF@YH DWQGHQGR D XQ
QVP HUR VW QUIEDWR GH P XMIUHV P XFKDV GH @V FXDBV VRQ YGWP DV GH YIRBIQFID GH
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J1 QHIR TXH FXHQEQ FRQ P HAGDV GH SIRMFFIXQ * WDFIDV D VX @D WD\ HARUID HO&,0
VH KD FRQVRIEDGR FRP R XQ UHHUWHOM HQ HOP XQHSIR \ XQ O DUFRCRAGR GRQGH DFXQAU
HQ FDVR GH QHFHVIGDG

8Q GH @V SHYRQDV TXH SDUNFLSDURQ HQ @ HOFXHWR GLLW IGD D @ SREDMFIXQ

GHVFRQRAH FXQBIV VRQ & HEXWRY QVSRQEGN HQ HOP XQEISIR HQ P DWUD GH YIRBIGFID
&HIT HR

6 HI YQ GDWRV GHCB RO, WBIGOMER GH @' HBW DFLxQ GHO" REIHWR FRQAD @ 9 IRBIGFID

GH* T GHR \WQR HOQYP HUR GH GHQXQFIDV FRP R OV xGHCQHV GH SURMFFIxQ DXP HQEQ
FDGD DOR HQ HOP XQFISIR ( QHO VH UHI MADURQ GHQXQFIDV SRUYIRGIQFID GH
JICHR\  xUBHQHV GH SIRIMFFLXQ P IHQADV TXH HQ HABV FLWDV DVFHQAHURQ D
GHOXQADV\  xUBHQHV GH SIRMAFIXQ

3RURWR OGR @ LQVHUFIxQ MERWOGH YEWP DV GH YIRBIQFID GH JT QHWR HQ & DWAR

8 LEDBN P XHVAD HVIXHJ RV KDFID VX QM) IDFIXQVRAIDO. HFRQ<P IFD IHQGR @V
P XMIUHV TXH IXHURQ LOFOIGDV FRP R FRBIFWR SUH HUHOM HQ @ ERED GH HP SBR GHO
6HYFR&QQUEWRGH( PSBRGXDQMHO  \ @V TXH FRP HJ DURQ D WDEDAU

( QFXDQR D @ GFKD FRMD ® WD @ H SRBFxQVH XDO @ SIRAMIFIXQ B GHVDIRY

SHWMMQ GHELGR D @ YDUDELMGDG HQ @ DSHUXWD GH HWREGIFLP LHQWRY GLLIEXOBQGR
REWCQHUCDWRY UHDBNV\  SRUMQR XD LOMYHCHXQ HHRAND
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(O, 3@Q0 XQFISDOGH ,J XDO@DG GH & DWIR 8 LEDBN HWE G IGR D \RGD @ FIXEDEQD
GHOP XQFASIR FRQ HOSWRSXVMR GH TXH HOSUCGFISIR GH LIXD@DG HQAH P XMUHV \
KRP EUHV VH 1QMIUH GH P DQHUD \WDQVYHW/DOHQ \RGRV BV CP EMRV GH @ YIGD ®&FDO 6 X
DST@DFIxQ EXVFD TXH FDGD DFFIxQ \ SRAWD SYETFD SURP XHYD XQD VRFIHGDG P QV
MWD 1Q O\ HQGR WIQR HQ HOCP ENR SHWRQDOFRP R FRP XQWIUR ( OREMMYR HV TXH @
LIXD@DG VHD XQ YDRUTXH YHUMEWH @V UHDFIRQHV \ GQCP IFDV VRAIDBN  J DUDQW DQGR
RSRUXQGDGHV \  GHHFKRV LIXDBN SDUD \RGDV @V SHYRQDV TXH KDEMIQ HQ HO
P XQFISIR

( QGREXP HQR VH VXVMQE HQ @ [P SRUBGALD GH @ FRQAHGAIDFIXQ @ VHQVELT) DFIXQ @
HGXFDFIxQ\ @ SUHYHQFLXQ FRP R KHUDP IHQWV FOYH SDUWD DYDQ DUKDFID XQ P RGHR
VRFIDOTXH IDYRUH| FD UHDFLIRQHV FRUHVSRQVDEGN \ FRODERWDWYDV HQWH P XMIUHV \
KRP EUHV EDVDEDV HQ HOHVSHR\ @ LIXD@DG

( Q HVWM DSDUBIGR VH H| SRQH @ HVADWMI 1D GH WDEDIR GHQ,, 3 @Q 0 XQFISDAGH ,J XDEGDG

GH & DWR 8 LEDGBN HOFXDOHWE GIVHODGR FRP R XQD KHUDP IHQ® TXH SRVIELQ® HO
GHVDURG@ GH @V P HACGDV D IP SBP HQBUGKWDQM BV S| PRV DORV 3RUHMIM P RIYR
FRP EIQD @ SOQUFDFXQ HVRDWI LED TXH VH SUVHQID HQ SUP HUGJ DU FRQ @
SOQUFDFXQ RSHIWYD TXH VH GHVDURMLE HQ HOWI XIHQM DSDWICR

,» 3OQ0 XQHSDAEH ,JXDGDG &DWAR 8 LEDBNV



3/$1,),85&° 1 (675$7+* ,&$

( Q3 MQO XQFISD@H,J XDGDAGH & DR 8 LEDBN VH HWIKFMUD HQVRUIR D VHY @HDV VDI IFDV TXH VH FRUMVSRQGHQ FRQ B CP EMRY
FROVUGHDGRY SURIMIURY HQ EDVH D BV UHVXGBIGRY GH @ HYDODFxQ GH QHFHMIGDGHV\ D @V SURSXHWBV UHFLELGDV SRUSDUM GHCBHWRQDO
WFQFR\ GH @ FIXGDEDQD GHOP XQFISIR TXH KD SDWFISDGR HQ HWM SURFHVR

| @HDV ( VWDWJ LFDV

YXHQ* RELHUOR

( GBROFHS\R GH JREHUDQ D KD VIGR RENMWR GH XQD UHEH LQIFIXQ FRQIIXD D @ OU R GHOMP SR ( QHCSDVDGR VH KD X\M) DGR FRP R
VIQxQP R GH JREIHUR MQHP EDUR KR HQ GD VH HP SBD SDUD GHVIBFDUGV WDQVIRWP DFIRGHY HQ @V P RGDIEDGHY GH JREHEDU KDAHQER
UHHUHQAD D XQ QXHYR HQMQEP IHQR GH @ DFFIXQ SYE@D \ VXV HWIKRMUDV RUDQ] DYDY / D JREHWDQ D P SBFD XQD QXHYD IRWP D CH

=ra=l (1) 1A VI 1< () XEH (1P LU OCLIHLIH X)) P PP PCSH IMWVYR (\AN\E] L 1) (1)) [LAAA/ LCYEOXYEL YT\ (L [RPELNAA/ (CH MDD [) (]

QFXDQR D JREHWDQ D HQ L XDGDG R JREHWIDQ D VHOME®B!I DAJT (HUR O & RP IMxQ ROXPIEDSDIDSP I WD/ DICD\ HEDUEH & $

P HGADQWM HOSWR HAR k* REHUCDELIGDG GHP RFWWAD H LI XD@DG GH JT QHURy D SDUMJGHODER GHWBFD FxP R ®V FDP EIRV HQ @V
UHDFIRQHY HOAH KRP EUV\ P XMUHV | RUBGFHQ @V EDVHV GHP RFUWDV GH @ J REHUDELTEDG (AR VH @I WD DAQMI IDUHQ B GHEDWV\ @
IRUP XOFxQ GH QXHYDV UHI OV @ H SHUHQFID\ @ VXSHDFxQ GH @V SUREGP DV GHUYDGRY GH @ IQHTXIGDG GH JT QHUR (VD SDWUMIP ELL Q
GH @ SUHVHOW G FDGD TXH HO, QMR GH , QYHW DFIRQHV \ & DSDFMIFIxQ GH @V 1 DFIRQHV 8 QGDV SDWD @ 3 LRP RFIxQ GH @ 0 XWU
1675%:  LP SXOD AYHWRV DQODAY H IQVHMM DFIRQHY VREWH JREHUDG D JT QHUR\  SDWFISDFLXQ SRAIFD GH @V P XMUHV HQ B CP ELRV
@FDBN ( Q XQ VHQWER DP SR @ JREHUDQ D HQ LIXD@DG HP SIH| D FRQ SRQHUHQ VX FHQWR @ MWD VRFIDO/ DV IQMMFIRQHV\ &V
SURFHVRV GH JREHWDQ D GHEHQ GVHODWH GH P RGR TXH IGHQMTXHQ H IGFRSRUHQ OV GLHUHQADV GH JT QHUR HQ \WRGRV BV DVSHRRY GH @
\RP D GH GHFIMRQHV D 11Q GH TXH @V SRAFDV & SOQHV\ SURJ WDP DV EHQHILELHQ HTXMIAYDP HQWM D \RGDV @V P XMUHV\ D \RGRV &V
KRP EUHV HQ OV VRAHADGHV
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/ DERIDQ. ) XQAIRGDUR GHGB\ XQUBP IHQR GH & DWIR 8 LEDBNV 5544

( DERDFXQ\ GLXVIxQ GHOSURRFRE GH SUHYHQRXQ GH DFRVR 55++
VH XDO SRUWD xQGHWH R

&UWDFIxQ\ FRQREEDAXQ CGH @ &RP MxQGH 6 HIXIP IHQR GHQ, & RQFHB@ GH ,J XD@DG
3OQ0 XQAHSDAEH ,JXDQDG

&UHDFIXQ\ SURIUDP DFIxQ GH @ DIHQED IHP IQWD &RQFHD@ GH ,JXDODG
&RQUHR 0 XQEFSDAH
©O XMU
& RQPHD@ GH & XGMD

, GFRSRUDAxQ HQ HOMMP D GH YDBRDFXQ GH @ 2 BHDJ D

UHI XOGRID GH 6 XEYHQRIRGHY SDUD 3 UR HARY & XAMUDBN XQ FUMAIR

,» 3OQ0 XQHSDAEH ,IXDADG & DWIR 8 LWEDBN

* DGR GH [P STHDHxQ GH © SOQMD GHO
$\ XQUP [HOR

0 HAGD DGRSWGD 6 1

SHYRQDV TXH KDQ UHAEICR IRWP DFIxQH
LQARWP DAxQ VREWH HOBURIWFR®R

1* GHP IHP EURV TXH FRURWP DQO
FRP MxQ

1* GH UHXQRQHV UHD@ DDV
1* GHIQRP HV UDD DRV

0 HAGD DGRSWGD 6 1

1‘G—|II—FKD\/}/I-K"JIDGJ\/
1" GHFDP SDCDV D@ DDV

$FAxQUHDA DCD6 1
1' GHSWR HARV FXGMUDBN TXH



, WUHCHARTXH GHJI CHRHQ®
HOEN CHANDEDR

) RUP DFIxQ DCSHYWRQDONVFQER\ IXQ:LRQ].IDG?G{)B\Q(QMD&QR &RQFHD@ CH ,JXDODG 1° GHVHMRQHV IRP DIYDV
UHOMYD D @ HDERWIDFIxQ GH IQRWP HV GH IP SDRR GH JT GHR $EDOD 1' GHKRIDV GH IRP DFxQ
55 ++ 1 GHP XMUHV\ KRP EUHV SDIMFISDQMV
1 LYHOCH YDBUDFIxQ HVFDD
1* GHIQRWP HV GH HYDODFxQGH [P SDAR
GHJT HR WDQ DRV

) RP HQR GHOXVR GH GIQI XD LlOFOMYR\ QR WH M &RQFHD@ GH ,JXDODG 1" GHGRAXP HQEFIXQ UHYVDGD
&RP MxQ H GH FRP XQFDARGHY IQMIDV\ H WACDV
6 HIXIP IHOR TXH HP SBDQ GIQI XD IGFGMYR\ QR VH M
1' GH DFARGHY GH VHQVELD) DAXQ VREWH HO
XVR GHOBIQI XD IQFOMYR
5 HFRIIGD GH IQRWP DAxQ GAVDIWHIDAD SRUMH R 7RV OV QUDV
P STrDAV GH GRRXP HQIIFIXQ FRQ CDIRV
&RP MxQGH GHVDI BHIDGRV SRUMH R
6 HIXIP IHQR
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$XP HQBUD YMEIEDGGHD
&RQFHB@ GH ,IXDGDG\ GH @V SRANDV
GH LIXDODG GHGH\ XQUP IHQR

&RRBECDAXQHQ @ ALXMxQ GH HYHQRY FRQ RUDV QUHDV GHO &RQFHD@ GH ,IXDODG

$\ XQBP [HOR
& RQFHD@ GH ,JXDODG
IQRP QD

& UWHDAXQ GH XQHVSDAR QJMUGEH LI XDGDG HVDWI LD GH
SUHVHCHD HQ UHGHV

( OERDFIxQ GH XQ GRAXP HQR QYXODWR GHQ, 30Q0 XQHASDAEH & RFHDA@ CH ,JXDODG

" IIXVIxQGH], 3MQ0 XQFISDOGH ,JXDODG &RQFHD@ GH ,JXDODG

IQRP QWD

»» 30Q0 XQHSDAEH ,JXDQDG &DVRR 8 WEHDBN

1* GHHYHQRY GIXQAGRY HQ FRRECDFIXQ
1* GHQUDV 1P STFDADV HQ @ GLXMIXQ

0 HAGD DARSWCED 6 1

1+ GH VHI XIGRUAV DV HQ UHGHV VRAIDBN GHO
HVSDFIR GH LI XD@GDG

1* GH SXEQFDFIRQHV P HQUXDBN VREWH
LIXD@DG HQ OV BHGHV

1 LYHOEH IQMDFFIXQ FRQ OV SXEGFDRRGHV
FRP HQBURY FRP SDMERY P HJX\WD

) UHFXHQAD GH DRXDQ DFxQ GHOHVSDAR
QIO

OERUDH >0 CHIRAXP QAYXODWR 6 1

1* GHFDQDBN HP SBDGRY SDUD @ ALXMXQ
P HARV QJMBGN SWHOD DGR HF

1* GHSHYRQDV TXH FRQGRAHOHQ, 30Q

0 XQFISDOH ,JXDOGDG



( FRORP @ FRQFLOIDFIxQ\ FRUHVSRQVDEIQCDG / DHFRQRP @ KD VIGRVIHP SUHXQ GP EMR FHQRDOSDUD @V SRGNFDV GH LIXD@DG GH J1 GHRR
DGR HAOQWWR UHSDUR GH WDEDIRY WP SRV UHEXW/RY HQWH P XMWV \ KRP EUV $ SHVDUGH @V DYDGRHV HQ @ ICFRSRIDFAXQ GH @V P XUV
DCP HUFDGR OERDO SHYIMAMQ SUREGP DV FRP R @ EUHFKD VDOUDGEH J1 GHIR @ VHI UHJ DFXQ REXSDFIRGDO. @ SUHFDUHGDG OERWDO

5 HFRQRFHUHOYD®RUGHORDEDNR GRP 1 WIFR\ GH FXIGDGRV P D\ RUMBUDP HQM UHDQ} DGR SRUP XMIUHV HV FO)YH SDUD HCELHQHWIBUGH @
VRAHGEDG\ SDUD @ VRWMQELTEDG GH FXDIXIHUMMMP D HFRQXP IFR (WM WDEDIR IQVIVIELTD) DGR HQ @V P HAFIRQHV HRRQ<P IFDV
WDAFIRQDBN HY HVHQADCSDUD @ UHSURGXFAXQ GH @ YICD\ HO/RWHMQP IHQR GH @V DRIYIGDGHV SURGXPYDV

G—|EI-QIQ:HQM[1JXQU-IS[1W FWXBMMRG—I@\/U!-I\/SRQ\/DELGHJG-I\/G% FXICDGR HQAH KRP EUHV\ P XMIUHV  SHUP LIWHQGR TXH VBIQR P XVAUHV
FRP R KRP EUHV SXHEQ SDUIASDUSGIDP HAM HQWCERV &V CP EMRV GH D ICD
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) DAORUO FRRECDAXQCGH &Y
UHRXW/RV VRADBV\ GHHP SBR H MMQMV
SDUD @V SHYRCDV GH P D\ RUYXQHIDEIREDG

$ SR DUHOHP SUHQEP IHQR CH
P XMUHV SURP RRUDV GH HP SBR\

& UHDFxQ GH IMQHUDURY SHYRQD( DGRV GH HP SBR QUIIGDV D & RQFH@ GH ( P SBR
P XMUHV HQ SDIMEXDOUD OV P GV YXQHDEBN $'/

" IIXVXQGH @V UHFXWRY\ SURJWDP DV GH HP SBR H MMOMY HQHO & RQFHBA GH ( P SBR
P XQHSR $'/

( DERDFXQ GH XQ SIRRFR® GH FRRUGECDAXQ HOWH & VHYIFIRV &RQFHD@ GH ( P SR

VRADGBN\ ®& VHYIHRV GH HP SBR P XQFLSDBN $/
6 HYHRV 6 RADBNV

5 HDQ) DFIxQ GH DFRIRGHV IQRWP DWYDV G IGDV D P XMUHV VREWH - XQIBV 9 HAQDBV
UHPXW/RY GH D\ XGD DOHP SUHQEP IHQR HQ&DVAR\ SHEDQDV $'/

,» 3OQ0 XQHSDAEH ,IXDADG & DWIR 8 LWEDBN

T @HP DFFHGHO D VHRRUAV

WDGFRCD® HQM P DVFXERY WDV HOFXWR

1* GHP XMUHV TXH SDWFSDQ\ 11GDQ DQ

GH P XMUHY TXH WDV @ 11QDQ) DAIXQ
HCPXHQRDQ HP SBR

$FAxQUHDA DCD6 1

1* GHUXQRQV
) UHFXHGAD GH OV BXQRGHV



HP SUHVDV GHCP XQHSIR GHHP SUWVDV TXH IP HQEQP HAGV
GH SURP RAXQ GH @ LIXDTDG

. & RQFHD@ GH , QGXMID 1° GHHP SUMDV TXH WHAEHQHO
5 HFRQRAP IHQR SYE@R D @V HP SUHVDV GHCP XQHSIR TXH &RP HFR + RAMBID\  UHFRGRAP LHOR SYEGR

IRP HQMQH [P SBP HQMQP HAGDV GH LIXDEGDG GH RSRWQCDGHY o DR 1* GH FDQDBV GH AUIXMIXQ
HOMH P XWIUHV\ KRP EUV

2% (7,92 *(1(5%/ 9 MELQ DU HHFRQRFHU\ GDUYDBRUVRAD® HQM D BV FXIGDGRY FRP R XQWDEDIVR IQAVSHQVDE®!I SDUD @ VRWMQEL@DG GH O ICD
2 EMWYRV HVSHFOFRYV 0 HAGDV GH $ FMDFLxQ 5 HVSRQVDE® ,QAFDGRUIHV

,P SXODUHOAVHCR HIP SBP HQUFIXQ  ( OERWDAXQ GH XQHWXAR GH BV XVRV GHOMP SRHQHPP XQASR ~ &RFHD@ GH,JXDEDG  $QUIMY BD0 DGR 6 1
GHWHYIERV\ BHFXURVTXHIDYRH FDQ@  FRQRHAIQ GH SOQUEDUKRIDURY FRP SDIEGN FRQ @ FRAMDAXQ GH
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,P SOP HQBUHADWI [DV GH
VHOUEL®) DFIxQ TXH YIMELTFH HOMDEDIR GH
®V FXIGDERV\ @ FRUMVSRQVDELTEDG

" IXMxQ CGH BV IHVXABGRY GHOHVWYAR VREWH &V XVRV GHOHP SR &RQFHID@ GH ,JXD@DG

3 XEQDAxQ HQUHGHV VRAIDBNV\ Z HE GHOB\ XQBP IHQR &RGFHD@ GH ,J XDODG
IQRWP DFxQ UHDMYD DAP SDRR GH & FXICDARY HQ @ HRQRP O\

O VRAHEDG

( OERWDAxQ GH FDP SDADV GH VHQVELT) DAXQVREWH HO @ QDARQDO & RQFHID@ GH , I XDODG
GH O FROAMAXQ\ FRUHVSRQDEIDG GHPDJR \ HO D GH

GVFXICDGRV\ HIDSR R GHRAMWEWH

&HBEWDFxQ GH XQDV - REDGDV GHOY HIFHUG HRRU\ 9 RIQIUDGR é&RQ:HW@G*GHYlF'R\/
GHOP XQFISIR VREWH K& RP XQGDG\ & XIGDGRW DO

,» 3OQ0 XQHSDAEH ,IXDADG & DWIR 8 LWEDBN

1 GH DAMMGDGHY FRMQBV
1* GHP XMUV\ KRP EWV TXH FRERFHQHO
HVXGR

1" GH SXEGrDARCHV
1 LYHOGEH SDMASDHXQ HQWH @V SHYRQDV
XVXDUDV GH OV BHGHV

3XEGDAxQ6 1

1 LYHOCH SDWASDA>Q HQWH @V SHYRQDV
XVXDUDV GH OV BHEHV

- REDGDV BDQ DAV 6 1
1 GH HQIEDGHV GHOY HIFHUS HARU
SDUFISDOMY
1* GHP XU\ KRP EUV DVMMOMY
9 DBUDFIxQ GHCHYHOR



' IXQAUIQRUWP DAxQ UHDMYD D @ " IXMxQ CGH IQRWP DR Q UHDMYD D GHUHFKRV SHUP VRV R & RQFHI@ GH ,IXDTDG $FAxQUHDA DCD6 1
FRQAMDAXxQ @ERWDOIDP MU\ SHYRQDO SUHVBFRCHY DVRADCEDV D @ P DMQICDG\ @ SDIMWIGDG D WDY! V CGH 1* GH DAFIRCGHV D@ DAV
O SQIICD ZHE\ OV UHEHV VRADBNV

&RFHD@ GH , JXDODG ~ * X®UWDQ DAD6 1

5 DAxQ GH XD IXO GH HFXWRV P XQFSDBN GH xQ\ ' IXMxQ6 1
HXQ DRXQEHXQD QRS FRAMRQ 0 HARV\ IRWP DRV GH ALXMxQ
SRAMIRUGLXMxQ 1 LYHOBH FRQRAIP IHQWR VREUH BV UHFXWRY
P XQFISDBN
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( GXFDFLxQ SDUD @ ,J XDE@DG

/ D HGXFDFIxQ HV DQWM WRGR XQ GHIHFKR IXQGDP HQWO. XQD IXHJ D GH WDQVIRWP DFLxQ HFRQxP IFD VRFIDO\ SRGIFD $ WDYI V GH @
SWRP RFIxQ GH YDRUHV DPWXGHV \ FRQGXABV TXH IRP HOMQ HOUHVSHR \ @ LIXD@DG @ HGXFDFIxQ WHQH HOSRGHU GH FUHDU XQ
P XQGR P OV MWR SUKVSHLR H IQFOMYR

/ D ( GXFDFIxQHQ ,J XD@DG HV XQ FRQFHSWR AQCP IFR TXH HYRXFIRQD GH IRWP D SDIDGD D @ VRFAHADG 6 HI YQ HQQAMMR GH @ 0 XMU  WH

HQWHQGH SRU( GXFDAxQ HQ, I XD@DG KD SURSXHWE SHEDJ *J IFD DRMDCSEDUD CDUUHVSXHWE D @ UHYIQAFDAXQ GH @ LI XDGDG WHD[ DCD SRUD
WRUD |HP IQWMIB TXH SURSRGQH XCQD UHIRUP XOFIxQ GHCP RGHR GH WDQVP IMxQ GHOFRQRAP HQR\ GH @V IGHDV GHVGH XQD SHWYW/SHAIYD GH
JT QHIR HQ ®V HVSDFIRV GH VRAID() DFxQ GHVIDGRY D @ IRWP DFAIxQ\ HODSUHQE] Dy

( VWM HQRTXH QR W@ IP STFD @ |RWP DFIxQ HQ @V DX@V MQR TXH\BP Ell Q VH H WAQGH D ®@ VHQVIELD) DFAIxQ GH @ FIXGDEDQD FRQHAIQGH
J HQHUDUXQ FDP EIR FXGMUDOTXH URP SD FRQ @V HVTXHP DV WDGIFIRQD®V TXH DVRAIDQ URBV\ H SHABMYDV GIHUHCFIDGDV SDUD P XAV \
KRPELIH\/\ IDYRLH FDXQI—QMQ?GEU—IG%GL/FUIP LQDFLxQ HI—MASDPDQ—UD G))I—I@(FDFBQWFRQYU—LWHQXQIQMXP HQR WDQVIRWP DGRU

: HiDGaaUU U/ A@RIAAZ9B" Yea o G Y@ HiEt GOBRY #BADBIF @ GHBH@& R RA GF ### GDb
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LOMEODARQDACH @V 0 XWUHYV OO0 XmuU
&,0

5 HD@ DAxQ GH DRIMGDGHY HQWRUWLR D GDV IHYIQAFDIWRY GH B &RQFHD@ GH,JXDGDG $ AMEDGHY UD0 DAV 6 1

" HHKRV/ * 7%4 &RQHR 0 XQEISDOH GHP XWUHY\ KRP EUHV SDWFISDQMY
OO0 Xwu
&,0

3 XHAB HQP DUFKD GH FDP SDXADV VREUH MU XHMV QR VH DDV \ R &DP SDXD UHDQ DED6 1
FRQUXP R UVSRQVDE®! &REFHD® GH I XDODG

&RGFHD® GH

&RP HFIR

&UHDAXQ\ GAXMxQGH IXDV GH BIQI XDM IGFOMYR\ QR VH MD &ROFHD@ GH JXDODG ~ * XDV UD) DAV 1
QUWIIGDV D YDURY VHRRUHV GH @ SREDFIXQ Elg?wtm“%”mmm*w@w””wm
1' GHSOWIRWP DV\ RIRWP DRV XD DRV SDUD
VX ADXM=Q

9 DRUDFxQ GH @V I XOV SRUSDUM GH @V
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SURIXQAGDG GH @V DRMDARCHY GH VHOMELQ DFIxQ HQ &Y FHOARV HGXFDIWVRV 1 LYHOGH SDWFSDFIXQ
LI XD@DG UHDQ) DEDV KDV HCP RP HQR HQ 1 LYHOEH VDWADFFXQ
HOCP EMR HGXFDIWYR

X YH R () & UHDAxQ GHOJ XSR GHWDEDR 6 1

CH LIXDODG GH ®V FHOARY & RQUHRV ( GXFDWYRV & RQFHD@ GH 1* GH DIHQMY SDMFSDOMY
P DWUD GH FRHGXFDAXQ $03%$6 \ &RFHD@V CH ( GXFDAXQH ,JXD@DG ( GXFDFIxQ 1 GHUXQRQHV
1* GH SIRSXHVBV [P SBP HQUIGDV FRP R
UHVXEBIGR GH HVDV BHXQRGHV
,P STFDUDCBIRHVRIDGR\ | DP IDV HQ @8 XHIB HQ P DUFKD GH DFAIRGHV GH VHQUEL) DFXQH IQRWP DAXQ &RQFHD@ CGH ( GXFDFAIxQ  1* GHDFARGHY
SURP RAXQ GH YDRUAV TXH IRP HOMQ @ VREUH LIXDODG GH JT CHUIR QUIIGR D GRFHOMV\ 1DP L OV 1 IYHOGH SDMFISDAIXQ
LIXD@DG HQMH P XMUHV\ KRP EURV
5 HD{) DFLxQ GH \BEBUHY HQ HVRXHDV IQIDQIBNV\ XGRMFDV SDUD & RQFHD@D GH 1* GH\B®UHY DO DARV
VHOMELQ DUD P DAHV\ SDAHV VREWH @ [P SRUBGHD GHOXVR QR ( GXFDFIXQ GHKRP EUV\ GH P XMUHV SDWASDQMY
VH B GHMHIRV I XHMV 1 IYHAEH VDOWIDRRXQ
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&HBEWDAXQGHO @ GHOV 1 ICDV\ @V 0 XMUHY HQ @ &IHGAD

5 HD@ DFxQ GH SURJUDP DV GH RUHQBFxQ SUR HMRQDOD WDY! V GH
IHUDV GH HP SBR FKDUDV HW @EUHV GH HAMUHRIBRY GH JT QHIR

2% (7,92 *(1(5%/
HQUHQEQ P YAIBGN |RWP DV GH GVFUP IQDFIXQ

2 EMMYRY HVSHFQIFRY 0 HA.GDV GH'$ PWDFIxQ

) RP HQIEU® SDWFESDAXQHQ BV

SURIUWDP DV GH HGXFDHAxQ GH SHYRQDV
DGXaRV D @V P XMUHY VIQ HMXGARYV

5 HD@ DFAxQ GH FDP SDEDV DWDRWYDV TXH DQP HQ D @V P XWUHV D
DVMIWDCE. HQWR GH ( GXFDFLXQ GH 3 HYRQDV $ GXARV

N i P R u i v J
HQ @ HBFFxQ GH VX IXUMUR SURHVIRQDO s/

& RQFHD@ GH
( GXFDAXQ

& RQFHID@ GH

( GXFDFAXQ
& RQFHD@ GH ( P SBR

 GHP XWMUHV\ KRP EUV TXH VH IQWRUIEHQ HQ
VHRRUHY GR WDGFIRCDBN

5 HD@ DAxQCGH @ DAMCGDG6 1

1" GH DRAMCDGHY WHD@ DDV

1 LYHOGH SDMASDAXQ
9 DRWDAxQ GH @V DRAMGDGHV

5 HVSRQVDE®!
& RQFHD@ GH

( GXFDFIXQ
&RQFHD@ GH , I XDODG
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) RP HQBUD |RWP DAxQ GH @V P XMUHV DGXEBRN GHP XQFSIR \WQHQGER HQ FXHQ OV MRV UHDEEDGHY\ QHFHVIGDGHY GH DTXH@V TXH

,QGIFDGRUIHV

5 HD@ DFxQ GH FDP SDXDV6 1
1* GH IQURUSFIRGHY



6 RFIHGDG / LEWH GH 9 IRGIQFLDV 0 DFKMRV

( CFRQFHSWR GH YIRBIGQFID P DFKIMIB GHVLI QD \RGRV BV DRRY GH YIRBIGFID FRMGHIDGRY YIRBIGRID FRQAD @V P XMUAV D @V TXH VH UHHWH HO
DUBX® D GHOBRQYHQR GHO&RQVHIR GH ( XURSD VREWH @ SUHYHQRXQ\ OFKD FROAD @ YIRBIGHD FRQOAD OV P XMUHV\ @ YIRBIGFID
GRP T WD &RQWMHR GH ( XURSD \DP Ell Q GHQRP IQDGR & RQYHQR GH ( WBP EXO' LIFKR & RQYHQR I XH UDWIEDGR SRU( VSDCDHO — GH
DEUORH 3RUIQR DWDY] V GHOMP IQR GH YIRBIGFID P DFKIMB VH GHVI QDQ \RGRY BV DRRY GH YIRBIGRID EDVDGRY HQ HOJT QHUR TXH
IP STFDQ R SXHGEHQ IP STEDUSDD OV P XMUHY GDERV R VXIUP IHQRY GH QDWD®] D IMED VH XDOSVIERBJLED R HFRQ<P IFD IQFOIGDV OV

DP HQD] DV GH UHDD) DUGFKRV DRRY @ FROFFIxQ R @ SUYDFIxQ DEEMDUD GH CEHWIG HQ @ YIGD SYEQD R SUYDGED

7RGDV OV YIRBIGFIDV P DFKMBV FRQAD @V P XIHUHY\ OV QEDV WHQHQ VX FDXVD HQ @ GHMVLI XDGDG KIMAUED HQMH P XWUHV\ KRP EUHV 7D0,
FRP R VHCDD HCB DRAR GH ( ABIGR FROAD @ YIRBIQFID GH JT GHR GH O YIRBIGAD HV © P DQIHBFXQP QV FXHIGH @ GHMIXDTDG\ OV

HGI%; 9%l | 7E G #C@' |;G? HUCPA¥, H@ # ;H Hfdff afdfi
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3 RGXFAXQ\  SXEQFDAxQ GH P DWUD®N GH VHOVELD) DAXQ QLD IGRV X 0 DWUIDBN HDERWDGRV 6 1
D @ FIXEDAQD JXOV IRBMRY HW FRQIQRP DAxQDASWED) HQ — &RAFHD@W GH ,JXDGDG 1 GH P DWIDBN UHSDWERY
QIHHQMV IARP DV 1 LYHOCH FRQRAP IHQR VREWH O IQRWP DFRIxQ

&,0 UHFRIICD HQ HVRV IRGBMRY
&RQP HP RIDAXQGHO  GHQRYIHP EUH SURP RYIHQGR\ &ROFHD@M GH ,JXDODG ~ $ARVUDODGRV6 1
FROERIDQER HQ AYHWRY DRRY GH FRQAHQFIDAxQ\ WHFKD] RD @ 1 LYHOEH SDWASDAXQ
YIRBIGFID &,0

&RQUHR 0 XQFISDAcH

@O0 XMU
" IXMxQGHO @0 XQADAEH ®V KRP EUHV FRQWD @ YIRBIGHD GH ‘ " IXVxQUHDD DAD 6 1
JT GHRDWDYl VGH OV BHGHV VRADBN  GH RFWEUH &RQFHDA@ GH ,J XDTDG

&,0
5 HD@ DFIxQ GH @V VLI XIHQMV FRQYRFDWRUDY GHGR RGFXWR GH &ROFHDM GH JXDODG ~ &RQYRFDIRUD UHD) DAD6 1
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1 LYHOCH VDM DFFIXQ

5HDO DAxQ GH DRAMIGDGHV VREWH \RGIWDQAD H UXDADG FRQ & RQFHD@ GH- XYHQXMG  $PWICDGHY WHDQ DADV6 1
FROMQGRV VREWKH @ GQYHWAGDG WH XDO IXCHRQDO\  FX@UDO\ GH FKIEDV\ FKIFRV SDMFSDOMY
GHMAAXQ\ UBHE[ [xQ VREUH &Y GAVFXURY CHRAR 9 DRUDFxQ GH @V DRMGDGHV

&RQFHD@ GH ,JXDODG 6 HYIFIR FUHDGR 6 1
1* GH FRQUXGBV UHDQ) DEDV GV UHI DGR SRU

&UHDAXQGH XQ VHYIFR GH DVHVRUDP IHQR DIHAYR VH XDOHQHO g o VR

&DP DURM & RQFHI@ GH - XYHOXG

0 RALFDAxQ GH ® FROFXWRY GH EH®] D UHDQ DGRV HQ YDUDV X ( @ IQDFXQGH BV FRFXWRY GH EH®] D6 1
IHVYIGDGHV SRURIRY HYHQRV P CV IQFOMYRV H LI XDOBURY & RGFHI@ GH) HMRV

5 HD@ DFxQ GH \BMIHV SWRWFRY QU IGRY D @ MYHQXG SDUD &ROFHD@ GH ,JXDGDG ~ 1' GH\BGUAV P SDUERV

GHKRP EUHV\ P XWUHV SDIASDQMY

IGHQMEDU\  SUHYHQUD YIRBIQHD P DFRKMIB\ SURP RYHUD UXD@DG  &,0 1 LYHORH VDWADFRXQ
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20

0 HAGDV 5 HVSRQVDE®!

2 EMYRV HVSHFOIERYV

5 HD() DFxQ GH XQ SUIRRFRR GH DPMDAXQHQB HYIERVERADBY & RGFHIDAD GH,JXDTUDG
$YDQ DUHQO P HAWD GHEY SDUD @V FDVRY GH YIRBIGED GH JT GHIR

UHEXWRV\ VHYIEIRV TXH FRONEX\ HOD O 8.0

UHEXSHUDFLXQ\ HP SRGHUDP HOR GH @V

YGWP DV GH YIRBIGRIDY P DFKIMIV o RO

& RRUEIQDFIXQ HQWH BV UHFXWRY H. MMM )
& RQFHO@ GH ,JXDTDG

&,0

6 HYHRV 6 RADBN
3RO/ RFDO

$'/

( QIEDGHV MQGQP RGH
GRR
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g . §

,QGLIFDGRUHV

3WRWRR WHDQ DGR 6 1

1" GHUHXQRCHY UHD@ DDV
1" GHURXURY P STFDCRV



$\ XQBP IHOR

—VRELIH

2 IUHFHUIRWP DAxQHVSHAD@ DD\

FRQIQXD D \RGR HOBHY/RQDCP XQFISDOTXH
\MQJ D FRP SHWQFID GLHAD HQ HODERGDWA
GH HIM \IBR GH YIRBIGFIDV

) RWP DFIxQHQ YIRBIGRIDV P DFKMBV D @V IXH]) DV\ FXHBRY GH $EDOD
VHIXUGDG 55++
3RED/ RFDO

) RWP DAxQ DCSHYWRCDADERDA IXQARCDUR GHVHYHARY VRADBN\  $ GDCD
HP SBRVREWH JI QHR H IQMYHFARCDEEDG 554+
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HAM \MP D

1* GH GHQXGADV BHFIEICDV IHDFIRQDEDV FRQ @
WD WDV @ FDP SDXD

) RP DAxQUDQ DAD 6 1

1' GHP XWHV\ KRP EUHV TXH BHHEHQ @
IRWP DFIxQ
1 LYHOCH VDM DFFIXQ

) RP DFIxQUD) DAD 6 1

1' GHP XWUHV\ KRP EUHV TXH UWHFEHQ @
IRWP DFIxQ
1 LYHOGH VDUWADFFIXQ



$ VHI XUDUXQDV IIHBV CEBHY CGH
YIRBIQFIDV P DFKMIV

SXQRV CHIURV HQHCP XQHSIR 0 RYIEDG
$ 60D
( OERDAxQ\ ALXMxQCGH XQO0 DSD 9 IRbMY &RQFHD@ GH ,J XDODG $FAxQUHDQ DAD6 1
,QFRUBRUDAXQ CH XQ SURRFR® GH DRYDFXQIUHQM D @V YIRBIGHDV & RQFHD@ GH ) HAMRY 3 URRFR® IOM UDGR HQ HOSURIDP D GH IEMEV
P DFKMBV HQ HCBURIWDP D GH IIEMBV &RQ:I-WKG))G-LJXIXHIB 61
,FRIBRIDAXQ FRP R UHTXIM\R SDUD VHUDGMAFDWUR D HQ HOBMHIR ,FRERIDAxQUDQ DAD 6 1

GH FRQAFIRGHY TXH UHI XDQ @V DX\RU DAIRGHY SDUD @ IQABDAxQ\ & RPHB GH + RAMBLD
SDWIAISDFIXQ GH HATEBFLP LHQRY GH KRAMBD @ H SRVEIXQHQ OV

FDVHVIV GHOSURRFRE GH DRWDFLXQ | UHQM D YIRBIGAIDV P DFKIMBV

SUAYIDP HOM DFRUEDER

, GFRUSRUDFAIxQ HQ HCB@HJ R WFQIFR GH \WRVCDV GH @ REQ DAIXQGH & RQFHD@ GH ) HAMRY ,FRBRIDFAxQUDAQ DAD 6 1
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H SRQHU HQ XQ G DUYIME® GHOAR GHT WV HOBIRRFR® GH
DRWDFIxQ | UHQM D YIRBIGFIDV P DFKIMIBV SUHYIDP HQM DFRUEDGR

&RQFHD@ GH) HAMRY 3 XQRV 9 IRBAD HQIIHWIV 6 1

VAREGFIP IHQR QRV YIRBMY HQ HYHQRY GHCP XQFISIR - XQBV 9 HAQDBN 1* GHHYHQRY FRQ SXQRY YIRBAY
( 5 G SX R X ' &ROFHD@ GH,JXDODG ~ 1' GHP XMUBV\ KRP EUHV TXH VH DFHUFDQD
SHEDQDV SHAUIQRWP DAXQ
&OMUFDAXQ GH @V GHP DQEDV
, QYRADUDOFRP HIAR ®FDCHQ ©@ $ KHVxQ GH BV FRP HIFARV GHOP XQHSIR D @ UHG GH SXQRV & RQFHI@ GH R 1" GHFRP HIARV DGKHUGRY D @ UHG CH SXQRV
GFKD FRQAD @V YIRBIGHDV P DFKMIBV YIRBAY &RP HFIR KRAMBLD\  viReww
P HJFDGR

&RQFHID@ GH ,JXD@DG
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YdHOHWRU VDXG\ FDOGEDG GH YIGD

/ D VDG FRQAMA H XQ GHIHFKR IXQEDP HQIOGH WRGDV @V SHYRQDV $VDP EGD 2 18 ( CREMMYR GH SURP RAIxQ GH @ VDOG HWE HQ @
&DWY GH 2\WZD 206 \ HQ @' HFOWHFxQ GH < DNDWW SDWD @ 3 URP RAIXQ GH @ 6D0G 20 6 3RUHB HV IP SUVFAQEE®I
DERWEDUEQR @V DFFRGHY \ BV FRP SRUBP IHQRY IQAYIGXDBN FRP R ® FDP EIRV DP EIHQBGN VRADBN HFRQ<P IFRV \ SRAIFRV TXH
IP SDAMQ HQ @ VDOXG GH @V SHYRGDV 5 HVXEB GH YMIOIP SRUBIGAD HQMQGHUFXP R @V GIHIHQAIDV GH VH R\ GH JT GHIR FRQ XQ HQJRTXH
IQMYHFIRQDO QG HQ HQ @ VDOG GH @V SHYRQDV D WDYT V GH GMIRRY GHMUP IQDQMY GH @ VDOG ( RV GHMUP ICDQMY DEDUFDQ GHVEH @
YXQHDEIGEDG\ @ QDWWDG] D VHYHUEDG\ 1UHEXHQRID GH FIHWRY SUREGP DV GH VDG KDWE @ SHUFHSFIXQ GH B VOQRP DV\ HODFFHVR D ®
VHYIERY

/DI H 2 JCQAFD SDUD @ ,J XDTDG HHAIYD GH P XMUHV\ KRP EHV HQVX DUBX®  VREWH @ k QM UDFIxQ GHOBUGHISIR GH LIXD@DG

HQ @ SRGND GH VDOIGy HABEGBFH TXH @V $ GP LQVWDFIRQHV SYEGFDV GHEHQ DVHI XUDUTXH @V SRG¥DV HWDWMIIDV\ SURJUDP DV GH VDOG
ICFRUBRUHQ HQ VX IRWP XOFIxQ GHVDUR@R\ HYDODFxQ OV GMDBN GHFHVIGDGHY GH P XMUHV\ KRP EUHV DVCFRP R @V P HAGDV QHFHVDUDV
SDUD DEREDUDV DGHREXDEDP HQM

7DP Ell QDSXQ® TXH SD_DJD_UJMDJXQUXDCI}LI!-FKRD@VD(XGG%G)NPXI‘HU-I\/\ KRP EUHV I-I\/Q—|FI—|\/IJ.I!D®IQNULII]:LXQD:\MD HQ®&V
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3 URP RARCDUHIDXWFXICDER\ @
VDA(G FRP XQUIUD GHVGH @ SHY/SHRWD CH
JI GHR

AUWICRV D @ SREOAxQP LJWDQM

, QURGXFFXQ GH @ SHWSHAYD GH JT QHUIR HQ HCBURIUDP D k& DWIR
&XICDy

2 U DQYJ DAxQ GH DRYIGDGHY VREWH VDOIG VH XDO! UHSURGXFIYD
QUILEDV D P XMUHY HQ GMIDRY WDP RV GH HEDG R FIE® YO

$ SR\ R D IQFDIYDV GH RADV HUEDGHV VREWH HORXIGDGR GH OV
SHYRCDV FXICDERDV

,P SBP HQWBFLxQ GH FDP SDXDV\  DPIYIGDGHV SDUD @ SURP RAXQ\
HGXFDFLxQ SDUD @ VDOG FRQ SHYSHAIYD GH J1 GHIR

&DQEEUD $ FRIH

& u D GH ,JXDCDG

& RQFHD@ GH ,JXDODG
\ 6DAG

&RQFHD@ GH ,JXDODG

& RQFHI@ GH 6 DXG
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GHP XMUHV\ KRP EUHV TXH SDWFSDQ

$ PAIYIGDGHY FRQ SHYSHAINYD GH JT GHIR 6 1

1 GHDRAMCGDGHY WD DAV
1° GHP XWUHY DUMMOQMY
1 LYHOCH VDWW DFFXQ

1* GH HQIEDGHV TXH SURP XHYHQ IQIFIDWDV
VREUH HOFXIGDGR GH @V SHYRQDV FXIGDGRIDV
1* GHIQFDAYDV DSR DAV

1* GHFDP SDEDV\ DRMGDGHY UHDQ DAV
1 LYHOCH SDWASDAXQ



P XU\ VLIXI—l.IDQ-FI-f\DJR \ADEDWS&D\/xmpLQJq_xQ & RGFHI@ GH ,J XDODG

UHDFIxQ HQWH HOFXGR DAFXHSR\ @ \WDQD GH @ EH® D IHP HACD N
\ BV UWDWRIECRY CH @ FRQGXA DIP HQBUD HVSHAID® HQM FRQ & RQFHDB® GH 6 DG

P XMURV MYHQHV
5 HD@ DAxQ GH FDP SDEDV GH SUHYHQRXQ GH DAFFIRCHY FRQ &RQFHID@® GH ,JXDODG
SHYSHRARD GH JT GHR QUDICDV D @ MYHQXGDWDY VGH OV UGV g ROFHIB@ GH 6 DOG
VRADBV &RQFHD@ GH - XYHQXG

&RQFHD@ GH ,J XDODG
3 XHI HQ P DUFKD GH FDP SDEDV GH VHQUVIELD) DFIXQ VREWH HO & RQFHIA GH 6 DAG

[P SDAR GH @ SUMxQVRADCHQ @ [P DIHQ FRERIDCHQ @V FKIEDY\  &RAFHB@ CH - XYHQWG
®V HHARY GH O SUHVQ VRADOVREWH @ QR H SUMxQGH OV
HP RAIRQHV HQ FKIERV

&RQFHID@® GH ,JXDTDG

,P SBP HQIFLxQ GH \B@IHY VREWH @ AYHWAGDG GH FXHSRV &RQFHI GH 6 DOG
&RGFHD@ GH - XYHQNMG
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1' GHFDP SDCDV W@ DAV

1 CGH\B@IUHY BHDO DRV
GH P XMUHV\ KRP EUHV SDIASDQMYV
1 LYHOSH VDMWADFAXQ



5 HD@) DFAxQ GH DRIMGDGHV VREUH QWX Q FRQVAHQM &RGFHB® GH ,JXDOGDG ~ 1* GH DPIIGDGHY D@ DEDV
&RGFHD@® GH 6DOG GHP XMUHV\ KRP EUHV SDIMFISDQMY
&RQAHD@ GH- XYHQMG 1 LYHOEH VDWIDAAXQ

3 XHB HQ P DUKD GH FDP SDXDV GH VHOMELD DFIXQ VREWH @ &RQFHD@ GH ,J XDTDG 1* GH FDP SDCDV BHD@ DAV
1Q HQAD GH OV WHGEHV VRADGBN HQ HOFPXAR DAFXHUBR &ROFHDM GH 6 DOIG

&ROFHD@ GH - XYHQXG
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( P SRGHIDP HQR VRFLIDO FXOXDO, SREAFR GH @V P XMLHV
( OFRQFHSWR GH HP SRGHWDP IHQWR KD VIGR SDWM GHOAVFXWR VRAIDOGHVGH ®V DERV. SHUR HV D SDUMWGH FXDQGR ®V P RYIP HQRV
GH P XMIUHV GH $PTUFD / DD \ HO&DUEH MQR FRQ &V P RYIP HQRV IHP IQMBV UHYIQEAFDQ @ QRFIXQ GH HP SRGHUP IHQR HQ GRV
AP HMRHV SRUXQ @GR VH WHDFIRQD FRQ @ WP D GH SRGHU HQDWDQGER @ P SRUIQAD GHOIRWBGHP IHQR CH @ DX\RHAWP D @
FRQIDJ D HQ VOP VP DV \ @ FDSDFIGDG GH @V P XWUHV SDUD HBUIUVX SURSIR FDP IQR HQ @ YIGD \ SRURWMR @GR VH FRQHAD FRQ HOSRGHU
FROIFWYR SDUD WDQVIRUP DUDV BHDFIRQHY GH JT QHUR HQ GLYHWDV HVIHIDV LQFO\ HQGR @ HFRQP IFD SRGD MWHED\ VRARFXGMUDO

( \AM HP SRGHDP HOR  HQMQAGR \BIQR HQ ® SHWRQDOFRP R HQ ® FRBIFIYR P S@FD XQ SURFHVR GH WDQVIRWP DFIxQ SURIXQED TXH GHVDID

FRQAFIRQHY VRFIDBN FX@MWDGN \ HFRQ<P LEDV TXH SHSHWDQ @V GHVI XDGDGHY DVCFRP R O LP SBP HQBFIxQ GH SRAIFDV SYETGFDV TXH
IRP HQMQ HOTGHD] JR IHP HQQR\ @ UHAMMEXFLXQ GH UHFXWRY  FRQYILY QGRVH HVM SURFHVR HQ XQ HW FHQADCSDUD DBDQ DUXQD LI XDEDG
UDO HHAYD HQAH P XMUHV\ KRP EUHV
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5 HARQRAIP HQWR DQXDCD @ DSRWIFxQ GH @V P XMV GHCP XQFISIR & RGFHI@ GH ,J XDTDG
3UP IRVO XVUHV , QLM &RQMHR 0 XQFISDOCH @
0 XMU

&HBEWFxQ GH DGV FRGP HP RIDIYDV HQ\RWR DO @ GH @V

0 XMWV 5 XUDBV ' @ GH OV 0 XMUHY HQ HOHRARUP DUAP R HW &RQ H.J

- XQBV 9 HAQDBV &,0
5 HSUMVHQFLxQ HTXITEWDGD GH P XWIUHV\ KRP EUHV HQ @V & RQFHID@ GH & XGMUD
DRIGDGHY FXGMUDBN UHFRIIGDV HQ @ SURJUDP DFIxQ P XQFISDO

, QURGXFFAxQ GH @ SHWSHAYD GH J1 GHIR HQ @ ELEQRWFD P XQEISDO & RQFHB@ CH,JXDGDG
WHMxQ GH @ FOMLUFDAxQ\ VHODD DAIxQ\ QABGR GH GEURV SRU & RQAHD@ GH & XAUD
DXARUHV\ DXVRIDV

, FRUIBRWDFIxQ DCB UR HAR AUAEMRMFDV HQ ,J XDCGDG & RQFHI@ GH ,J XDTDG

,» 3OQ0 XQHSDAEH ,IXDADG & DWIR 8 LWEDBN

$PR DY DAR6 1

1* GHP XMUHV QRP ICDCDV
1 LYHOGEH SDIMFASDFLXQ DVMMGFAD

1 GHDRARY D@ DERV FRQP RIYR GH
HVDV IHFKDV

GH SDWHASDFIXQ GH P XIHUHV
KRP EUHV HQ DRIICDGHYV FXGMUDBNV

5 HYIMxQUHD@Q DCD 6 1

$FAxQUDAO DCAD6 1



3 RWCQFIDU WIHRY DUHO
DVRADARQWP R

) DYRHFHUHCHP SRGHWDP IHQR GH OV

P XMUHV HQ HOGP EMR SHYRQDO. ®JUDUVX
GHVDURMR\ DX\RQRP @

$ AXDQ DFxQ GHODABIGR GH DVRADARGHY HQ HOP XQFSIR\ & RQFHD@ GH ,JXDGDG

SHEDQDV

&UHDFIXQ GH XQ J LXSR GH WDEDIR FRRUEIGDCR HOMH MYHQWG H &RQ:HW@JXD@JG

LU XDODG & RCFHI@ - XYHONXG

&UHDFIxQ GH XQ HVSDFIR GH HQEXHQIR SDUD P XWUHY &RQFHD@ GH ,JXDGDG
$GDOD

5 HD@ DAxQ GH PXWRY GH CHHQVD SHYRQDOHP LQWE & RGFHB@ GH ,J XDODG

5 HD@ DA Q GH\B@®UHY GH DXRHWIP D\ JHWIQ HP RFIRCDO &RQFHB@ GH ,IXDTDG

,» 3OQ0 XQHSDAEH ,IXDADG & DWIR 8 LWEDBN

$FAxQUHDA DAD6 1

* KSR GHWDEDR FBHDGR 6 1
1" GHUWHXQRQHV
1* GH DVRADFIRQHY SDUASDOMYV

&UHDFAXQGHHVSDARG6 1

$FIIGDG DO DAD 6 1
1 LYHOGH SDWASDAXQ
9 DBRUDFAxQ GH @ DAMGDG

$RAYCEDG UHDO DAD 6 1
1 LYHOCH SDWASDA*Q



9 DARDFIxQ CGH @ DRAMGDG
5 HD@) DFIxQ GH DFFIRGHV IRWP DWDV VREUWH IHP IQWP R &RQFHD@ GH,JXDA@DG  $FAxQIRWP DWD WDQ DAD6 1
1* GH DFARRQHY UHD@Q DAV
1 LYHOGH SDIFASDAXQ
9 DRWDFXQ CH @ DAMGDG
3 RMQFIDAIXQ GH HVSDAIRV VHI XURV GH H ] 1xQ &RQFHD@ GH ,JXDODG ~ $FFAxQUDAQ DCED6 1
1 LYHOGH SDWFASDAXQ
5 HD@) DFIxQ GH \B®IUHY GH DX\RHWP D\ HP SRGHUDP IHQR SDUD &RQFHD@ GH 6 DAG $PIMGDG UHDQ DAD 6 1
DFRP SDEDUHQ VX SURFHVR GH DXWRFRCRALP IHQIR D P XNURV 1 IYHOGH SDUFASDHxQ
GSF[BD:|G£[|?Q}\KBF\M:D FRQ 9 DRDFxQ GH @ DRAMGEDG
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