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HOMQGHU R IXQFIRQDP HQR GRV HFRWIMMP DV BHFLLDLY FUDQER EDVH SDWD R PDCHR H
FROHYDONR GRV PHWP RV 3DWD IMR ViR HWXGDGRY R SDSHOIXQFIRDOGH HVSpFLHV H
SIRFHWRY SURIMVURY HP  FDGHDV WRIFDV WFLDY 6nR GHVHQROIGRV SIRWRY H
RUHQM} HV GH DOQRV IQFIDonR PHVWADGR H GRXARDCGR HP DVSHRRY YDUDGRV HP
DP ELHQMV BHFLLDLY IGFOIQER WHFLLHVWRSIEDY H \KEWRSIEDLY 2 V SURVMVRY LGFOHP HUXGRY
HP HVFDDV@FDLY EHP FRP R DEREDI HQVP DFURHFRY.J IFDV

0 HVD ULHGRQGD  3HVTXL\VDVH
0 RQWRUDP HQVRVGRV$ P ELHQWAVO DUQKRV

1BVTLSB ( [ SHAL} HVSDUD P DSHDP HQR
GR UHBIYR H EIRAYHWGDGH GDVFDGHDV

GH P ROMV\IXEP DUCRV

/ HRQDUGR 7RWRUH@R 0 HWMDV &(3(1( ,&0 AUR

2 FHDQJ WDIR | RWP DGR (D 8 QYHWIGDGH ) HGHIDAGR 5IR* UDQGH ) 85* 56

(\SHFIDQ DonR HP 0 DQHR GH &RYQRV HP 5HRXWRY 1 DMLY 8 QYHWCGDG SDWD © 3D
&RWD 51D ([HEXWR GH GOV2 1* TXH DWDP D FRQHYDoR GD ] RQD FRWMLD H
PDUCKD QR 5IR * IDQGH 6XOH 3HUDPEXFR 1~FBR GH (GXFDonR H 0 RQWRDP HOR
$P EHQEOH ,QMMR SHALHY & RAMLRY FRP IRFR HP SURVMRY GH UHFXSHIDonR GH | WDV
GHIUDGDGDVH P RQWADP HQR CDV XQGEDGHY GH FRQHYDoNR

1R \HYOR S~E@FR WDEDBRX FRP R DWHWRUGD 6HFUBUD ( \SHFIDOGH $ TXIEXAMD H 3HVFD
H O IQWHUR GD $ TXEX@MD H3HWD IRLFKHHGH  SDUXHVQDFIRDIVAR 960 $ /DIRD GR
3H[H 56 H' HWREUPHOR % H HW (R &0 %R GA\VGH IRL FRREHIDGRU GH
IVFDQ DonR  FRRUEHDGRUJ HUDOGH SRSXDo} HV WDGFIRDLY GUARUNVKEWYMR GD GLUHMRUD
GH Do} HV \RFIRDP EIHQMLY H UWHIXOU DonR 1XQEi UD H DWD®HOM p FRRUEHDGRU GR
&(3(1( — &HQAR 1DFIRDOGH 3HVIXMD H &RQHYDonR GD URAYHWGDGH PDUGKD GR
1 REMM




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

D $ SUMHIMEBER GRV 3 DBMAMDOQMY

0 HVD UHGRQGD  3HVT XIMDVH
0 RQWRWDP HQWRVGRV$ P ELHQWV 0 DUQKRV

1BMTUB &R nRWUWD PDUFD\RGR
SIR GRFH UHVXAIRGRY GRVP RQMRDP HORV
H [P SDRRV (D EIRAYHMGDAEH

-R R&DURVS GIDW7KRP H 7$0 $5 ,&0 %R

* IDGXDonR HP 2 FHDQRIWDIID URYJILED H * HRYJLFD SHD 8 QYHWGDGH ) HGHIDOGR 5IR
* IDQEH 7P DQRVGHH SHI GFID @i UHD GH SHVIXVD H FRQHYDoNR FRUMLD H
PDUCKD FRP DWDonmR (D SHVIXMD H PDGHR GH \BWEILXI DV P DUCKDV P SOQMonR H
JHWWR GH XQGDGHV GH FROHYDOMR JHMR GH UHEXURV SHVIXHLRY J HIHGFIDP HOR
FRUMLR HGXFDonR DPEIHOEO SRONDV SXEGDV H LGFOMR \RADO H DFRGRV
IOMIDFIRDY e DQOOMD DPEHQEOGR ,QMMR &KIER 0 HGHV GH &RQHYDONR GD
URAYHUGDGH ®WCR HP 9LMRID (R (WEBIGR GR (\SILMR 6DQR (R & HQAR 1 DFIRQDOGH
3HVIXMD H & RQHYDonR GH 7DUBXI DV P DUGKDV FRPR & RREHDGRU 1 DFIRQDOGHVGH
OHPEIR GR ODUH 7X@ 6SHFAIDDAV * RXS 076* OHPEWR & 5HEH
/ DWRDP HIFDQD GH (\SHFIDOXV HP  7DWILXI DV 0 DUGKDV 0 HPEWR @D 5HCH $62
$VROMNR 6X02 FIGHQEOGH (\SHFIDOWEV HP 7DUBLXI DV 0 DUCKDV & RRUEHIDGRU GHVGH
GR3WRIWDP D GH 0 RQVRDP HQR GD URGAYHWIGDGH P SDRIIGD SHD WDJHGED GR 51R
' RFH

0 HVD UHGROQGD  3HVT XIMDVH
0 RQWRLDP HQWRVGRV$ P ELHQWV 0 DUQKRV

1BVTUEB (1 HWMGDGH CDV8 QAEDGHVCGH

&RQHYDonR 0 DUCKDVSDWD D
FRQHWYDoR & EIRAYHMGDGH GREIRP D

" U 5DIDHCO DIJWV ,&0 AR

3RWXL SRWERF (D 6FKRROR ( QLRGP HQBOS\WAHY 8 QYHWIGDGH GH 9IFRID &DQDGE  H
GRARDGR 3K HP 3OCHDP HOR SDWD &RQHYDONR  ( MMGRV GH 5HALLH GH & RIDOSHD
-DPHV &RRN 8 QYHUW 4 XHHQMDQG $XVADID $58 &HQAR GH ([FHOQFID HP SHFLHY GH
&RDO WDEDBDQEGR FRP (FRBIID (\SDFIDO O RGHDIHP $PEHOEO %URBRIID GD
&RQHYDoNR H j UHDV 0 DUKDV 3WRMIIGDV ' HVGH WDEDBD FRP R DQDQAD DP EIHQEO
R OMMR &KIFR 0 HQGHV GH &RQHYDonR GD %RAYHWMEDGH GR 0 IQWMIR GR 0 HR
$PEIHQM 3RWXL JIDGXDonR HP 2 FFDQRIWDIID H 0 HWWDGR HP %RBJID $QP DO SHD
8QYHWIGDGH ) HGHDOGR (\StUMR 6DQR &RDERWD FRP R ,QMJ RYHP HOBOSFIHGFH 3RTR
3OWRP RQ %URAYHYW DQG (FRUMMP 6HYEHV 3% 6 D DYDIDonR WPi WFD \REW DV
FDXVDV GD SHED (D EIRAYHMGDGH H RV IDRUV GHMP ICDQMY \REWH P XGDQ@DV
WDQ/ RP DWDVH RSo} HVSDUD R DEDQH GD 9 MR GD URGYHMGDGH SDUD




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

D $ SUMHIMEBER GRV 3 DBMAMDOQMY

&ROIHLEQAD  6HUYLBRVHFRWIMEP LFRV
SUWRYLGRV SRUHVS! FIHV QDVIYDV GD 0 DVID

$ V&Y QWFD
"W <XPL2NL 8)0*

3HVIXMDGRID H SRV GRARIDQED GD 8 QYHWMGDGH ) HGHIDO
GHOLDV* HIDV 8)0* P HMH HGRARD HP &Lt GFIDV
i UD GH FRFHQADonR ( QRPRBJID SHD 8 QYHWGDGH
GH 6nR 3DX® 863 JWGXDED HP &Lt GFIDV %URYJIFDV
SHD 8 QYHMGDGH ) HAHIDOGH 6nR &DUBY 5HDQ RX SyV
GRARIDGR QR' HS ' GH &1r GFIDV GD 7HWD QD 8 QYHMEDCH
GH $EHW &DPED H @ 8 QYHMEDGH ) HGHIDOGH 0 [CDV
* HDY %DMO7HP H SHUE GFID QD WD GH ( FRBJID FRP
r QDWH HP ( FREJ D GH HFRWIMMP DV ( FR®J ID DSTFDED
SFMEXDonR ~ DPEHQEO  6HYORV  $PEHQMY
0 IFREIRBJID $PEIHQBOH EIRSIRSHFonR 7HPDV GH
DWDonR GYHMGDGH LQMDonR IQHR SOQB DWHGDGH
EIRPJIED BSIGRSMD KHENRID \HYoRV DP EIHQMY
PIERRUDQWPRY MPE{QNFRV H IXQRV HIRIMERY
P HADONR LOAR SOQM H EIRSIRSHFoNR  H UAWEXWDonR
DP EIHQEO

0 HVD UHGRQGD  3DUAHASD= R VRHDCGSDUWD
D RRQWUYD= R GD 6 RHREIRGLYHWMGDGH

1BMTUB * HWWR SDUWWFSDWD H

P RQVRIDP HQR GD SHWFD DUMDCDOHP
XQGDGHV GH FRQHYDoNR | HGHIDLY

' U -RFHP DU7RP DMQR 0 HQGRQuD
,QWIXVR GH SHVD GH6 R 3DX®

YJRPDGR HP 2 FFDQRIWDIID %URPJIIFD SHD )85+ 5IR * IDQEH 56 %UIMO FRP
PHWADGR HP 2 FFDQRIWDIID %RYJIIFD SHR QMMR 2 FFDQRIUWIIFR 863 6nR
3DX® 63 %DMO H GRXARIDGR SHD 8) 6&DU 6nR &DUBY 63 %IMO 7UDEDBD GHVGH
R ,QMMR GH 3HFD — 6$$ 63 @ i WD GH SHWD H RFFDQRIWDIID FRP r QD
HP JHWAWR SHVIXHLD $SUMQE  WDEDBRV FIHQNWIERY  FDSIWEY GH QAURV
UHDWURV WFQERV H GYHYDV SDWFISDo} HV HP 1yWXQV H FRBUIDGRY GH JHWAR
&RREGHD SIRVMRY GH P RQWADP HQR H FDUDPMU DonR SHVTXHLD GRV HWEIGRY GR
3DDQ 6nR 3DX® 0LV * HDYV H (\StWR 6DQR EHP FRPR WDEDBD FRP D
DYDIDonR GRV UHFEXURY SHVTXHLRY H SBUDGRY H HWXGRY \RFIRDP EIHQEBY GHWEV

WL H
o™
op




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P Q
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0 HVD WHGRQGD 3DUAMASDa R VRHDCSDUWD
D FRQWUWYD= R GD 6 RHREIRGLYHUWMGDGH

1BVITUS ) RUDGFLP HQR H IQMI WDonR GD
SHWFD DAWAMDQDADVFRP XQGDGHV
WDGFIRDIVHP XQGDGHVGH FRQHYDonR
@D HILrR 6X0

* DEUH@I 6 RHILR &1 37 ,&0 UR

* DEUHBI6RHLR 6RFly @D $\WMMWMQM 6RFIDOJ DGXDQED HP ( WGRY
$1UFDQRVH $1 IR DMBILRY & RREHDERD GR & HQAR 1 DFIRQDAGH 3HVIXVD
H & RQHYDonR GD 6 RFIREIRGYHMGDGH $ WRFIDGD D 3RYRVH & RP XQGDGHV
7UDGFIRQDY GAVGH

0 DUD $ SDUHAGD ) HUHLLD &2 1)5(0

&RREHDGRD G &RPIMAR 1DFIRPDO GH ) RWDBFIP HQR CDV

0 HVD WHGRQGD 3DUAMASDa R VRHDGSDWD
D FRQWUYD= R GD 6 RHREIRGLYHWMGDGH

1BVITUES ,P SOQEonR 7HM H
$ SHUHORDP HQR G &It GFID &1GDGAM

SDUWD 0 DCHWR H & RQHYDonR RV 3DU XHV
1 DFIRCDIY 6 HUDV GD %:FDICD H 6 HUDV CGRV
©Unkv

"W 0 DUD GH/RXUGHV6SD] ] IDQL 81 (63

* IDGXDoNR HP &1t GFIDVURYJIEDVH 3HADURIID (\SHADOMD HP ( GXFDonR DP ELHQEO
SHD 8 QYHWCGDGH GHO DR * IRWR 0 HVAH HP ( GXFDonR SHD 8 QYHWIGDGH ) HGHIDAGR
5IR GH -DGHUR H ' RARIDGR HP ( GXFDonR SHD 8 QYHWIGDGH ( WRGXDOGH & DP SIQDV
3yVGERXRDER HP (GXFDonR $PEIHQBOSHD 8QYHWMGDGH GH 6nR 3DXR H /YU

GRFHQM SHD 8 QYHWGDGH ( WBGXDCBDXQMD -~IR GH 0 HVIXWD ) IBR @FDCHP XH DD
FRP R 3UR HWRUD $WRFIDAED D JWDGXDoNR SHR , QMR GH %RFIr GFIDV GH YRMFDM H
@ SyVJIWEDonR R 3WRIWPD GH (GXFDonR SDW D &lr FID GD ) DFX@DGH GH
&lr GAADVGH YDXX 7HP H SHUk GFID D i WD GH ( GXFDonR FRP r QDWH HP 3VFRBJID
( GFDFIRDO DWDQER SUCFISDE HOM QRV VHIXIQMY WP DV HGXFDonR  DP EIHQEO
HGXFDorR HP \D~GH HQUQR H IRWP DonR HP Flr GFIDVELR@JIEDV SHVTXAD TXDQEMWID H
SVFR®J D KIMUER FXGMUDO & RREHD R * XSR GH (WYGRV H 3HVIXMD HP ( GXFDonR

$ P EIHQMO6 XMMQBEITEDGH H $ P EIHQ Dok FDEADWADGR QR & 13T
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&ROIHLBQFD 2 SDSHOGR 3,%& QR
HWAP X® « SHVTXLVD SDUWD D FROWHUYDa R
QR ,&0 %R

'YDQ6DQR &2 3(* ,&0 %R

* UDGXDonR HP &lr QGFIDV %R J IFDV SHD 8 QYHMGDGH GH 6nR
3DXR H P HVADGR SUR WIRQDCSHD ( VFRD 1 DFIRQDACH
YRWNQFD 7TWRSIFDO-DIEP YRWQFR GR 5IR GH -DCHLIR
$\WOE HOM p DDOAR DP EIHQBOGR ,QMMR &KIFR 0 HQGHV
GH &RQHIDoR GD URAYHMGDGH 7HP HSHIE AD (D i WD
GH 3IRWRY HP & ROHYDonR GD ARAYHMGDGH FRP r QDWH
HP 8 QGEDGHV GH & ROHYDonR H HVSpFLHY DP HDoDGDV

) HIODQGD $ WD- B &2 3(* ,&0 %R

* UDGXDCD HP &lr GFIDV URQJIIFDV H PHVWH HP ( FR®JID
CGH ( FRWIMMP DV SHD 8 QYHWICGDGH GH %DM $\WD® HQM
p VHYCRWD CR ,&0 %R BRGD &RREHDonR GH 3HVIXAD H
* HWWR GD ,QRWPDonR \REWH %URAYHMCGDGH $WD @
JHWR &R 3% &O0OWR H p PHPEWR R &RPIW

,QUYYFIRCDGER SWRIWDP D

0 HWD UIHGRQGD  9D®U] Da R GD
URGLYHWMGDGH

1BMTUB 2 X\R S~EQR FRP R HUDP HQM
GH I HWWR GD FRQHYDonR GD (DVMUH D
HP SDUXHV (DFRDLY EUDMBIURY

" U 0 IFKHO7 DGHX 5 RGUJ XHV
1 ROVAR GH2 P HOD ,&0 %R

e IRPDERHP &It QFIDVURYJ IFDV SHD 8 QYHWGDGH & DWIOFD GH
6DQRVH WP ' RARIDGR HP ( FRBJID SHD 8 QYHWGDGH ) HGHIDO
GH 6DQI &DMEUD ' HVGH DD FRPR $QDOID $P EIHQBO
QR 9B0$ H,&0 %R VHP SUH EXVFDQER GHVHQYROHUSURVVRY TXH
XQP D SUWD GD JHWR GH 8QGDGHV GH &RQHYDoNR H D
8QYHWIGDGH FRP IRFR D JHWR GR X\R S-E@FR




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

D $ SUMHIMEBER GRV 3 DBMAMDOQMY

0 HVD LHGRQGD 9 D@®U] Dz R GD
%4RGLYHUMGDGH

1BV TUB ,QMI WonR GH 9 DRUHV & XOMUDLY

@VHWDWI IDV GH FROHYDonR GD
OWUH DHIRMNRGH8& SUHP MWDV

J@EDYVH Do} HVE&FDLY

' D TUND ) HIQDQGHV3IQWR ,&0 %R

" RARD HP SVERWRFIRBYJ ID GH & RP XQGDGHVH ( FRRJID 6RFIDOSHD 8) 5- 0 VM HP ( FRBJID
H 5HFEXWRV 1 DWUDLY SHD 8 QYHMGDGH ) HGHUDOGH 6nR & DR H YBFKDWHOHP & Ir GFIDV %R J LFDV
SHD 8 QYHUCDCH ) HAHIDAGR 30WDQ e $QDOND $P EHQBACR &0 %R DWDQM QD & RREHDONR

* HUDOGH * HWR 6 RFIRDP EIHQIO) D] SDIWM GD &RP AR 0 XQADAGH | WDV3WRMIIGDV : &3$ H
GR* IXSR GH (\SHFIDOAV \REUH 9 DBRUHV & X@UDLY H ( \VSILMDLY GDV i WDV 3UIRMILGDV &693$
YGFXDGRV | ,8&1 &RREHD D ,QFIDWD 6tWRYV 1DMUDLY 6DIWDGRY GR YMOH GHHQYROH
SURWMRY GH SHVTXIVD H H WIQHR VREWH UHFRQKHFLP HQR H P DSHDP HQR GHMWDVi WDV QR YDMCH
@ $PpPUFD OWD DPP GH RAARY WP DV UHDFIRCDGRY D IOMIWDonR GH YDBUH FXGMDLY H
H\VSILWDLY GD DWW D @D JHWAR GH i WDV SIRMILGDV 7HP H SHUE GFID QDVi WDV GH ( FRBJID
BRFDO 3MFRARARBIID (WRERBJID H (WRHFRRIID | WDV 3RMIICDV &RQHYDonR GD
1DWUH D GUHWRY GRV3RYRV QG HDV H 3RSXOo} HV 7WDGFIRQDLY 0 DGHR GH SHRXWRY 1 DVWUDLY
( FRMUMP R GH EDVH FRP XQWUD * HWYR 6 RFIRDP EIHQBO0 HADoNR GH & R @RV HOAH RXADV e
HEWRD H SDUHFHUM GH DOXP DV UMWV FIHQWVLEDY HVFUHYH DU RV H W VRV GH GLYXO DonR H
P IQMAD FXWRV GH HVFUMD DFDG P LIED

0 HVD LHGRQGD 9 D®U] D= R GD
04RGLYHUGDGH

1BVITUB ( GXFDonR HP RQVRIDP HOR
SDWD D YDBU DonR &D
\RFIREIRAYHMCGDGH QR 3$51$ GRV
&DP SRV* HIDIVH HQRUR

' U * GIGVRQ 9 LJ LDQR Y4DQFRQL ,) 35

* IDGXDGR  YOFKDWHDGR H /IFHFIDMD HP &Lt GFIDV %URPJIFDV SHD 38&35 0 HVADGR HP

%RBJID $QP DCSHD 81( 63 6nR -Rb GR5IR3BMR 63 H' RARDGR HP &Ir QFIDVURYJ IFDV SHD
81(635IR&MR 63 SyVGRARDARSHD 7HDV$S 0 8QYHYW 7H DV (8% &RQXSRUDP EIHQRO
SRU DQRVH FRPR SUMGHOM GR ,QMMR 1HRARSIEDO 3HVIXAD H &RQHYDONR SRU DRV

VHQEER XP GH \VHXV WHIRV | XQGDGRUV $\MD® HOMDWD FRP R SURHWRUGR ,QUMMR ) HGHDOGR
3DDQ )35 SHVIXMDGRUFRDERWDGRUGD (P EWDSD ) BUAWEN H P HP EWR GR FRUSR HGVRUDOGD
SHIWD 3HVIXAD ) RUAWBCADMBILD 1D] SDUM GR TXDGUR SHIP DGHOM GH' RFHQMV GR 0 HVADGR
3URIMWRQDOHP ( GXFDonR 3UR IWRQDOH 7HFQRYJIED HP 5HGH 1 DFIRQDO 3URHSW ([ SHUHQM QD
i WD GH * HMWR GD 3HVIXMD (QUGR (FRBJID GD &RQHYDonR H 0 DWR RRBJID DWDQER
SUGFISDE HOM RV \HIXIQMV WPDV (37 GYXODonR FIHQMIED H SRSXDUWDonR GH & 7

IUDJP HQEoNR | @BWEO HFRRIID GH SRSXDo} HV H FRPXQGDGHY [QMDonR DQP DOSOQM H
HFRBJID TXPIED 3RWKR H SHUE GFID (D FRREHDONR GH SURMVRY GH SHVIXMD QD JHWR GH
SHWRDVH @ GRFr GFID GH ( QUGR 0 pGR 7pFQEFR H 6XSHURU IGFOIQGR 3yV * IDGXDoNR
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0 HVD UHGRQGD 9D®U] D= R
GD UYRGLYHWMGDGH

1BMTUB 2 EVHYDonR GH DYHVH
FRQAEX0} HY SDUD D FRQHYDonR

0V 3UVH@M 3UWXGHOQWI GR $ P DUDO
&HP DYH ,&0 %R

YRPDED HP &lr GFIDV %URYJILFDV SHD 8 QYHMGDGH GH 6nR 3DX®
FRP OHVWDGR HP (FRBJID H &RQHYDonR SHD 8QYHWIGDGH
) HGHDOGH 0 DR * URWR GR 6X0 ,QFIRX \KD H SHUE GFID SUR MIRQDO
FRP SHVIXAMD PDHR H FRQHYDonR GH DYHV HP $ODID
DP EIHQEOGHVGH WDEDBRX SRUQRYH DRV HP XQGDGHV GH
FROHYDONRHHMIV (QR&(0 $9( K GH
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6HER@ 7UWDEDBRVCGH, QHDEER
SIHAIIFD3UHP IDCRV

$YDmonR ) QPO GRV 7WDEDBRV GH ,QFIDonR & HQMIED GR 3%8 &0UR FIER
RFRWHX RQIEH HP WXQ} HV YID 7HDPV $V DSUMHQE0} HV GRV WDEDBRY
IRDP GYAGDVHP GOV\DOV H  TXH IXFIRDUP FRFRP MIQMP HOM QRV GDV

H G4 \HMPER FRARPH DSHMHOEGR DQMIRPHOM @ 6HWR
3WRJDP DonR

(P FDGD \DD HWIYDP SUVHOMY HMGDQMY RUHQEGRIAV FRRUIHQEGRIA RMQMV
DPP @ HTXSH FRPSRWD SRU DYDIDGRUV H IDFIMBGRBN TXH FRQGUDP DV
DSUNVHQEO} HV

2 \V\WDEDBRY DSUMVHQEGRY | RIDP DYDIDGRY SHBY P HP ELRV GRV & RP WV, QINMFIRDO
H ([WMUR GR 3%& &0%UR TXH DWEXIDP RV FROIGHDQER RV FUNURY GH
DYDIDonR

2 \/P HBRUAV WDEDBRV GH FDGED XP D GDV\DOVIRDP SUWHP DGRV BAXEBQER QP \REO
GH TXDWR SUP Do} HV GXOVGH SUPHLIR GIDUNDD H\DD  H GXDVGH VHIXQER QU DU
\DD H\DD

2 \VHMGEDQMV H UASHPWYRV WDEDBRY GH ,QFIDoNR & IHQWLED SUHP IDGRVGXUDQMR : .,
BHPIQUR GH 3HVIXAD H : 9 (QFROAR GH ,QFIDonR &IHQWNIED ViR

DSUMHQACRYD VHI XU

o S5PBCBMPT Q3-N BEPT BQS-TFOBEPT (B 4BN8

e-VHBS TBN3

&TWEBOF &DWUCD GH6i GRV6DQRV1HD

5BCBMP ) DX DARSHDGD @V IRGRYDV % H3,  SY[lPDVDR 3DIXH 1DFIRDO
6HUD GD &DSYDWD 3, IGHQMIFDonR GH i WDV FUMFDV H 3OQR GH 5HGXonR GH
$WRSHOP HORV

0 SFOBEPS 5RDCR* RPDOHVO RDR &(1$3 ,&0 %R

$ PPSFOBEPS ) HIDQUE® ' HERUR $EWD 6P MRQADQ 1 DWRPDO=RR DG &RQHIDWRQ
UREI\ QUMM & HOMUI RUS RQHYDWRQ DQG 6 XWRACDELON

6 QEBEF EF WEDVWR EP FTU HP &(1$3 ,&0 %R

e-VHBS TBN8
STWEBOUF /XD(D $EXTXHTXH GHO HGHIRV
5BCBMP 6\ GH FRKHFAIP HOR H FOMWILIFDonR GDV i WDV ~PIGDV @DV XQEDGHV GH
FRQHYDonR GR & HUDGR RUHQE0 HVSDWD D J HWAR
0 SFOBEPS 6XHB D5IEHIR6IOD &% &0 UR
$ PPSFOBEPS -RTR %H (DGR GH$] HYHER 8 QYHWMGDGH GH %DM
6 QEBEF EF WCDVWR EP FTU HP &% &0 %R

\
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5BCBMP * HDonR GH UHQED H YDBUDoNR GRV & DP SRV XSHWIHY | HUXI LGRVRY GHMACDONR
\KWMONYHO GH H\SpFLHV RUDP HQBLY QDWDV P SDREIGDV SHD PIGHIDONR @ ) GUWD
1 DFIRQDACH & DUDVAV \XGHMM GD $P D} { QD

0 SFOBEPS 3DX® -DEHIAD] ) DIDG 1* , ,&0 %R & DDV

$ PPSFOBEPS : HGHR 610D &RWD 1* , &0 %R & DIDVIV
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6HBER®  z&ROFXURCH
)RRIWD DGR3, % & , &0 %R

1HM DQR IRLBDO DGR R ,,, &RFXUR GH )RRIWID GR 3,%& &0 %R H FOMYR SDID RV
HWMGDQMV GR FIE® GR 3WRIWPD &DCD XP GRYV HWXGDQMV TXH SDWFISRX GR
FRIFXURHOMRX  |RRVSDD FRFRUH SUHP IDonR

IRSHIRBRGH D GH QRMPEWR CH GXDQM D WDQ DonR GR ; ,,, 6HP1Q UR CH
3HVIXAMD H ;9 ( FROAR GH ,QFIDoNR &IHQWIED RV SDMFISDOMY GR HYHOR YREBIDP HP
|RP XOUR RQEH Q@ |RR TXH P DIVJ RWDP

2 UXEBIGR GR FRIFXUR IRLAYXODGR GXUDQM R 6HP1Q IR (RAD  GH QRYHPEWR $V
GXDVIRRVP DIVYREGDV SUHP IDADVQR ,,, & RIFXUR GH) RRIWDIID GR3,%8 &0 %R |RIDP

e - VHBS

-FHFCEB EB WP 5HM@ (FID

&TWEBQF * FMDQ. DP @' DP DVFHQR 0 WDQED
1FTRVJTB 0 DPtIHRV GH PpGR H JUDQEH SRWM HP i WDV \RE P DCHR | BUMEOGH EDLR
IP SDAR QR P RP HQR GD H SRWDonR

6 QEBEF EF FTU HP 1* , &0 %R 3RWR 9HBR

0 SFOBEPS 6DP XHIGRV6DQRV 1 HRZ

$ PPSFOBEPS ( @R & DYDER -~QRU
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6HEER®  z&RCOFXURCH
)RRIWD DGR3, % & , &0 %R

-FHFCEB EB ®WP $P RMWADIHP HDQ @HGHGGRVHP FDP SR (DWR GR EIRP D SDP SD
&TWEBQUF /XFDV* XBHP H3pW (OX

1FTRVJB $Q @H GHi WHDVH FO{GDV GH SDUMR D $3$ GR ,ELLDSXWn \XEMGRV DR P DCHR
GRFDP SR DWIR

6 QEBEF EF WEDVV? EF FTU HP $3$ GR ,ELLDSXM

0 SFOBEPS 5DXC&k QAGR GD 7UQEDGH 3D nR & RHBR

$ PPSFOBEPS $GIDPD &DUD' IDV7BMVDQ
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6HBERS  $ SUMHOMEERGHI -GHRV3 WMLHV

2 \VDEDBRV GH SHVIXMD DSURYDGRY SRUP HR GD & KDP DGD GH5HWP RVGR ; ,,, 6HPIQ UR
GH 3HVIXAD H ;.9 (QFROAR GH ,QFIDONR &LHQWIED GR ,&0 %R IRDP  SUHYIDP HOM
SXEQFDGRV SHBY DXRBV @D SOV RP D <RXMEH H H LEIGRV @ IRWP D GH GHRV S{ MUV
GXUDQM R HYHQR

$ H [ElonR GFURID GRVWDEDBRV GD 6HWAR GH 9tGHRV 3{ WMUHVIRLWDQ DAD QRVGDY  H

GHQ@RHPER @V KjV K HP \DOVYWMDYGR 7HDPV

9MDQERj RUDQ] DonR GDVH LElo} HVH REVHYDQER DVDILQGDGHVWP | WEDV GRVWDEDBRY
RV YIGHRV S{ WMV IRIDP DIWSDGRV HP JUDQGHVWPDV 7HPDV D H GMAEXIGRY DV
UASHAWDV \DDV \WPi WFEDV WD 7HDPV 3DWD FDGD WP D |RL FROMKGR XP 3DIGHO
3DGBMYMP i WFR SDUD | DFLMBUR DFHWR H YWXD@ DonR GRVWDEDBRY

e 2 VWP DVHRVUSHARRY SDICPLY SDEBW R P RVWDGRVDEDILR FOXH (R WP D SDUD
DEUWR SDICHO

7HPD $YD@= RGH3WHW2 HVH 7HP D &ROWHUYDa R GD
_P SDRRVWREH D Y4RGLYHWMGDGH WRGLYHWMGDGH ) DXQD 7 HUHWAH

/HP D &ROWUYDe R GD
YWRGLYHWMGDGH ) DXQD 7HUHWH




6HER9  $ SUMMHOMEBERGHI-GHRV3™ WMIHY

7HP D &ROWHUYDa R GD 7HP D ___&ROQWHUYDu RGD
%RGLYHUMGDGH ) GRUD H SDIVDJI HP YARGLYHUMGDGH $ T.XZ WFD

7HP D ___6XEVAGIRVe * HWR GH
7HP D * HWRGD IQIRWP Du R SDLD
D FROVHUYDa R GD EIRGLYHUMGDGH 8 QIGDGHV GH & RQWYDa R

/HP D 6 XEVVGIRVDR 8 \R 7HP D 9 D®&RU] Da R GD URGLYHUMGDGH
6 X\WHQVWY YHOGRYV 5 HEXWRV 8WR 3. EOFR_9 RXOWUDGR H ( GXFDa R
$ P EIHOWO

" GBJT EP 9**4FN X SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB' * PEP*$. #P Q




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

6HEER9, 5SHUXP RVGRV7DEDBRY
$ SUMVHORIGRY

" BTTFNCMB EF QFFT FN VN JFQF-TBNFQP EF NBJ EF BCOPT
FTQ' DFT GBUWBT F OMBTPIBT RVF DPORCV-SBN QBI P FTUWBEP BWBM

DO 5RTP CGH )UHWV /IPD VRURDP EIRRIDHIPDICFRP @ HEHU 6HOMR 6P IW
Z HEHBW W#XROFRP EU

/ DERDWUR GH ( FRBJID (\KXMUDOH ) XGFIRQDOGH ( FRWIMMP DV 8 QYHWIGDGH 3DXOM® 81,3
FDP SXV6RURFDED $Y ,QGHSHQE GFID 'SRIDQID 6RIRFDED 63 &(3
3WRIWDP D GH 3yV* UDGXDonREWEWR 6HQXHP 3DVR®J ID $P EIHQEICH ( [ SHIP HQBO 8 QYHWGDGH
3DXOAD
3URJUDP D GH 3yV JUDGXDonR HP $TXIEXGMD H3HWFD . QUAMR GH 3HVD

2 \/ EDUDP HQRV R FROUGHIDGRV XP D [P SRWIQM |RQM GH P RALIFDonR @D HWIKMD GDV
FRP XQGDGHVGH SHIHV ( PERD H IMBP P LBDUHV GH EDUDP HQRVHP VRGR WUIMYUR (QDFIRQDO
R HWMGR GH XP D UHSUHD FRP P DIV GH G HQRVDQRVp DR QR P XQER H QR DMO$\WP  HUM
HUXGR WP FRP R REMVMYR GHVFUHYHUDV FDUDPMUMAFDY HWAKMUDLY H | XQFRQDLY GD LPWR DXQD
DYDIDQER R SDSHOGDV H\SpFLHY QOWDV H IQMVRIDV @D HWKMDonR GD DWHP EGID GH SH HV
DR @R GR WP SR /RFDO DED (D ) ®UMB 1 DFIRIDOGH ,.SDQHPD D WSWAD GH +HEHJ IR
RENMVR G-MM HVWGR H SDUD HWM WDEDGBR |RDP FRBMIGRV SH[HV HP  SRQRV DP RMDLY
DPP GD FDUDFWAU DonR DP EIHQMEO $R \RGR H HP SOUWHV IRDP  FRBMIGRY GXUDOM DV
TXDAR FDP SDQKDV GH SHVIXAD VHQER IGHQNIEDADV  H\SpFLHV GH SHI HV GMAEXIGDV HP
REHQ/H  IDPI@®V VHER  H\SpFHY QiR (DWDV & RSVRGRQ WHIED@ H 3WY.J RSTFKWM V
DPEIRHML  &KDUDFLRP HV H 6IGURPHY VIR DV PDIV WSUAHQRWDY DWP FRPR DV
IDP{IDV &KDWDFIGDH H /RIFDUCGDH FRP H  H\SpFLIHV WASHRNDP HQM 6HWM H\SpFLHV
UHSUAVHQEADP @D DEXQEK GFID \RVBOVHQER $VADQD] OFXWARY $FHVARIK GRKXV OF X\
* HRSKDIXV ISRIDQIHQLY 6HUDVD® XV P DFXOWY 6WMQEDFKGHUCD [QFXGWD &\ SKREKDU
P RGHWMV H +RSIDV P DOEDUEXV DV P DIV BHSUAHQEMIDV $ FRP XQGDGH GH SH HVGD UHSUAD
p FRP SRWD SRU H\SpFILVDFHMYUDV ~ H\SpFLHVDAIGHQBVH  FROXEQMY QDVFDS\MIDV $V
H\SpFLHV HFROADGDV (D WHSUWAD DSUNVHQEP FRP SRWIP HQR WSLER GH DP ELHOM @ QAR FRP
XP SUHGRP tQR GH H\VSpFLHV GH SHTXHR SRUM WSIEDV GH DP ELHQMV PDULCDY FRP Ki EMRY
EHQRSHDJIFRV RQYRIDV FRP | HEXQGEDonR H MWD H GAVRYD SDUFHDGD

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" " VBB « P CBDIPCBMEP SITDP EF FYUO « P FTW FN EB DPN B NFSBW3
DFQJEB 0 BQPWIBNFAP EB QPEV « P DFOJEDB GB BOMDB' « P EPT
DSU SPT QBB DBUFHPS] B* « P EPT N BSIVQBJI CBTIMIET

0 DUD ( GXDWED 1DFIL GXEDFL VAKRRDIOF-RP  -XID * RPHV  MIRP HVGHVRX\DP #J P DIGFRP
/HD* H\H  GKDIHVWHIPDICFRP 0 DUH@ %WV P DUH@ EXW#IFP EIRJRYEU 5HQDA IHWR
UHCDQUEHLR EROMA#IEP EIRIJRY EU SDTXHGR RW GD 610D WTXHMOD EROMB#IEP EIR JRY EU

8QYHMGDGH GR (WDGR GR 5IR GH -DGHIR & HQAR 1 DFIRQDOGH 3HVIXAD H & RQHYDonR GH
0 DP tl HIRV& DIYRIRY

$V DYD@o} HV GH WFR GH H WnR @D IDXD EWMGBLD FRREHDEDV SHR ,QMMR & KIER
0 HQGHV GH &RQHYDONR @D %URAYHMGDGH &O0%UR WP FRPR SDUM LPSRUEQM GR
SWRFHWR D FRPSIDonR GH GDGRV UHBIYDOMV H IMMOMY (D QMDMD SURGK ICD SHD
FRP XQGDGH FIHQWIED ,Q RUP Do} HV \REW DV DP HDoDV TXH DIHBP D H\SpFIH GDGRV \REW
\)XD EIRBJID H HWXGRV SRSXOFIRDY FRQNEXHP SDWD D DWDQ DonR GD /M 1DFIRQDO
2 IIFIDOGDV (\SpFLHV @ ) DX $PHDoDADV GH ([WHnR 1R ~@PR FIE® GH DYDMo} HV
IRDP DYDIDGDV ~ H\SpFLHV HQ@ PIEDV H QR HQ®Y P IEDV @ IDP@® ' IGHSKIGDH

FDWUJ RUl DEDV HQAH DP HDoDGDV 9 X@HU YHO98 (P 3HWR (1 H & UWNFDP HQM HP SHWR
&5 OHRV 3WRFXSDOM /& RX 'DARV QXIEHQMY '' $ IlP GH YHWEDU R
DSURYHMIP HQR GH QR Do} HV GD OMDMD FIHQNED @D DYDIMonR GRV P DYXSIDY H
IGHQNIEDU DV OFXQDV GH FRKHFIP HQR IRDP  |HVV FRP SDUDo} HV HQAH DV PpGDV GR
Q-PHR GH UH HY GFIDV FMIGDV @DV I LEKDV GR 6$/9( H QR FDSAM® $VAD " DP l®
' IGHSKIGDH 2 SRAXPV ,Q 0 MMPHHU : IORQ +DQGERRNR WH 0 DPPDOR WH : R
9ROPH ORRWPHY DQG 0 DUXSIDO™ )RL WDODGR XP “WMM WSDWDGR S
DGREBQER $VAD FRP R P RGHR Q& SRUVHUD WHYMVIR GH @MDMUD P DIV BFHQM SDUD
D IDPtD $AD DSUAVHQ® XP D P pGAD GH UH HY QFIDV SRUHVSp FLHV I QLIEDWDP HQM
PDRUTXHR6$/9( VHIGR  * H o UASHAWYDP HQM & RQMGR FRPRR &0 %R
WD D XP D DYDIonR QDFIRPOp SRWEYHOTXH SDUD HVSpFLHV QR HQG' P IEDV QiR RFRUD D
DGonR GD QMDD GDV SRSXDo} HY TXH \H HFRQADP IR GR WUMUR QDFIRQDOR TXH
SRGH H SGFDUSDWM G GLHH®D HIFRQADGD (D FRP SDUWDoNR FRP $AD $106D @
DQ @H YHULIED \H TXH DVILEKDVGDVHSpFIHVMVIR FRP SRWVSRU  GD @QMIDMUD FIHQWIED
SXEGFDA SRGH \H FROUGHIDUTXH P HVIGH GRV GDGRY HWR VHQER DEVRYIGRV GXUDQM R
SWRFHWR GHWH PRGR p SRWIYHODXP HQEBUR DSRWM GH 1Q R Do} HV @DV DYDIDo} HV GRV
P DUXSIDVEUMBIRY 1R~WPRFE®R  CDVHSpFHYDYDIDGDVIRIDP FOWLIEDGDVFRPR

8P W[RQ QGHWB® FDWIRUD SRGH HWEBU EHP HWXGDGR H D \XD EIRBJID \HU EHP
FRQKHFIGD P DVIDEBP GDGRV DGHTXDGRV\REW D \WD GMAIEXonR H RX DEXQGKQFID  ( QAM
RV FDP SRV GR 6$/9( DV PpGEDV GH UHHY GFID IRDP EDI[DV ~ $P HDoDV™ [ He
“7HIE QFID SRSXOFIRQDOV| He H~7DP DQKR GD SRSXDonR™[ He

$\WMWDDRY-G-RS WM FOTXHORS®\
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( VIR WP DVTXH FRUMNSRQEP | IQRWP Do} HV UHBIYDQMY SDUD D DS@rDonR GR P pVRCGR GH
FDWIRU DonR $ SURGXonR GH GDGRV SHD FRP XQGDGH FIHQWIED p SUP REGEDOSDUWD WHGK] U

DV OFXQV GH FRKHFAPHOR SRUMR WP DV BBNYDQMY SDUD DV DYDMo} HV (DFIRQDY
GHY-P \HUSURU DGRV @DV SHVTXIVDVAREUH RVP DUAXSIDY EUDMBLLR

3DOYWDV FKDYH UHYWWR GO OMIDVAD OFXQ@DV GH IQRP DonR ' IGHSKICDH  WUWHDWICHG
\SHHHV ' D' H IFIHQWV
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" DFMICEB' « P EP QSNFX 5FINP EF $PNQINJITP EP 1BRVF / BDPCBM
EPT-FO «JI'. B2A FOIFT EFTBGPT EB EFTDPOIUB/ « P F 3-DPOTLB/ » P BU
P BDPEP

$QD . DUD $WD-R6RDBV DD VRDUAWIEP EIR JRYEU $GUDQR SIFDUER ' DP DVR 5RFKD GH 6RX] D

DGUDQR GDP DR#IEPEIRJRYEU  %HHAWR 6RY{ D ) IBR EHR #JPDIGFRP (M@ . DUD
0DFIHO ' HODGR  5IEHIR 1RYDHV HYIGDI UEHUR#LPD HGXEU ~ eUND ) HEDQGHV 3I0R
HUND SIQR#IFP EIR JRY EU

&HOAR 1DFIRQDOCGH 3HVIXWD H &RQHIDoNR GD 6 RAIREIRAYHUGDGH $WRFIDGD D 3RYRV H

&RPXQCDGHV 7IDAFRDY  &137 ,&0 UR QMR &KIFR 0 HGHY GH &RQHYDonR CGD
NRAYHMCEDGH &0 %R 8 QYHMGDCGH ) HGHIDOGR 0 DIDQKTR 8)0 $ QMWMR ) HCHDOGR
0 DUDQKNR — & DP SXVYRUHWKDY ) 0 $ 3URIWDP D 9 DBUHV & XGMDY CD 1DIMH D, QMR & KIFR
0 HQEHVGH & ROHYDonR GD URAYHMGEDAEH &0 %R

2 3DTXH 1DFIRDOGRY / HyLY 0 DIDQKHQHY 31/0  FUDGR SHR ' HFUAR Q

DEWDQIH RV P XQEtSIRV GH YBUHUCKDY 6DQR $P DR H 3UP HLD &K 3HVIX\DV DX DEDV
HOAM H SHD 8 QYHWCGDGH ) HGHIDOGR 0 DIDQKNR 8)0$ MQR D yUnRVGH FOMH
HMWPDP FHFDGH PLCPRIDGRBV HP SRYRDGRV (WDVIDP @V TXH HWWR Qi WD DOMV
@ FUDonR GR 31/0 WDAFIRDE HQM GHGAFDP \H j V DWIGDGHV GH SHWD DI UEXGMD
FUDonR GH DQP DIVH P DIV UHFHQMP HOM DR WWUAP R SHWAIDY HVj  SUVHQDD GHWDV | DP @V
RX DR X\R GLHR GRVUHFXYRVQD 8& P STFDIDP HP @ Mo} HVDR P RGR GH IGD WDEFIRQDCH
DR DFHWR D VHYORV GH \D~GH HGXFDonR HGHUJID H RAMRY HQHBQER HP FRQQRY TXH
UHAVXGRDP HP XP D DonR & MOB~EQD P SHWDED SHR 0 IQUWYUR 3~ETFR ) HGHDO ( P

XP D DXGr GFID GH FRGFIMDONR @ -XWD ) HGHIDOGHWP ICRX D FHBEWONR GH 7HP RV GH
&RPSIRPIMR 7& HQAH PRIDGRUBAV GR 31/0 HR &0 %R (P IHYHUHIR GH RFRWHX D
IRWP DonR GH XP D FkP DUD WFQED IQMIQMMFIRQDOSDUD DSRDUQ@ HDERWDonR GRV 7&V
FRP SRWD SRU WHSUVHQBQMY GRV WDEDBDGRIAV DY GRV SHWFDGRUV DIWMDQDLY CGH
LOMYMO} HV GH HOUCR H SHVIXMD GR&137 ,&0 %R H GD DGP IQMADoNR GR31/0 2 WDEDBR
HP TXHWWR DQDOQD D H SHUE GFID GH FROMXONR GRV SUP HIRY 7&V FHBEWDGRY MOR j V
FRP XQGDGHV GH 4 XHP DD GRV %RV H 9BI[D * DQEH @FDO DGV @ [RPD SUP MID
FRDomR GR31/0 \RE DVUD]| } HVKMA/UER \RFIDIY GRVFRQ @RV R SUIRFHWR GH GHVFRQIMKONR
@D DXV GFID GH @i ®J R H FROAXoR GDVEDVHV SDUD D SDRAWDoNR GH DFRERV $ FROMKONR
GRV7& MQR | VFRP XQGDGHVHQROHX HESDV & DEDWADP HQR GDV1 DP tDV WMGHQMVH
D FRPSIDonR GH GDARY HRXQE URV \REW \HXV PRGRV GH YD 5HXQ WV GH
VHQUEL® DonR H P REID) DonR SDUD FRP SBHHQAR GR IQMKP HQR 7& H \XD DS@DonR

2 | IEICDV FRP XQWUDV SDUD HQMQGHUDV GHFHWIGDGHY H DQHRVEFDY R X\R GRVUHFXURY D
QAKPIFD GR WUM/UR DV WHDo} HV HOAM RV DRWW H HDERDonR GDV SURSRWEV GH
FRP SDWELD) DonR TXH FXPLCDWDP (D PIQMD GR7&  5HXQ} HV SDUD DMV H SDRWDoNR
D PIQWD FRP DVFRPXQEDGHY  $Q OH WFQED HMUAFD (R &0 UR VHGH ~ $SURYDonR
@D P LO\B H DWICDWUD GRV'7& V SRUSDUIM GR 3UMGHOM GR &0 %R HP GH HPEWR GH H
SHOV IDPtIDV HP NAGHLR CH $ SHVIXUWD DQDORX RV UHI AR IQXNMAIRQDLY \REWH R
SURFHWR GH FROWMXONR GR 7& UHD@ RX SHVIXMWD EIERIU IIFD GHEDMV IOMEVFISTDUA
WDV GH FROHYD FRP DV SDUMV GR SWRFHMR H UWHIMAR GH DSWHQEIDERY $
P XGEVASEDUHGDGH GD HTXISH Ely®ID DQARSY®IR YHWUQ UD DGYRIDGR DI UEXGRUH
SHVWFDGRU | RLIXQEDP HQBIOSDUD XP D YIVrR P DIV KRBMED \RP DQGR YY GFIDV H H SHUE GFIDV
WD HQGR R0} HV (D GAVFROWMIKONR GH P MRV RQGH B WDV GH FRQHYDonR H P RGR GH X\R
GRV BPXQURY [RMP H SRWRY D FUMEDV H DBDQDGEDV DAMIDWDV GH UHFRQMKONR GH
UHD0} HY VRUDQGER | DPWHCD FRP SDWELD DonR GH IQMAWHYVH GUHVRY

$\WMMWDDRY-G-RS WWU FOTXHORS®\
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2V UXGGRY SHSDWDOP DFRERV SDID FROMKU UWHRWPDU SOQEU H FUDU WDGK]

FRQGE0} HV H RSRWQGDGHY H FOMYDV DRV P RIDGRUHV FRP R D DEMIDWD GH UHQED DADYpV
@ FDGHD GR WIAPR WD GJQGDGH FIGDGN D SRWEIMEDGH GH DFHWR D \D-GH H
HGFDONR $ DWCDWUD GR 7& GHQAR GR DUFDERX0R Bl DO DWHIXURX DRV P RIDGRUAV D
PDQMMPNR GR PRGR GH YIGD Q1R P DIV IQMMELD) DGRV DSWR [P DQER R yUnR DP EIHQEO
JHWRU RV SDUFHLRV H DV FRP XQGDGHV $SyV  DQRV GH \XD FUDonR R31/0 YIYHJFID D
FHBEWONR GR SUP HUR LOWMKP HQR TXH WHFRQKHFH D SUVHQD GDV SRSXDo} HV WDAFIRQDLY
H YDEUW D R SIREIRQWP R \RFIDOGR P DGHR H JHWWR GD 8& GHMD]HIGR Q/V H FUDQER
OoRV

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

" DVNW/B DFNMBS DPN P BNFSCBLUVEB QBB P DPA FDIN FOWP F DPOTFSMB' » P EF
4 QA FFPCPNT MQUPVI

/ RFID YoM 6 RDUHV - GMFID E VRDURWVEXCHVS EU ) DEIGKCH * RPHV3DIP | DEIGICH SDIP#XCGH\VS EU / XV
S5IFDIER5IEHIR D 6IGD UFNEIRBIIDAIPDIGFRP & OXAR2 OHIWD FOXAR RDHUDAXCGHS EU

QMR CH %RFIr FIDV 986 81( 63 YRMFDVX 6nR 3DX& %DMO

6 SIQNMHIREROV BISVRXD p XP D H\SpFLH GH SHTXHR SRW HQE P LED GD EDFID GR UR 5IEHLD GH
JXDSH HWEIGR GH 6nR 3DX® e HIFRQADGD HP UDFKRVGH i JXDVi FIGDVH HVFXUDV FRP 1UDFD
FRUMOM D GHOAR GH | QUMD Q@i UHD GH SOQFIH QR QHD SRGHIGR P EpP \HUHQFRQADGD
HP YDOV H SHTXHDV GJRDVFRP i JXDV SDUDGDV H YHI HMBorrR DTXi WED DEXQEDQM QD EHLD
GH HWDEDV VHRXQGE UDV P DV SIRYDYH® HQM QTR VRBID P RGLLEDo} HV DFHQMDGDV HP \HX
KDEMEW 1 DV ~GP DV DYD@Do} HV \REW D EIRAYHWMGDGH 6 GISVRXUD | RLFDWI RU DA FRPR HP
SHWR (1 GHMGR D Do} HVDQAY SIEDVVBV FRP R GHWP DVIP HQR GUHIDIHP H DWUR GH i WDV
~P1GDV D WP RonR GH | GUAWEV GH UMM D H SROlonR GDVi JXDV \REWAMGR SRUDJI URWI IERV
([ SHAD} HV FIHQNMIEDV WHFHQMY SDUD HJFRQADU D H\SpFIH WP GHP RQMDGR XPD TXHD
SRSXOFIRDOD HSpFIH VHGR HFRQADGR SRXFRV IQAMGXRY GFMGR D 1UDJP HQonR GR
KDEMMSRUGHWP DWIP HQR $W R PRPHQR QiR Ki GHQO®P  SURIWDP D GH FRQHYDonR GHWD
H\SpFLH QR %DMODPP GMR QR Do} HVFIVRI HOWEDV DIQED TR DXVHQMV'SDUD R JXSR ( \WH
IDR VH GHYH DR WHX SHTXHR SRWM M TXH R X\R GH PHRGRBJIDV FROMIFIRDLY SDD
REWQR GH FURP RAWRP RVP IWMERV p GH GLtFICH HFXorR TXDQER FRP SDUDP RVFRP D FXQ@MD
GH FpO@OV XPD WFQED 1Q YMR TXH SRWELDD R FUAMWAP HQR GH FpOG@V MRDGDV GH XP
SHTXHR IWDIPHQR GH WFIGR \HP QHFHWIGDGH GD (RYD HXBIQ MD GR IQAMGR $WP R
REMMYR GHMM WDEDBR |RL UHD@Q DU FXGMUD FHOOU GH 6 GSWRXWD FRPR DAMUDWD CH
FDUDRWMU, DonR FIVRI HQOWED GD H\VSpFIH  3DUD D REWMQbTR GDV @KDI HQY FHO@UAV SHTXHRY
IUDJ P HQRV GH DCDGHLD WIHHDGED H HP BHIHGHDoNR IRDP UWDGRY GH  LQAMGRY H
\IXEP HMGRV D HQ [P DV SIRMRBAFDV SDUD GMRFIDoNR GR WFIGR $SyV D GJHWNR DV FpO@V
IRDP FHQALXIDGDV H PDQAMEDV HP PHR FRPSBMR ' 0 (0 DQAELYWRY DOMP [EyWERV \RIR
IHEOERVCR HP SOFDVGH  ZHOD ,& H &2 DWW DBDQ@DWP FRQOr GFID H HOAR
IRDP \WEFXGYDEDV 8P \REOGH  FX@MDV IRDP WDQ DAV ' HWDV IRDP CH
PRRXGMWD H GH HSOQM GH DEDGHLD WIHHDAD H  HP WIHHDonR DV FpG@V
DGHUDP j SOFDHP KRV GLHHGFIDonR FHOOUHP DWW KWYH FRQ G GFID FHO@UHQAH

H GDV DWMP  FXGMDV IRDP GH WEFXGR $W R PRPHOR QR IRL SRWYHOREWU
FURP RWRP RV P IWWFRY SRV p GHFHW UR WDQ DU D SDARQ] DonR GD WFQED DFHFD GD
TXDQAMDGH H WPSR QHFHW URV GH FRBKIFD 3RWIQR FRP R FUMWFIPHQR FHOOU
DWHI XUDGR VHUl SRWEYHCDGHTXDURVY SIRRFRBY SDUD REWUFURP RARP RVP HVli MERVH D\WIP

D FX@MUD GH FpG@VSRGHI VHUXP D H FHBIQM RSorR SDUD D FRQHYDonR GH P DMUDQ) HPWER
H GD EIRAYHWGDGH XPD YH TXH JDWDQM D REWMQNR GH FURP RWRP RV FRP TXDEEDGH SDUD
SHIHV GH SHTXHQR SRW HP D QHFHWIGDGH GH QRYDV FRBMIV H HXBQ MDV GH RAWRY
IQAMGRY HIER SRMYHOWD@Q DU D WFQFD \RPHQM FRP XP IIDJPHQR GH WFIGR HP
UH HQHDoNR  SUWGFISDE HOM QR FDVR GH 6 BISVRXUD TXH HWIV FDWIRW DGD FRPR HP SHWR
3RUMIRP HOM D FXGMUD FHO@USRWELD® D FUDonR GH XP EDGFR GH Fp GOV FURSUAVHYDGDV
SDUD | XVYURV HWXGRV DFHUFD GD H\SpFIH

Qs SWMWRDRY-GRS WMJ FOTXHOR SO,




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" EJOEN DB EB ®BVOB EB 3FTFS/B #PMHIDB &TWBEVBMEF " BBT 3+ #BTM
W FTWEP EF DBTPCB. BUWB " WEIIDB BN JOFOTF

) HBBH GR1IDWFIPHOR 7XEDUR ~ |HISHMWEDUWRSHSE #JPDIGFRP * DEUHCBDHV GD 610D 6 DBV
J DEUHODBM:SXF UREU

S5SHVHID %RYJIED ( WRGXDOGH $UDUDV " HSDUP HOR GH ARBJID 3RQNFID 8 QYHMCGDAEH
&DW@O@D CR5IR GH -DCHLR

$ SHVHYD %URYJIED (\WRGXDOGH $WDUDV 5( %2 $UDDV FUDGD HP WDVD \H GH XP D
XQGDGH GH FRQHYDonR 8& GH SURWONR LQMI IDCDGP LQVADGD DMDE HOM SHER ,QUMR
( WEGXDOGR $P EIHQM GR 5IR GH-DQHLR ,1($ (W \MYDAD HP i WD GH SUHVHYDonR GH
UHP DQHVFHQM GH 0 DV $\RQAFD &FDD DED QR FKDP DAR & RUHGRUGD 6HUD GR 0 DU R
KPEMR GR ORDIFR GD 0DW $VRQMND &HQADO )OPICHQH 3RWXL | WD \REO GH
DSUR P DGDP HQM KHABUWY DEWDQIHQER RV PXQFSIRV GH 3HW/SRLY H 0 LIXHO
3HHD (P RX \HD DQMIRP HOM DR SHURGR GH FUDonR @D 8& R * RHHUR GR
(WBIGR GR 5IR GH -DGHLR YWD RX DV \MUDV GFDQ DEDV D P IEWREDFID GR UR $WDUWDV SDWD R
HWIEHBFIP HOR GR +RUR ) BUMEOH ) WFRD GH $WDUV \RE R UWHIIP HQR IQMIR CD
6HFUAMIUD GH $JUEXGMD ,QG-IAID H &RP pFIR $@P GDVDWIGDGHY GH H SHUP HQonR H
SUIRGXoNR DIWFRD RV IXGFIRQ URV H 1DP DU GHMM HP SUHHQEP HQR LXUDOWMGEDP DR
BQYR GH XP D HWDGED GH WD FRKHFIED FRP R “FDP IGKR GR & DGHFR™$V P DUFDV GHMV
XVRV SUAUMRY VIR GYHYDV VHQGR DOXP DV GH |i FIOIGHQMIEDONR  HITXDQR RADV HWR
~REXERVNDV SDMVDI HQVDWDLY H SRGHP VHUHGFRQADGDV GH GLHBQMY P DGHLDV \HD SHD
SUVHDD GH H\SpFLHY H yWFDV \VHD SHD H IMVGFID GH W@V HFRQAIGDV QR IQMIRUGDV
PD®V SDD FMBUDSHDV GOV $ SUNVHDD GD GVSHUHLD ( URERWID NISRQED  7KXGE
/IQB0 SRDFHDH i UWRW DAWHD HyWD RWIQ UD GD &KID \H GHWEFD Q@ i WD CH
HUXGR GH P DGHUD SDIWFXOU 3RUFRQD GMR REMWD VH QD SUVHQM SHVIXAD UHD@ DUR
GYDQEP HOR GD 1DXQD H LOYHWAI DUMKD GGk P IED GHMY SRQRV GD | BUAWD FRP SDUDQCR
WHKRY TXH SRAWXHP D SUMH®D GH DQM RV SRP DUV GH GHVSHUHLD H WHFKRV RQGH D
H\SpFIH QTR HWIV SUVHQOM 3DUD VO D SDWWJ GR WDEDBR GH P RQRIDP HQR GH |DXQD
WDO DGR SHD HTXISH GH * XDWED 3D XHVH JHIWR GD 5( %2 $UDWDV |RIDP VHBFIRDDGRY
TXDAR SRQRVDR BQIR GR FDP IGKR GR & DGHFR \MYDGR (R VHVRUS UDUDV SDUD D IQXB0onR
H DFRP SDQKDP HQR GH DU DAGDV |RRI U [IEDV DR BQIR GH GRY DQRV HQAH DIRWR GH
D MQR GH 1HWH \HQAGR DV DU DABDV IRRIU I IEDV IRDP  IQXBOCDV HP
GRV SRORV SY[IPRVj V)@V GH DQMDVi WDV GH PRDADV GRV IXEFIRQ URV GR +RIR
RQGH K WP DQHVFHQMV GH SRPDUV HP HVSHFIDOGH QHVSHUHLDY ( QTXDQR DV GHP DI
FKPHDV IRDP QMDY HP GRY SRQRV HP WHFKRY GH |GUMB \VHP D SUNVHPD GH
GHSHHLD &RP D DQ @H GRV GDGRV FREMIGRY GHVBV | WDV |RL REVHYDGR XP P DIRU
Q-PHR GH U IMARY H P RYIP HQBorR GH H\SpFIV GD IDXQD GH  IDPt@V IGFOIQER DYHV
H\SpFIHV HPDPHHRY  H\SpFLHV Sl IP RV DRV SRQRVRQEH VH HFRQADP RVDQM RV
SRPDUHV GXDQM R SHIRGR GH HWUHP (MM SHURGR FRGFIGH FRP D pSRFD CH
| XWIEDonR GDV GHVSHIHLDY ,GFOMYH Ki GIYHWRY UHI ARV GR FRQXP R GH 1IXAVRY FDIGRV
CDVGHSHHLDV QR @FDO

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$V FkP HIDV [QXMBOCDV QRV SRQRV VHP D SUAMH®D GH GHVSHUHLD W IMADDP QR PHWPR
SHIRGR  IDPtIDVED IDXQD IGFOIQERDYHV  H\VSpFIHV HPDPHHRY  H\SpFHV ( QRH RV
JUSRV UHI MADGRY HFRQADP \H GYHWDV JXI@DV WYIEEDV FRP R X tYRURY REW DWURV
RQYRRY JIDQYRIRY H SUHEDGRUAV IGFOIQER UHI ARV SDUD DQP DI GH JIDQGH SRUM FRPR
7D\ DWX SHFDULH 3XP D FRFRBU 3RUIIP RV GDGRV\XSIDFMIGRV\KI HBHP D GHFHWIGDGH GH
HWXYGRY PDIV GHEGDGRY H D DSXWDonR WREW R SRWYHO P SDFR GD SUAMH®D CH
GHSHHLDY @ i WD H \H D H\VSpFIH IQARGX] IGD UHSUVHQE SRMQFIDY P XADQ@DV RV
Ki EMRV DIP HQBUAV GD IDXQD R TXH SRUMKD YH  UHVXEBUD HP P RALIFDo} HV Q@ AP LIED
HFRWIMIVP LED GD GFDEIEDCH LOYHWA DD

3DOYIDV FKDYH +/UD $ P ELHQEBO7UDQM HY GFLD GH 30QMV 7UDQM RUP DonR GD 3DM HP

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" BN B » P EF QBWTUSBT FN FTDPNBT N VODIQBJT EF 1POB ( PTTB WNB
EBT FIBQBT EP 1PKWP $ PO FDFCEP P 1BRVF / BDPCBMEPT $ BN QPT
( FBI* 13

(PHIRQ )DUDV GRV 6DQRV RHPHIDQRHIPDICFRP  -DWICH &DWERR 0 RUHLD
NP ICHFDWER] R#J P DIGFRP $SDBHFICD GH  )iwD G4 20HWD  &DWBQKR
FICD FOWRQKR #JPDIOFRP & IQAD 5IEHLR ) HUHLD I HUHLUDFIQADH\ DKRR FRP EU

8QYHUCDGH (WDGDOGH 3RQM * LRWD  SQYHWGDGH (WBGXDOGH 3RQM * URWD
6HFUAMIUD 0 XQFISDOGH ( GXFDonR GH 3RO * IRWD  6HFUMVIUD 0 XQFISDOGH ( GXFDonR GH
3RQD* LRAD

2 3R &RIHFHER R 3DTXH 1DFIRDOGRY &DP SRV * HIDV ,, IR. WDO DGR SHR
/ DERIDWUR GH 7XWMP R HP | WDV 1 DDV GD 8 QYHWIGDGH ( WBIGXDOGH 3RQM * LRWD 7HYH
FRPR REMMYR HVP XDUR UHFRKHAIP HOQR H D YD®UW DonR GR SDWP{ QR FXGMUDOGRV
&DP SRV* HDLV 2 SRR HQ) BERX D WHD@ DonR GHXP -RIRGD 0 HPyUD XP QUHR HXP
M FRP BHFXURV GD HP SUAD & ROMHQBIOGR %DMO DADYDY GR 3URIUDP D ( WBGXDOCH
)RPHOR H ,GFHORR | &XWMUD GR3DIDQ 3WRIFH GD 6HFUMIUD GD & RP XQFDonR 6RFIDO
H GD & XOMUD GR ( WEIGR GR 3DIDQ  3DUD DX] [IDUCD GAYXODonR GR 3RWMR HGD 8& FRP D
FROAMEXIoNR GD 6HFUAMBUD 0 XQFISDOGH ( GXFDonR IRL WDODAER XP FIF® GH GH
SDEMADV HP GH GLHHQOMY HVFRDV SDID RV DOQRV GR HQUCR | XQEDP HQBIOGD UHGH
P XQFISDO RQEH FDGD HWRD BWFHEHX GH IRV 2 IRFR GHMM W\XPR p DSUAHQEU
H\SHFLLLEDP HQM HWB HSD TXH | RLUHD@ DGD QRV P VAV GH P DIR H MQKR GH SDUD
RVDOQRVGR TXQR DR H WYH FRP R REMMYR HWP XDUR WFRQKHFLP HQR H D YDBU DonR
GR SDWP { QR QDWUDAGRV & DP SRV* HIDY DADYpV GD DWIP l@onR GD IGHQMEDGH WHI IRDO
1DV SDBMADV [RUIDP DEREDGRY WP DV BDFIRQDGRVj Vi WDV SURMIIGDV | DSUNVHQEoNR
GR 3D YH 1 DFIRQDAGRV&.DP SRV* HIDY \MD GFDQ DonR DR P RAYR GD \WD HVFRBD SDID R
SURVAMR H R TXH HB! UHSUVHQ SDUD D B IR 7DP EpP | R_LDSUVHQEIGR DRVDOQRVR -RIR
@ OHPYUD H FDGD XPD GOV FDWBV GMGGDV HP TXDWR FDWURUDV $ SUP HLD
DEWDQIH RV HBP HQRV GD KIMAUD H FXGMUD FRP R DV 3IQMDV 5XSHWHY RV 7URSHLLRY D
&DSHD 6DQW % EDD TXH AW R HORUR GD 8& H R 3DWR GR 3XSR $ HIXQD
FDWMIRUD p D I®D H DSUHQE FDWVFRP R R 3IQKR D $WDXFi UD D 2 WD@XD D 5DIGKD
GR$EMWPRHR &DAR YRD $ WUFHLD p UHDMYD D HBP HQRV GD IDXQD FRPRR %JIR R
/RER* XD D* UDBD $] XOR 4 XDW D &XWD D 6X0XDIDD R* DMoR &DUFDU R (VIX® H
R 9HDGR &DP SHLR H D TXDW® FDWJI RUD DSUAVHQD RV DADAYRV GD 8& D & DFKRHLD GR
6nR -RJH R &DSTR GD 2 @D D &DFKRHLD GD 0 DUTXGKD DV) XWIDV* r PHDV R 9%UDFR
GR3DAHHD) XD * DQH EHP FRPRRAWD 8& D WHIInR D j UHD GH 3URMonR $P EIHQBO
@ (DD ' HRADD ( QAR 1RL DSUMVHQEED D YHWAR RQH GR IR SRGHIGR \HU
DFHWWDGR SHR HQGHIHOR GR VWM RX SHR 4 5 FRGH SUVHQOM (R EDQCHUGD DSUMHQEONR
$SyV DV SDBMADV DOXPDV \WPDV IRDP GMGGEV HP JSRV SDID TXH RV DOQRV
SXGHWHP \RIDU

& $WIWDDRY-G-RS WU FITXHORSD),




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$WP D HESD GR SUIRVIMR TXH HQ/ROHX DV SDEMADV GHP RQMRX \HUWHBDQM FRP ERD
DFHWONR SHDV SWRHWRIV TXH WWDGBDP D [PSRWGED GR SIRWR FRPR
FRP SOP HQR GDV DWIGDGHY (D \DD GH DXD | DFLMBQER R DSUHQE] DGR SRUPHR GH XP D
IRPD GGFD (OV \BPEpP WDODWP \XIHWHY YADQER XPD SRWMYHOH SDQAR GR
SURWR SDUD TXH P DL DGRV GD FIGDGH H W LR SXGHWHP \MUDFHWR DR P DWUDO) R
HYLGHQM R LQMUHWH GRV DGRV SRUFDUDPMUIMAEDY GR SDUTXH  SUGFISDE HQM UHDFIRQDGR
j EIRAYHMGDGH 0 XMRY UHDVMYDP WM \WMUHP YIWR HVSpFLHY GD IDXQ H I®WD H YMBGR
DOXQ/GRVDADAYRY P DVGHFRKHFIDP TXH HBVHAYHWHP RV @ MV GR SDITXH

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

" VBBMEBEF EBT BVBT EF DBN QP CP 1BRVF &TWBEVBMAPIT *Ne PT OB B
DPONB/ « P EP DPA FDIN FOP CPHFPHS GDP

7KDIR$N@  WIDJR DNA#XSH EU
8 QYHWIGDGH GH 3HIDP EXFR

2 3DTXH (WEGXDOGH ' RV PRV p XPD 8QGDCH GH &RQHYDonR 8& GH SURMonR
LOMI UDOBFDA DAD D =R 1 RWM GR 5HALH 3HIDP EXFR $\MD® HQM R SDUTXH SRWKLXP

SO GUHRUTXH DWD D VHOUELD DonR FROHYDFIRQWED VHQER FROMMGR SDUFIDE HOM
SRUDQP DIV (DWRV GD 0 DD $VRQAFD &DDWID H GR (Fy\VRQR $JWMM — i WD GH
WDQUoR TXH SRWXL FDUDPMUMAFDY JHRIU IIFDV GRV EIRPDV YJIGKRV M FMIGRV $
DUEX@onR HQAH D WRUD GR kP EMR DFDG P IER H D SU WED GD DX® GH FDP SR SHUP WM
XP D P DIRUFRP SUHHQAMR @D DQ @H G H\SDFIDQ DonR GRV \HIHV YRV HP UHDonR DRV
GHP DIVIDRUMVGER PHR FRP R SRUH HP S® RVHBP HQRVGHRWHP DQWYSIED EDVDQCR

\H SUCFISDBHOM @D REVHYDonR 1Q BFR @ GHWUbnR GD DWDonR GRV DQP DV
VICDQAY SIFRV GRV GHEDWMV JHIDGRY H EDVHDGRY QRV GIYDQBP HQRY ELECRIU 1 IFRV H GDV
L RWP Do} HV FRQAEDV DV SOFDV IQ R DWDV TXH I LEDP &FDQ DEDVHP | UBHQM DR UBFIQR
GH FDGD DQP DO$WDYHV GD YMMBonR JXDED H IQMYHD} HV.JHIDGDV p SRWYHCHQMQGHU
RVREMMYRV DWP FRP R D [P SRWGFID GH i UHDV SURMI LGDV SDUD R WDEDBR GD ( GXFDonR
$P EIHQBO GHVHQYROIP HQR GH HYGERY GD GMAEXIonR GDV HVSpFIHV HP XP GRV P DIRBV
IUDJ P HQRY XUEDQRV GH 0 DB $\VRQAFD GH 3HUDP EXFR H GRV \VHYORV HFRWIMWP [ERV
JHDGRV SHBV UHGRV GRV\HIAV YIYRV TXH R FROMYML ' HWH P RGR HWD SHVI XD WP FRPR
REMYR YWD DUD DX® GH FDPSR @ 8QGDGH GH &RQHYDonR FRPR 1HUDP HQB CGH
FROMXoNR GH FRKHFIP HQR H BIRWR \REWH D P SRWGFID GD SURMonR GRV EIRP DV
EUDMBILRY H GH \RGRV RV DQP DIV TXH GHSHQGHP  LQAIQHFDP HQM GHWHY HFRWIMMP DV
\REUAMGR GR ~QFR EIRP D HQ® PIFR GR SDXV D & DDWID SURP RYHQER D FRQHYDonR R
GHVHOROIP HQR GH SHVIXMDV D H DaBonR GDV HVSpFIHY QDWDV D \RFID@ DorR HQAM
FRP XQGDGH QDWW D H D \KMQEBELIREDGH HFRWRFIDO 6y DWP R | D] HUHGXFEDWR DWOU

UHWLI QLLEDQER D WHDonR TXH RV HWMGDQMYH YWMIQMVWP FRP Di WD HP HVSHFIDOSRU
FRIH @ |IRPDQER DI HQMV SIRMRUA DP EIHQMIY TXH SHODP QR FRQM R JGEDOH
DUWFXOP Do} HV GFDY FRQAEXIQGR SDUD D SUAMHYDonR FRQHWYDonR H KDUWP RQAD GRV
VHUHV GMAIEX GRV SHD ELRVIHID

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" HS/QBN FOPT HFF-CDBJI FN 6 QEBEFT EF $ POTFS/M' « P VNB BO: MIF
EPDVN FOBMIPCS- B NQWNFQOB* « P EPT / £EDVPT EF ( FTU P *OFHSBEB
CP 3P EF BOFXP

5\DQ $OHV & 6lOD WDQDOHY  #JPDIFRP  $O[ %D DFRH 6DQRV
IDFRHDB[#JPDICFRP 0 DFHRYRJHVSRFKD  URFKDP DFHR  #\ DKRRFRP EU

&HQAR ) HGHUIDAEH ( GXFDonR 7THFARYJIED &HOR 6 XFNRZ GD ) RQUHFD

$ JHVWR IQMIWDGD GH 8QAEDGHV GH &RQHYDONR 8& p SUMMMED GAVGH D FUDonR GR
6IMMPD 1DFIRDO GH 8QGEDGH GH &RQHYDonR 618& HP IRPHQBQER D
FRP SRMonR GH P RVDIERV FRP SRWRV SRUI DV SURMI LIGDV GH GLLHIHQMY FDWA RUDV \VHP
GHVFRQUGHDUVHXY REMMYRY HVSHFH LERV H SUH DQGR SHER FRQM VR B IRQDO (P D
UMMVIR GD (WM SHIPHQEO GR ,QMMR &KIFR 0 HQGHV GH &RQHYDomR @D
URAYHMGEDGH &O0%UR FRQUPRX D FRPSHWGFD GH HWEEHBFHU QRYRV DUDQRV
JHHGFIDY HP 8& THGHDY HQAM HBV D FUDonR GH 1~FORV GH * HWWR ,QMIWDGD 1*
SDID D PHBRID GH XQGDGHV GHVFHQADODGDV RWPLIDQGR WFXURY DWDYhV GD
IOM@ DorR HQAH DV 8& $WP R SUMHOM HUXGR WAH FRPR REMMYR QMM DU R
SURFHWR GH [P SBP HQBonR GRV1* , FRP R P RGHR GH JHWWR GH 8& D HVHWD GR ,&0 %R
H VHXV DQMFHGHOMY HVSHFID® HOM QR HWBGR GR 5IR GH -DQHIR 5- $ PHRGRRIID
HP S DGD | RLGH FDU \MUTXDOEMYR H XWE) RX GD DQ @H GREXP HQEBOWREWH $\RV2 | IFIDLV
SHDWURV 7pFQERV H QRWDV GR IRUDOP R DP EIHQBOSXEGFDGRY HQAH H 2
3RUBOGD /HIMDonR GR 30QDAR R VM GR ,&0 %R H DV UHSRWI HQY GLJ MY GR NRIDCR
(FR IRDP DV IRQMV FRQXWDGEDV FRP R X\R GDV SDOMIV FKDYH ~“1* ,™H ~1~FGR GH
* HMWR ,QMIWDGD  $W R SUVHOM [RDP IQINMFIRCDE DARV WV 1* |, UHSUHVHQBIGRY SRU
8& HFOMYDVGR5- 1* , 7THHWSRY 1* , 3DDNV H1* ', 0 IFR /HR ' RADGR (P R
GRPXP HOR WFQER SUHTP LGDUGD $WHWRUID GH * DEIGHWM GD 3WMG GFID GR ,&0 %R TXH
WD ID DV GUAM HV GR SUPHIR SIRIWDPD GH RUDQ]DonR GH 8& HP DJXSDP HQRV
JHHGFIDY HJTXDADYD RV QRYRV DI XSDP HQRY FRPR $UDQRY GH $SRR 0 ~WR $30
TXH WKD SRUREMMYR SURSRUFIRGDUD LQMI WonR DW TXH DV FRQE0} HV GHFHW UDV SDUD
DXP HQEU D HIFlr FID J HQFIDODGP IQVADWD GDV 8& IRWHP DWQIIGDV H 1* , TXH
SHPMDP XPD UHHWAKMWDonR GDV SURIGDGHY GH JHWWR UHVMADQER DV FRP EDVH Q@
LOMJI WDonR WUMRIDOGDVE & 2 GRAXP HQR WD] ID XP SOQR GH [P SBP HQMonR FROMQER
XP SDUFHU GDV &RRREHDO} HV 5HIIRDY \REW FDED SIRSRWD (P GHFRW GFID GH
WDQUo} HV JRYHIDP HQBY H PXEDQ@DV IQMIDV GR &0 %R RFRUCDV HP R
SIRIWDPD \RIWX XP UHWDP HQR H DAMIDo} HV TXH \XSUPILDP R PRGH® $30 2V 1*
|OP IGHQHV IRDP FUDGRY D SDIWJCGH DSyV R HWBEHBFLP HOR GD GRYD 3RDAFD GH
QM WDonR H 1 XFeDonR * HMQFIDO3,1* H H GH DAMDo} VR PRGHR 1* , DWDYpVGH XP
SURFHWR DP SOP HQM GHVDSWRYDGR SHEV VHYGRUAV H 1QWYMo} HV HOYROIGDV FRP DV 8&
DWQJ IGDV TXH DBUDDP | DA GH WDQ.SDY GFLD GXUDQM D UHMAKMDonR X\R SRR GH
FDURV GH FKH ID H WWFRV JHIHGFIDY H DP EHQMIY 2 1* , 7HWHW SR DEWDQIH FIGFR 8&
QVNEXIGDV HP U1} HV VHUDQDV GH EDI[DGDV H GH PDQIXH DIV HP GHVDFRER FRP RV
UHTXAMMRY TXH FROUGHIDP D \HP HBDQD DP EIHQEOH SWR P IGDGH HVSDFIDOGDV 8& D
FUDonR GH 1* , DPP GH DEWDUD 5(%2 7IQJX 8& GH FROQRV IWHTXHOMV HP \HX
HQRURS$V 8& GRV GPDWV 1* , SRWXHP FDUDRPMUMAFDY DPEIHQEBY H JHRIU ILEFDV
| DYRU YHY DR VHX DI XSDP HQR JHIHGFIDOSRYP p [P SRUBQM TXH \XDV IVSHFLLIFIGDGHV
\HDP ®GMDADV HP FROUGHIDONR H D IQMIWonR FRP DV RJDQ] Do} HV H FRP XQGDGHV
GFDLY\VHD HWP XDGD SDUD TXH QviR FRUDP MRV

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P Q

2 1* , FROMM HP XP P RGHR GH DJWXSDP HQR GH 8& TXH WD RSRWMQGDGHV H WWFRV
\VHQGR HWHFLDOTXH \IXD HAKMDorTR VHB SHQDGD GH |RP D FRMQD FRP RV VHYIGRBV
DWYIGRV $GPDYV FDEH FMIU TXH K D QHFHWIGDGH GH P DIV HWMGRV DFHFFD GD
HHMGDGH GH JHWWR GRV 1* , I0PIGHOHV H GRV UNXEBGRY TXH HBV WR{ HDP HP
UHDoNRj SURMomR GDV8& H DRVVHXY REMMIRY GH FRQHYDonR

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

"NPTUBHFN EF -PCHB %W/3EB'«P QPS " SNBEMBT ' PUPHS GDBT EPT
BN-& T 5FSFTE-T B 3FTFS/B #PMHDB &TUWBEVBMEF " BIBT ° ¥ &'

9DHWD &DEWO YDUERD  YDCHWDFDEWDEDERDHIPDIGFRP &DIQm +XWMU GH 6R{ D /HW
FDICDKV@J P DIGFRP - SHQDVR 6 DP SDIR $ UDXR UHCDVRVDP SDIRDUDXIYR#.J P DIGFRP

QMR ( WVGXDOER $P EIHOM —,1( $

$ S5HVHIYD %RYJLIED (WBGXDOGH $UDUDV | RLFUDGD HP D SDUJGR KRR | GUHWBOTXH
DOH IMAD RFXSDQGR DSUR[IPDEDPHQM ~ GH\XD i WD RUJIQDOGHWIDAD | SURGXonR GH
MV H PDGHUD $ XQGDGH p FRPSRWB HP \XD P DIRUSDIM SRUIGUMBD HP HWJ IR
DYDQ@DGR P pGR H IQFIDOGH WHIHHDoR U ~J IR VHI XUR SDUD 1Q-P HIDV H\SpFLHV WBLEDV
D P D@ DRQAD IGPIGHOH $ i BD HWEEHBFICD HW HQAM GRY JUDQGEHV P DFIoRV GH
UHP DQHVFHQMV GD 0 DV $\RQAED GD 5HJ LR 6HUDCD | GP LGHQH D 6HUD GRV™ UNRVH D
BHUD GR 7IQIX FUDQER XP FRUHGRUHFRYJIER GH [P HQDV SURSRW} HV TXH SHUIP WM
P HBRWA FRQG0} HV GH \REWMY GFID SDUD DV H\SpFLHV TXH  SRU KDV FDUDPWUMAEDY
GHSHOGP D H MWGFID GH J IDQGEHV FRADRY | GUWELY SDUD \H DIP HQMUH UHSURGA] U 2
RENMVYR GR WDEDBR p DSUVHQBUR UHVXEEIGR GR P RQURDP HQR GH P DP tl HIRV TXH RFRUH
R IQMIRUGD XQGDGH D I1P GHJHIDUMXEMGRY SDUD FRP SRUD EDVH GH GDGRVGD UVHID
) RLDGREGR R Pp\WRGR GH WDQHFonR @HDUGH P (D IRPD GH XPD WIBD FRP
VAWM WDQHRRVGH P @DV VHIGR RV TXOWR  SUP HLRV IQHIGRV HP ) QUMD
2PEYI® HP HWVJIIR IQFIDO GH WIHMHDonR FRP  H\SpFIHV DUEyWDV H yWDV
UHP DCHVFHQMV GR KRUR H RV GHPDIV HP ) BUAWD 2 PEYILD HP HWIVJIR DYDQDGR GH
UH HQHWDonR  3DWD R GYDQBP HQR HWAYR VHQGER X\W) DEDV TXDWR DUP DABDV | RRIU 1 LIFDV
%\KQHD0 RGHO QVNEXGDV SHRY WDQHARY WV FIGFR HV H
VAW $ XW) DonR GH DU DAGDV IRRIU IIFDV D DPRWIIHP GH ®QID GXWDonR GH
PDPHIHRY \WMUAVAMY IRGHFH GDGRV TXH FRQMEXHP SDWD D DQJ OH GR HWEGR CGH
FRQOHYDomR GD 8QGEDGH 2 SIRIWDP D GH 0 RQVRIDP HQR WYH IQFIR HP NAGHLR GH

FRP R REMMIYR GH VHUFRQAXXR 2 WDEDBR DDOD RV GOCRY DSUMHQAGERY HOAH NACHLR H
GHHPER &R PHWR DR 2V MRWRV GH DPRWWDIHP IRDP GH KRDV ) RDP

IGHQMIFDGRY  W[RQV GH PDPHIHRV HQAM HBNV \H GHMBFDP H\SpFLHV YXQHI YHY H
DP HDODGDV GH HWDNR FRPR &DWAR 3HFDW VBBFX  WJIMARV 2 QoD SDIED SYXPD
FRFRRU UWHIMARY &DFKRUR GRPpWWFR &DQV OSXV IDPIIDW  UHIMARY 7D\ DWX
SHDL  WHIMARY &DFKRUR GR PDWR &HERARQ WRXYY  UHIMARY 4 XDW 1DWO
DWO WIMARY * DPE ' IGHSKY  UHIMARY 3DFD &XQEXGVSDFD  UHIMARY &XFD
* IDAMDQVDILY  BUIMARVH ,UDWD (WD EDUEDD  UHJ ARV VHQER R P DIRUQ-P HIR GH
U MARY DO DARV GXUDQM R SHURGR GH WDQonR GD HWilonR VHFD SDUD FKXYR\D
(QNABQR D SWMHDD GH H\SpFIHV YXQHI YHY H RX DPHDoDADV Q@ i WD GH HWMGR
UHRWD D P SRWGFID GR P RQRIDP HQR FROMIQM FRPR P HAGD FROHIYDFIRQWD TXH
JDDQM D SHPDQ GAID GRV P DP I HRV WAV (R &FDO WD IQMDonR QR FRUHGRU
HFRYPJIFR &RP RV UAXEBGRY REWERV D JHWWR GD UHAVHYD SRGH DGRWU P HAGDV
FRUMAYDV TXDQER GHFHW UR H REWUXP D P HBRUFRP SUHHQAR GD \MMDorR DWDCH GRV
IPSDARY JHDGRV HP GHFRW QD GH DAMDo} HV H IMMOMY (R DPEWHQM  (\WDV
L RUP Do} HVUH GMBR QDVP HAGDVD VHBP \RP DDV FRDERWDQGR FRP D P DQOMPNRHD
FRQHYDonR GD EIRAYHWGDGH

3DOYWD FKDYH ) DX(@D MOHWH O RQWRDPHQR $WDABD IRRIUIED FRQHYDonR
EIRGYHMGDCH
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0 IFPID 1DWIPHQR 9IHUD P LF®ID MHID#I IHXIVE HGXEU $GUDQD &IBIH 5R] DQ UMMV
DAUDD SUHMMHEPEIRJRYEU  &DUWBV ) IDFMR 6RPP HU FDUBV\RP P H#IFP EIR JRY EU
(TDQ 5HVGRIDWIPHQR/RSHV  HIDQ#FVF XI\E HGX EU

8QYHMGEDGH ) HGHDOGR 6X0O@ %KD &HOAR GH )RPDonR HP &lr GFIDV $P EHQMY
/ DERIDWUR GH* HRSURFHMADP HQR H* HIWR &RWMLD QWM & KIFR 0 HQGHVGH & RQHYDonR
D URAYHMGDGH QUMMR &KIER 0 HQGHVGH & RQHYDONR GD URGAYHWMGDGH 8 QYHWGDGH
YHGHDO GR 6XOGD %KD &HQAR GH )RWPDonR HP &l GFIDV $PEHQMY /DERDWUR GH
* HRSURFHWDP HQR H* HWYR & RWMLD

2 3DUXH 1DFIRQDOGR $GR &DULL 31$& p XPD 8QEDCH GH &RQHYDonR 8& CH
SIRMONR LQMI IDOGH KD IQHUGD (R PXQFISIR GH * XDIDWQID %KD 1R FUDCD
DADYOV GR ' HFUWR VHP Q-PHR GH  GH MQRR CH JHICD SHR ,QMMR &KIFR
0 HQGHV GH &RQHYDonR GD URAYHWICDGH &0 %UR $EWD UHP DQHVFHOMY GH 0 DB
$VRQMD H WP FRPR REMMYRV SUAMVHYDU FRPSB[R GH VHUDV PDQMU H UHFXSHDU
P DD H FXYRV Gi JXD DPP GH SUAVHYDUXP D GYHMGDGH GH HVSpFIHV GH DYHV H
P DP tl HIRV DP HDODGRVGH H WDbR $ 8& QTR SRWKLSOQR GHP DGHR QvR p UHI XOU DD
H HIV LQHICD HP XP P XQFISIR FRP GR \R® RFEXSDGR SRUMOIEX@MD cH
DJUEX@MD H SRUSDWBIHP \VHQER D ~@PD D DWHEDGH HFRQ PLED TXH P DIV
SUHGRP 1D D GFDEEDCH 2 HWYCER RENMMIRX DQDQDUFRQ @RV DP EHQMY HP § WDV GH
3UAMHYDONR 3HPDGHOM $33V R 5IR 3IGKHUKR QR 3DUTXH 1DFIRQDOGR $ER & DULL
* XDIDWQID %KD REVHYDQER SDPHARY GH SIRMonR HWEEHBFIGRY SHR &yGJR
) BUABOAIMBLLR ) RLFROMIGD XP D EDVH GH GDGRV GH DSRIR H GH X\R H REXSDonR GR
\RR REWEDV D SDWJ GH SOWIRPDV JIDMMNV % ( H )yUP ) BUHWEO D %KD
UASHAWDP HQM 1R\R\VEDW 4 * 6 YHYAR IRLWDQO DA D GHIP MonR GD GHDIHP
H CDVFHQM D SDWJGH XP 0 ( GR\DWOM $/2 6 3$/6$5 DGTXWCR @ SOV RP D $OMD
$V$33VIRDP GHIP MIGDVD SDIWIED GHDIHP JHDQEREXIHYGH  PHARVFRQRPH
R&YGIR) BUMBOADMBILR $ IGHQNIFDoNR GRVFRQ QRYDP ELHQMLYI RLUDQ DED D SDW)
@ IQMYHForR HOAH RV YHRBV GH X\R H RFXSDonmR GR \RR H DV i WDV GH $33V
FOWLIEDQER DV HP UWHDonR D WHIXOUEDGH RX QTR FRQRWPH D /HL 1RR
&yQIR) BUMBOADMBLR &RP X\RGH* 36 HFkP HID IRRIU | LED | RLUHD@ DGD DWIGDGH
GH FDP SR EXWFDQER YDEEDU RV X\RV H RFXSDo} HV H IMMOMY 9 HILLERX VH XP \RBOGH
KD GH X\RV (DWW H DQAY SIFRV @DV $33V VHQGR | GUHAD HWMJ R P pGR
DI@DP HQR WRFKR\R H SDWRIHP VHQGR TXH R ~G@PR p R SHFHQMDO
FDUDAMU DGR FRPR XP FRQ @R DP EIHQEBO SRY QrR HW DGHTXDGD DR TXH p SURSRWR
SHD GUMDONR $SHVDUGH | GUHWE HIVI IR P pGR WUP DIRUUHSUVHQEMYGDGH HOAH RV
XRV QR \H XP SHFHQMDOHBYDGR GH SDWRIHP  FROHTXHQMP HQM GHIWDGDonR
UHVXEBGR TXH HYIGHQFID GAVFRQRWP IGDGH FRP RV RENMMYRY GD 8 QGDGH GH & RQHYDONR
$V $33VWP D IXPnR GH SUVHYDU RV BFXURV KIGUFRV D HWRELCEDGH JHRYJIED D
FIRAYHMGDGH |DAMBUR IG[R Jr QFR GH IDXD H IBW SIRWIHUR \RB H DWHI XUDUR
EHP HWBU DV SRSXDo} HV KXPDQDV 1HWH VHOMR D RFRW QFID GH GHIWDGEDonR H
DWICDGHY HP GAVFRQRWPICDGH FRP RV REMMYRV GR 3DUXH SRGH JHIDU GIYHURV
SUREGP DV DPEIHQMELY FRPR DWRWDPHQR @ MDonR SROlonR DTX WD H HVFDWH
KIGUIFD 3RU MR VKIHH \H D UHFXSHDoNR GRV WHRKRV GH $33V WHIXOUWV GR 5IR

3IQKHLUKR QR 3D XH 1 DFIRQDAGR $OR & DULL * XDUWID Y&KID
3DOYUDV FKDYH * HRSURFHWDP HQR 0 DV $V@QAFD &yGJR) BUMEO
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8HQAY 6 5DPRVO DID XHQAN P DID#DFDGHP IFR XISE EU
8 QYHMCGDGH ) HGHUDAED 3DUXED

$ RUDQ]DonR GRV GDGRV H IQRWP Do} HV RIXQERY GH IQHMM DonR FIHQWNIED HP XP
6IMMPD GH ,QRPDonR * HRIUIIED 6, p FRQADONR IQEVSHQY YHOSDUD JHIDUDQ QHV
H\SDFIDY TYXH FRQUEXDP FRP R SOCHDP HQR H VRP DD GH GHFM HV \REW Do} HV HP
i WDV SURIMWUDV SDUD FRQHYDonR H DV W IQMMARDO DAV 1HWH VHOAER  HWM
SURMVR GH SHVTXAD REMMYD DQDQDUD GCkP IED GD SDMMIHP GR HWAM UR GR UR 3DUDED
HOAH RV DRV H SDID \XEMGDU D FROMKONR GH XP 6 TXH D]l R
SOQHDP HQR GDV Do} HV GH PDQHR SHVIXWD H GH HGXFDonR DP EIHQEOD ) GUAD
1 DFIRQDOGD SHWID GH &DEHGHR )/21$ H @ WIInR GH HQRWIR RQGH \H HWXGD D
SRWEIMEDGH GH FUDonR GH (RYDV 8QGDGHV GH &RQHYDonR 8& 3D \BQR IR
IGHQNIFDGR XP FRMQR GH WP DV H DAEXRY FROUGHDGRY SURIWURY H UHBYDQMV SDUD
D JHWR @D )/21$ H BUIR GH HQRUR QR ED[R UR 3DIED 3% $ DIIXWMMD GD
SHVIXAD H D HFRBD GH DQ @HV D VHBP WDQ DAV IRDP FREFHEIGDV D SDWW GDV
RUHQE0} HVFROAMDV QR “SRMLR 0 HIRGRPJ IFR GH 3OGHDP HOR  SDITXH QDFIRDOBMHIYD
FIR9JLFD H HWBonR EIRYJIED™0 0 $ @R “5RMLR 0 HRGRYJ IER SDWD ( ®ERWDoNR H
SHYMIR GH 3OQRV GH 0 DQHR GDV 8 QEDGHV GH & RQHYDonR ) HGHIDV™ &0 %2 H
GH QHFHWIGDGHV H\SHRUIEDV GHMD 8& (P VHIXGD IRL IHWD D FRP SBP HQBonR GR
EDQFR GH GDGRV HWKXMUDGR SHOV VHI XIQMV [ BHQMV GH WDEDBR D H\VSDFID@ DonR GH
L RWP Do} HV FRQAEDV QR SHDWUR GR 3URWR 0 DQIXH 91YR DVSHRRV \RFIRHFRQY P IERVH
DPEHQEY GR HWMi UR GR UR 3DUDED &O0%UR 6(, E
GYDQEP HQR H SURFHWDP HQR GH LP DIHQ/ GH \DWOM SDUD LGHQNIEDonR GD FREHWMUD
GR\RR HGH G-WP DM (R HQRWUR GD 8& F H D WD DonR GH WFQEDV GH VHQRUDP HQR
WP RR H GH DQ @AV JHRA\SDFLDLY GYHWDV SDUD DYDIDUD FRP ELCDonR GH 1Q RWP Do} HV
H\SDFDLY GD SDMDIJHP HWXEDED &RPR UNXEBIGR |RLIGHQNIEDGR R GHWP DVBP HQR GH

NPt HQAM H QRVP XQESIRVTXH 1D HP SDUWM GR HVM UR \HQER HWMV-RTR
3HWRD YD\HX{ 6DQM 5MD H /XFHD DMDBHQM R P DQ)XH DOHWMQEH \H QPD i WD
WBOGH NPt ' HUM YDBU TXHWEBOD NPt HJFRQAD \H GHIIDADER RQH
IRDP HJFROADGRY MQDLY GH PRWM GD I®WD HP TXHWWR | RL IGHQNIEDGR P EpP XPD
i WD CH NPt SHUD| HGR GR HFRMAMPD FRP RFXSDo} HV KXP DDV QDV
P DU HQ/ GR UR 3DUED | RLYHWLFDGD D UAMDGD GH P DV FIADUSDUD 11Q/ GH FVSHRX@onR
IPREIG UD HP XPD i WD GH Pt QR PHWPR IQMYD® GH WP SR HP SDIMWEXDUQD
]RD GH DPRUMFIP HQR GD )/2 1$ H HP i WDV GH SUAVHYDonR SHWP DGHQM GH DFRER
FRP R &yGAJR ) RUMEBOWIHOM 3RUUHSUNVHQBU @ FREHWWD YHI HVBOR DR GH

H SHB HQRUIR \HUI RWP HOM SUAWRDGR SHR FUWFLP HQR GD P DGFKD XUEDQD H
PDAM GH FX®YRV GYHYRV XJH SHQDUHP HVADWJIDV GH BDEIMBoNR GHWDV i WDV
FROARGI H P MW DonR GH P SDRRV DP EIHQBLY GDQER SURWHIXP HQR DRV HWMGRV H
P RELQ DonR VRFIDOSDUD FUDonR GH RXADV 8 QGDGHV GH & RQHYDonR  SDUD J DUDQAU D
FRQHYDorR GR P DQJ XH DCH SURP RYHUDo} HV GH P DGHIR \KWMOQIVYHOHWH \WMUM/UR $@P
GOV RADV DQ @AV DPEHQEY MNP IEDV HWWR HP SURFHWDPHQR FRPR SRU
HHPS® FOWILLEDO} HV \KSHYMRDGDV H X\R H RFXSDonR GR \RB (RV DUHGRBV @D 8&
XWD DQER QYHOEH UH BWGAD YRRV GH GIRGHVH YWYV IQ BFR SDUD LOYHWA) DUDV FDX\VDV D
P RWM GH SDUWM GR P DQIXH DO 9i URV FDWRIWDP DV IRDP JHDGRY H M HIWR GASRQYHY
GHM @N SKWBV  WRWP DSVDUFI IVFRP  \WRUHV D | FAGG G @
SDUD 11QVGH GYXO DorR GDVIQ RIP Do} HVGR SURVVR
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" O MIF EB EWSIEBEF GRSHIDB CB " 1" EP *CIBQVIY TVCTEPT BP
N BOFKe EP DBN QP CBUWP

/XFDV * XBHPH 3pW (OX OFD\B  #KRWDIOFRP $GUDQD &DWD ' IDV 7UMVDQ

DAIDD WHWWDFXHUVHGXEU  5DXO &DQEGR 'D 7uQEDGH  3DInmR &RHBR
WDXOFRHBRA1IEP EIR JRY EU

8 QYHWIGDCGH (WRGXDAZR 5IR* IDQGHCER6X0 8 QYHWIGDCGH ( WRGXDAER 5IR * UDQGH GR 6XO
QUM & KIFR 0 HQEHV GH & RQHIDonR GD ARAYHMGDGH

2 9%4RP D 3DP SD SRWXLXP D UED EIRGAYHWMGDGH FRP IDXQD I®WD H HFRWMMP DV ~QFRV
Q® PRDER GH SDMUHP FRP SUHGRPICKGFID FDPSHWAH (WP D \H H\SpFLHV
YUHBY PDVGH  PDPHHRVHTXOWH  H\SpFIHVGH DYHV $SHVDUGD DEXQEK GFID GD
IDPt® 3RDFHDH QRV FDPSRV (DWWDY H MM XP DUDQR ERWQER FRP P SRUBQMV
UHSUMAQEID} OV GHQAH HDV  $MMIDFHDH ) DEDFHDH &\ SHUDFHDH 9 HUEHQDFHDH
/DPIDFHDH UGDFHDH $SIDFHDH 2 PDCHR DWDO GDV WUDV WP SUAWMRIDGR D
QYHMEDGH GH H\VSpFIHV H FRQHYDonR GD YHIHVonR HWMSH GR EIRPD 2 V FDP SRV
DWRY RX FDP SRV \KERV ViR H SUM HV DWEXGEDV D HFRMMWWP DV GH |IMRRP ID
FDP SHWH GR \XOGR %IMO ' HQAR GHWD GHMJ QDonR HAWNV R WUM/UR GD & DP SDQKD
* D-FKD FRP \XDV FDUDFWMUMAFDV GVFUHSDOMY GH RAWDV | WDV GH FDP SRV (DWIRY
H\SHAD® HOM QR TXH \H BHHW j V \WDV FRQG0} HV HG IIEDV H FOPi WDV 2 F@PD GD
UBUIR p XEWRSIEDO WP SHIDGR TXHQOM FRP FKXYDV EHP GMAIEXGDV H HWio} HV EHP
GHIQGDV DVSWHFSMIo} HVDQOIWVSRGP FKHIDUD PP FRP PpADGH PP HP

KRDV D WP SHIDMD PpAD DQOXP GH | & H XP IGDGH UHDMYD P pGD GR DUp GH FHED
cH 1D &DP SDQKD R DYDQR GDVP RERFXG@MIDVH D | DU GH SOCHDP HQR R X\R DV
SDWRJI HQ/ DWDV WP DIUDYDGR D FRQHYDoNR GRV FDP SRV (DWWDLY 2 REMMIR GHM
WDEDBR |RL GH FDUDRWU DUD GYHWIGDGH | GUMAFD H HWKAMD G YHI HBonR GH XPD
SDUFHD H FOtGD GH SDUWMR Ki GH DQRVH RXWD HP UHJ 1P H GH SDWRMHR FRUMHDFIRDDQER
FRP R KIMWUFR GH PDCHR 2 GNDQEP HQR GH GDGRVIRLBDO DER D j WD GH 3URMonR
$PEHOEO $3$ GR ,EUDSXWh D SDMWGED PHRGRBRIID GH DPRWIIHP HP WDQHARY
QHDWNV HP GOV pSRFDV GR DR 1R YHUR D SDWFHD H FOtGD GH SDWRMHR |RUIP
IGHQNIEDGDV  |IDPtIDVERWQEDVH  H\SpFIHV H QRIQMHIR GRYH | DP t@DVERWQEDVH

H\SpFLHV 1D SDUFHD FRP SDWRMR QR YHUIR |RUDP IGHQAIEDGDV WM | DP t@DV ERWQEDV
H HSpFAHV HR IQHIR \HYVIDP@VERNQEDVH HSpFIHV $ DY OH TXDQNEWMID GRV
IQAMGRY FROMMRX XP \RBOGH  LQAMGXRY FHUD GH GH H\SpFLLV GDV | DP @V
3RDFHDH H $\WMDFHDH D SDUFHD VHP SDWRIHR (QRYHUIR H  IQAMGXRY FRP aH
| BT X QFID GDVP HWP DVIDP IV QR IQHIR ( QTXDQR TXH QR DP EIHQM FRP SDURUIHR QR
YHUR IRDP IGHQNIEDGRV  IQAMORV HP \RUR CH SHWMZFHQMV GDV | DP t@DV
3RDFHDH H 2 [ DEEDFHDH H IQAMGRY FRP  UHSUVHQEMYGDGH GH DV | DP t@®V
3RDFHDH H ) DEDFHDH QR IQMHUR (P DP EDVDVDP RWIDVIRDP HFFRQADGDV HVSpFLHVHP
FRPXP DWP GHWEFD \H D GUXPICRD ' HWPRAXP IGFDQ® '& H D JWPGD
$QERSRIXP WMDY/ 1HW $ DQ OH GH UTXH D | GUMAFD YD GHP RUADUD GYHWIGDGH GH
SOQAV GLHHOMY B RRP DV FRQXGR QTR GHP RQMD D GGk P IED HFR®.JIED IQWBOCD
SRUPHR GRV YHRUWV GH SHWWEDoNR $\WP p P SRVBQM DYDQXDU @ DYDIDonR GD
FRUMDoMR HQAM DV/'SUW WDV GH P DGHR \XD H SUAWAR | GUMAFD H VHXV BASHRRYRY J SRV

| XQFIRCDLY H, MMMV QR FDP SR (DWR
3DOVIDV FKDYH FRQHYDonR 3DP SD DP EIHQM FDP SHWH SHRX UD
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&DIR : [PHQHV 3DHV FDIR [P HHVSDHWIPDIGFRP  $CGDXR $QNQR GH $WID-R 1HR
DEDXVR GHVR4FWF X DCEU

8 QYHWMCDCH ) HGHIDAEH $ @I RDV

$ IPSEPHQMRoNR GOV 8QCDGHV CGH &RQHYDonR 8&V (R %DMOWD j SWRWonR H
SUMHYDoNR GD EIRAYHMCGDCGH (WDV i WDV ViR GHIQGDV SHR 6IMMP D 1 DFIRQDOGH
8QAACEHV CH &RQHYDonR 618& \VXEAMAGEV HP XQGEDGEHV GH SUIRWonR 1QMI UDOH CH

X\R VKMMONYHO 1D FDWIRUD GH X\R \WMQNYHOHMIVR LOHUIGDV DV j WDV GH 3URMONR
$PEHQBO$3$V TXH WP SRURENMWR D SUVHYDonR DP EIHQEBO SHIP IWOGR D XWD DonR

\KMQIVYHO GRV WHRXUIRY (DWIDY H RFXSDonR KXPDQD FROARDGD $SHVDU GH \KD
BBMKGFID PXMV GHWDV | WDV YP \RIUWHQER OUDPHQM SHD DQARS]DonR GRV
DP EIHQMV QDWW SHEHQER FDGD YH| P DIVi WDVGH YHI FvidorrR SDUD D H SDQWIR XUEDQD
H DIUWRSHRX UD 1HWM VHQAER DV WFQEDV GH JHRSURFHWOP HQR WP MIGR X\ DEDV GH
IRWP D HIFD] (D DQ QH DP EIHQEO VHQER HWHJFIDOFRP SUHHQGEHUD GMAEXIonR HVSDFIDO
@ YHIHWorR 2 REMMIR GHWM HMGR | RLDQDDDURY UHP DQHVFHOMY GH YHI HvidorR GD
i UD GH 3WRWOnR $PEHQEO $3$ GR &DRP H ) HIR 9HBR WUIoR TXH DEWDQIH RV
PXQFSIRV GH &RTXHLR 6HFR 0 DFHy 5IR /DUR 6DQM /X ID GR 1RWM H 6DWED R
(WEGR GH $QJRDV 2 Pp\RGR FROMIX HP  IQFID® HOM REWURY DINXOYRY HP |RP DR
\KDSHIB! \KS GDV 8 QEDGHV GH & RQHYDonR H GRV WP DHWFHQMY GH YHI HVonR GH
$SOIRDV CH QVSRQHY R SRUWIOGR ,QMMR GR 0 HR $PEHQM GH $OIRDV
0% $/ X\W)DQER HWMV \KDSHV 1RL SRWYHOFDBXDOUDV i WDV GD $3$ H GD YHI HWBorR
UHP DQHVFHQM FRP \VHXV SHUFHQMDY P UWHDonR j i WD VRWIOGD 8& FRP W HUW GFID DR
30QR GH 0DQHR GD $3$ FRPSDUDDP \H RV GDGRV SHFHQMDY GH X\R GD \MUD H
FREHWMD YHJHVBO SDWD D SURGXonR GR PDSD WPi WFR FRP DV FOMWHV GH YHI HilonR
XWD RX \H R \RVEDUWH 4* 6 $ DQ @H PRWRX TXH D 8QGEDGH GH & RQHYDonR SRWKL
KHABUBY GH | WD VRBOH WV FOMAHY GH YHIHBonR \HQER FHUDGR FRP

KHRBU FRFHQADGR HP XP [WDJP HQR DR QRUM (RGHVM | BUHBORP ElY 11D
FRP KHRVBUA HWD GMSHID DR QGRWM FHQAR H \XGHWM H IRWP Do} HV
SIRGHLDVFRP KHRBU HP 1UDJ P HQRVD \XGRHM H FHQAR +i P EpP D
SUMVH®D GH YHI HZonR &DSRHUD XP D YHIHVBonR HP HWIVJ IR GH \KFHWAR QDVWUDOFRP
i UDIQHIRUD  TXH QIR IRLIGHQWIEDGD SHR DIXYR \KS ' HDFRER FRP R SOQR GH
PDGHR R X\R GD \WUD GD 8& SRUi WDV MRV XUEDQRV H SDWRI HQVp GH H
UASHARDP HQM 6HQER DWP  p SRWYHOFRQWEMIU TXH i WDV XUEDQDV H D SDWERU HP
REXSDP  MQBV GHiWD @ $3% GR &DRP H )HOR 9HBR HIXDQR RV
UHP DQHVFHQMV GH YHIHBonR  FDBXOGRY GHM WDEDBR WFREWP DSHDV @
i WD SIRMIIGD 3RUBQR WFRP HIED VH TXH RADV DQJ QHV P XGWMP SRDIV \HDP |HVBV
SDUD IGHQNEDUVH HWIV RFRUHQER UHGXOMR RX DXP HQR GHi WD GH YHIHBonR D $3$  GH
IR D D DX lODUQD P HBRUQMSUAonR GRVGEDGRVH SURSRUP HAGDV GH FRQHYDonR
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) DEIDCQR* XP IHU&RWD | DEIDCR FRWI#IEP EIR JRY EU

QMR &KIFR 0 HQGHY GH & RQHIDoNR CD URAYHMUGDEH ) ®UHWD 1 DFIRQDOGD S5SHWQID GH
&DEHGHR

$V 8QEDGEH GH &RQHYDonR 8& TXH FRPS}HP R 618& /HL)HGHDO
SUMVHP  GHOAM \HXV Y URVRENMVWYRYH GUHAI HV D UHD@ DonR GH DWHGDGHVH SURJUDP DV
GH (GXFDoNR $PEHQEO ($  FRPR SDUM GDV HVADWJ IDV GH LOHSNR GD \RAHGDGH D
JHIAR ([ MM FROHQR VREWH D GHFHWGDGH GH DEREDUD ($ GH P DQHLD IQMEVFISTDU
HWDQAMYDOHP \DD GH DX RX IRD GHD (R FDP SR HP FRP XQGDGHV HP DP EIHQMVGH
WDEDBR H i WDV SURMIIGDV FRPR DV8& e | XQEDP HQEIOTXH D ($ QTR \HD YWD DSHDV
FRP R REW DonR ®U DOIQMMFIRGDO 1D ) BUHWE 1 DFIRQDOED 5HWAQ) D GH & DEHGHR ) ®D
&DEHGHR &DEHGH®R -RTR 3HWRD 3% HWHV SUHSIRV HWAR VHQGR FRBFDGRV HP
SUWED GHIRWPD\MMPi WD GHAVGH DSyVD SXEGFDonR GR 3OQR GH 0 DHR CD 8&
&RQIGHIDQER \WOWDIEDGH HWM WDEDBR WIYH FRPR RENMMYR DYDIDU RV FRQM-GRV H
IRWP DVGH DEREDIHP D ($ FRP EDH D @ SHFHSonR GRVYMWOMY E HP FUMFDVH
QHFHWIGDGHV GH DSUP RIDP HQRVQR SIRIWDPD HF QD FDUDRWU DonR Ei MED GR S~E@R
TXH YM\D D 8& 2V DGRV IRDP REWERV SRUPHR GH BUMAR GH IQRP Do} HV GH
DI HQEDP HQR GH YMEBV GD DQ @H GR ™R GH YAMVBQMY H SRUSHVIXAD GH RSIQNR HP
|RP XOUR GH ~"FDUDVMHDERDGR SDUD HWD [LCDTEDGH 2 V FRQM-GRY WDEDBDGRY Q@ ( $
IRDP D 8& H WD IPSRW@D HRYJIFD HRJPIED \RADOH FX@MDO E
UHSUMHQEMYIGDGH GR 618& G FRQAQRY @ JHWWR GDV 8& QYHOFIRDO W IRQDOH
GFDO H TXHWWHV DP ELHQMELY &FDIY H FRP R ViR WDVEGDV [P SDRVRV\REWH R P DQIXH DO
FUWFIPHQR XEDQR  H | 3URWMR GH HGHJID \RODU HHJ IDV BHQRY YHY HFRQRPID H
F@PD $ YMWonR BDQDGED D 8& RFRUHX FRP DIHQEDP HQR FRP JWSRV D SDWWJCH
FIGFR SHWRDV P MIGRV]  LQAMGXRVSRUMWUIR FRP DWW GOV YMVV QR PHWP R GD 2
Q-P HR GH YWMIQMV SRUDQR | RL H
DW MBR RUXQGRV @ PDRID PDV QiR HFOMYDPHOM & WULR
P HARSROED GH -RTR 3HWRD 3% $ FRPXQGDGH HFRDUIRLR S~ETFR SUHGRP ICDQM
GHOAM RV YWVBOQMY GD ) ®QD & DEHGHR IFOLQER GHVGH R HOUGR 1 XQEDP HQEODW
FXURV GH SyV JIDGXDonR * HVGH R Q-PHR GH YMMBQMV FUAMHX PDVR IQ[R IR
IOMURP SIGR SHD SDQGPID GH&RIG  HP H 2 PDIRUGH\DIIR GD HTXISH p
P DQMUD TXDEEDGH GDV DEREDIHYY IRFRHP ($ FUMED DPP GH @EDUFRP R DXP HOR
@ GPDYD GH YMWBonR 2 WDEDER IR EHP DYDIDGR SHBV YMEQMY Q D
6DW DonR JHDO P XUWR \DW/HVR H \DW/HWR E )RPD GH DIMQEP HQR H
FROM-GR PXWR\DMHWRH  \DWHWR GHWEFDQGER D H SHUE GFID SHDV WIBDV
@8& &HFDGH  GRVYMWQMVDIILP DIDP TXH “FHYIP HQM™QGFDUDP D) B SDUD
DWIGDGHVCGH ($ Q 2 3WRIWPD GH 9ROQMUDGER 39 HP MIQRQD FRP D DIHYED
DFIRIDOGR &0 %R p XP FDWBQDGRUGR JDQKR HP HVFDO H TXDEEDGH GD DIHQIED GH ( $
MQEP HQM FRP D HWIDWJID GH DBDQ@DU (RRV S~EGFRV (\WH DUDQR QRV SHIP WX
HDERWDUP DIMUDLY GG WFRV [QMIDI LUQDV WHGHV VRFIDY ,QUMJWDP H ) DFHERRN H DYDIDU
FROMIQMP HQM R WDEDBR $ LOMUXSonR GD DIHQED HP HP 1XQonR GD SDQGHP ID
HYIGHQMP HQM  DWH HFHX RV KQP RV GD HTXISH JHWRWD PDV R DQR GH FRP HORX
FRP XP HMRWR GH UDWDonR GD DIHQED GH ($ HER 39
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" O NTF F NBQFBN FOWP N VNIUFN QPBMEP 6 TP F $ PCFSYS EP 4PN EB
&TWB' » P &DPMHDB EF . VSDJ " BHPBT

&DR ; IPHHV 3DHV FOIR [P HGHVSDHWJ P DIFRP Oi IR $PRWP (IH
P DUFIRBH H#¥\ DKRR FRP EU

8 QYHWIGDGH ) HGHUIDAEH $ @I RDV

$ SUCFISDOHWADWJ LD DGREGD JGED® HQM SDUD D FRQHYDonR GD EIRAYHMGDGH p D
IP SBP HQBonR GH j WDV 3WRMIIGDV $3V 1R %IDMOHWDV | WDV IR GHQRP ICDGDV
8QCDGEH GH &ROHYDONR 8&V SHR 6IMMP D 1DFIRIDOGH 8 QGDGHV GH & RQHYDONR
618& H YOMDP D SURWonR H FROHYDONR GD (DMUMD HIER GYAEGDV HP GOV
FDMIRUDV XVR \IWMQNYHOH SURMonR IQMIWDO ' HOAR GDV 8&V GH SURWONR LQMI DO
HWNR DV (\Wilo} HV ( FRJLEDV (6(&V FXD FDMIRID WP SRUREMMYR D SUMVHYDoNR
DP EIHQEOH FRQHYDonR GRV HFRWIMMP DV SHIP IMWOGR @ MIGDV DWIGDGHV KXP DDV
FRPR R WUMP R HFR®JIFR HGXFDFIRQDOH XWD) DonR SDUD 11QV FIHQVFRY $SHVDUGH \XD
IP SRWGFID D GLIEXGDGH @D GHVDSURSUDONR H DV FRQHTXHQMY DAMGDGHY DQAY SIEDV
H MMMV HVSHFID® HQM TXDQR DR X\R H FREHWMUD GR\RB WP JHUIDGR J UDYHVDP HDoDV
i HHWDonR GHMDV i WDV 2 REMMYR GHMM HWYGR IRL DQDQDU H PDSHDU
P XGYMP SRUDE HOM R X\R H FREHWMID GR \R® GD ( WilonR ( FR9JIED GH 0 XUFL (6( & GH
0 XUFL WHI IR TXH DEWDQIH RV P XQRSIRV GH ) B HLDV 0 HWIDV H 0 XUFL CR ( WBIGR GH
$OIRDV (RVDQRVGH H 2 HWYGER RFRUHX HP TXDWR HESDV L REWQNR
GDV P DI HQY IDWMUGH H WFRWBGDV SDWD D i D DWDYhV GD SOV RWP D
0 DSURPDV IL YWD DonR GR \R\VEDW 4 * 6 SDUD DQ QHV HWEMMFDY SOJIQ / HFRG
/DQGWDSH WIMYMEY DS@FDQER D PpWED GH SDMUHP /DQG &RYHU L JHDonR GH
JUIIFRV H \WEHDV D SDMWGR ([FHOH LY HDERDonR GH PDSDV R 4* 6 FRP DV \HV
FOWHY GH X\R H FREHWMUD GR \R® ) BUAE ) RWP DonR ) ®UHWEIOH ) RUP DonR 6DYK QED
$JURSHEX UD 3DWRIHP &DQD HO RWDIFR GH$JUEXGMD H3DWRIHP H&RSR' 5 JXD $
DQ @H PRWRX TXH D ( WionR ( FRYJIED GH 0 XUFL DSUHVHQRX H
KHPVBUAY GH | GUAWE QRVDQRV GH H UHAVSHRWYDP HOM WQGR XP D BHGXonR
aH DW D SXEGFDorrR GR GHFUAR TXH FURX D ( 6( & GHO XUFLHXP DXP HQR GH

DW R DQR P DIV UFHQM $SHVDUGR DXP HQR GD YHI HVBonR D (6( & DIQED HWIV H SRWD
DRV P SDRVRY GHFRUHOMY GD LQARGXOMR GH MWMP DV DI URSHRX URV H WIQIYRV J HIDQER
@ Mo} HV H DP HDoDV SDWD DV HVSpFIHY QOWDV GH IDXQD H I@WD 9 DB GHAWBFDUTXH D
WU LR p FROMGHIDGD XP D i WD P SRUYBQM SDUD D FRQHYDoR GDVDYHV %6 SRUSRWXU
XPD GDV DYLDXQDV P DIV DP HDoDGDV GR PXQGR VHQGER M UDV GHDV WHAVSRQY YHY SHD
GQVSHYAR GH VHP HQMV H SRI] DonR GH IGWHY $ FREHWMUD H X\R GR \R® SHD SDWRJI HP
FUMFHXGH ~ SDWD HAMH H  HAEPIQAXSDWD HP D(6(&
GH 0 XUFL &DQD H P RDIFR GH DJUEX@MD H SDWRIHP RFXSDUDP H
UASHAWDP HOM &RSBRV Gi JXD VH P DQRYHDP FROWMIQMY FRP | WD PHQRUTXH ~ HP
VRGRV RV DQRV DQDQDGRY 3RVIQR QRARY UNVXEBGRY IQAFDP TXH D | U GD 8 QGDGH
GH &RQHYDONR WYH XP  SHTXHQR DXPHQR HP i WD \REODSYV \XD FUDonR P DV RV
GAVDIIRV | FROHYDONR FRMDOP H GHSHQGHP SUWGAISD® HOM GD GHVDSURSUDONR GD
i UD 2 PRQWDPHQR FROMIQM GDV DWIGDGHV DJWRSHRX UDV SRGH FRQAEXWU D
IOMSUABONR WP SRUDO GRV GDGRV GH IRPD \MWPIED H \XEMADU DV PHAGV GH

| VD@ DonR H FRQHYDonR
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"BWPNB F EFOJEDB - P EF NBEFI®B F DBSN P WWHFUBBMEF FTQ' DFT
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/IRODQD 9IHWD 6RXD G@DDYHID #JPDICFRP  * DEUHBI OHR $QEDCH
DQEDGHIP#RMBRNFRP  7KD\UCH 610D 0 DRV~ WD\UWGHP DRWJIPDIGFRP 0 DFH® 0 HQGHV
%DID-XQRU EWMIDMQRP#IPDICFRP /X (GOWERCGH/IPDOHR O] PHB#XHSD EU $QAp
/XVO DFHGROWHID  DQEU P DFHGRHLEP EIR JRYEU

SQAYHMCDCH R (WRCRGR3DU  ,QMR & KIFR 0 HQGHV GH & RQHIYDomR GD URAYHMCGDCH

$ H WDonR LBU DOGH P DGHLD HP | WDV SURWILGDV SDUD DMQGHURY GLHIHQMV VARG CD
LQG-VAID GH SURFHWDP HQR GH P DGHLD IGFOIQER D SUIRGXonR GH FDUTR YHIHVBOp XP p

XPD SUREGPi WD WFRWHOM D $PD|{ QD EUMBILD &RPR HVADWJIID GH FRPEDWM D
DQDWPID GD PDGHID H GH FDWR YHJHBOWP MGR DGRBCD Ki DRV FRPR XPD
| HUDP HQ® GH IGHQWEDoNR | RUHQH H DIQED KRW p R SUP HILR \XSRUM FLHQWIER H LEHOM
SDUD SURFHWRY H SUHYH@NMR GH FUP HV GH H WDonR (1 DOGH P DGHLD H FDWAR YHI HO
1HWM VHOMR R REMMYR GR WDED®R IR DQDODUR SRMJFIDOGR X\R GD WFQED GH
FDUDAWMU DonR DQDWP IED GD PDGHLD H GR FDUR YHIHVBOFRP R |HWDP HQEV SDUD
IGHQAEDorR GDVH\VSpFLHV DUEY WDV TXH RFRUHP (D) GUAWE 1 DFIRQDOGR 7DSILDSp $TXLL
300 %DMO)RDP WD DEDV FRBMIV GDV DP RWIDV GH PDGHLD @ i WD GH WSBMAR
| GUARO IQHQBUDED SHB SURWR 6DBER 0 HVBLY UMAIQIIQER VH D H\VSpFIHV DUEY WDV
FRP ' $3< FP SDWD D WD@ DonR GDVDQ QHVGH DQDWRP ID GD PDGHLD P DFWRFY SIED
H PIERRWFySIED H\BPEpP D DQDVRPID GR FDUTR YHI HVO 2 VV HMGRY \REUH D HWKMUD
DODWPIED GD PDGHLD GD $PDJ{QD R IXQEDP HQMY SDUD |RP HQBU LG RWP Do} HV
FIEQNIEDV DPP GH FRQMEXIUFRP D GP IQonR G SWMWAR GH H S®WDonR GH H\VSpFLHV
PDV XW)DEV WDGFRDPHOM 8P GRV SRQRV IXQEDPHQEY SDID JDUDQAJ D
\WMQEEICEDGH GD FDGHD SUIRGXAWD GH PDGHWD p D IMD@QDonR GRV DJHOMV
JRYHIDP HQMLY SDID IMRR' REXPHQR GH2 WHP ) RUMEO' 2) p R SWGFLSDCRENMVR GH
IMFDODonR XWDGR ' HWH PRGR R SDUQIXPD D[IDOp FRQIGHDGR XPD GDV
FDUDRMUMAFDY P DI [P SRYBQMY SDUD D IGHQMNIEDoR GH HVSpFLHY SHD DQDWPID GR
GKR &RP WHDonR DRV UNXWBGRY GH DQDWPID GD PDGHID PDFWRFYSIED H
PIFRFySIED D P DIRUD GDV H\VSpFIHV HWMGEDGDV DSUNVHQEADP SDUW QTXPD HP /DI DV RX
DORPH -i RV UXGEGRY GH DODWP D GR FDUAR YHIHBOP RMDP TXH R SDU QTXIP D
D[ LDOH D [UHTXr GFID GRV YDVRV AR | DFI® HQM REVHYDGRV\BQR HP P DFUR] DI DV TXDQR
HP IPDIHQ/GHO (9 SRUMR AR [P SRUBQMY BHFXWRY GDI QY WERV SDUD D WDJ HP LQFIDO
GDVIDP t@VH SDUD YHULIFDonR GD FDU D GH DFRER FRP R GREXP HQR GHRWHP | ®UHAWEO
' 2) SHERV DIHQMV | VDO DGRUN & DIDPWUMAEDY LGFRP XQV H DUP HQM GIDJ @/ \WFDV
SDUD G XIUJr GHIRV RX DWW P HWP R H\SpFLHV FRP R DRV H FOMYDP HQM XQWHUIDGRY
FpGOV D EDIGKD FpG@V GH WBY H HVAKXMUD HVADWIEDGD |RIDP REVHYDGDV DSHIDV HP

IPDIHQ/GHO (9 &RP RVUNXEEGRY GH DQDWP ID P DFIRFY SIED |1RLFRQHFFIRDAD XP D
FKDYH GH IGHQALFDOR DQDW/P LED SDUD D P DGHUD QD TXDOMMD VHUH LIFIHQM (D GMADNR
DV HVSpFIHY SRUDI HOMVJ RYHIDP HQBLYH GHP DIVIQMIHWDGRY 3RVBQR D DQDWP ID GD
PDGHWD H GR FDUMR YHJHEOp XPD IHWDPHQM® [P SRWIQM TXH SRGH VHU ~WD D
IGHQNIEDonR IRMHQH GD PDGHID H GR FDYhR H TXH WPEpP SRGH DX LIDU D
FRQHYDorR GHMWDVi WDV
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k BT EF %ITQFSTe P F 3FDSABNFOP EF -BSMBT EP $BBCHVFKR 6° <
6 DEFT $ PEBWT CPT. BCHVF[ BJI 1BSBCBFOTFT

$QQ |DEHD GH $W-R &REHIR DQQ EHOFRIPDICFRP &DWIDD YO\ 0 HAL
& DWDD P HAEXCGHVSDUHGX EU . HD ) HUHLD &RMAQY  NHD FRAMQWHIEP EIRJRY EU

8 QYHWIGDGH ( WEGXDOER 3DIDQ  &DP SXV3DIDQDIX  81(63$5
QMR & KIFR 0 HQGHV GH FRQHYDorR GD EIRGYHWGDGH

2 FDIDQIXHR Xoi  8FIGAVFREDWY p XP D H\VGpFIH HQ&E P IED GH P DQI XH DIVFRP J IDQCH
IP SRWQFID HFRQ P IED H HFR®.J IFD QR QRIDCEWDMOBILR 6XD UHSURGXONR RFRUH QRVP HVHV
GH YHUR H IGFOL VHY RX VWM HVIVJ IRV GH OUDV SOGPWQEDV TXH \H GAHOROHP D

WIIR PDUKD R WAWRIR DR P DQ XH DORFRUH Q@ IDVH GH PHID®SD 2V IG[RV GH
H SRWBonR H UWHFOMIP HQR ViR MQFURQI DGRV FRP DV PDpV GH MItJID 1HWM HIMGR
LQHWA) DP RV D SUAVHDD GH OUDV SOQPWQEDVGH 8 FREDMY H D GVMAEXonR WP SRIDO
GRVHVIVI IRVOWDLY FRP R REMMYR GH IGHQAFDUSHURGRY GH H SRWIonR H UHFOMVEP HQR

H JHDU WEMGARY SDUD FOWLIFDU DV | WDV GH HSRWonR H R WFX\BPHOR GR
FDUDQI XHR X0i QR FRP SB[ R HWMYDUCR GH3DIDADIX & (3 $VDP RUWADVGH ] RRSRGARQ
IRDP REWEDVHP SDUFHUD FRP R 3WRIWDP D SHEPDU IDVH — SIRYHAHQMY GH DUP DABDV
OP LGRVDVH DUDWRY REONXRVFRP UHGHV SOQFWQEDV 2 VE&FDLY GH FRBMD [RUIDP SW[ IP RV
j GHVHP ERFDGXD \KOGR & (3 HQAM PDWR GH H DEWOGH \HQGR QYAGR HP

FIGFR SRQRV  UR9%DJXDoX  UR GRV3DSDUDIRV  IBD 5D\D GD &RMJD P DUD
3RQD GR 3RoR H O DFHO (P OERDWUR DV DPRVADV IRDP WDGDV H DV OUDV
\HSDIDGDV  IGHQNIEDEDV H TXDQMIFDGDV GH DFREGR FRP  \HXV HWVJIIRV CH
GHAVHOROIPHQR $V OUDV GH 8 FREDWY DSDUHFHIDP HP GV DPRWDV 2V
HWGRV IQFIDY RV, ,, ., 9 9 9, BSUMQEDP FHFD GH GR \RWEO VHGR R
UHEIQM HWWVJ IR DYDQDGR PHIDBSD $ P DIRUDEXQEK GFID GRV HWVI IRV IQFIDIY A

HD SUMWD SRV D P RMBEEDGH DR BQYJR GR GAMHORIIP HOR p PXWR HBYDGD $ P DIRU
FRFHQADONR GH ] R-DV RFRUMX HP GH HPEWR GHFIDQER HP NBCHUR TXDQGR R RSRVR
IRL REVHYDGR SDWD DV PHIDBSDV IQEFDQER R IQFIR GR UFEP HQR 2 V BAXKEBGRY
REWERV FRGFIGHP FRP R SHURGR GH HFBMTR H GHVHQROIP HQR GDV @YDV HP MGFURQD
FRP RV P HVHV P DV TXHQMV GR DGR H FRQRPH D MDD 2 SRQR UR GRV3DSDIDIRV
WIH JUDQGH DEXQEXQFID GH OYDV HP HWWJIRV]RHDV, H,, M R SRQR 5IR %I XDoX
WP EpP IRDP HFRQADGDV OUDV JR-DV RV HWJIRY , H ,, HP PHRUTXDQMEDGH H
JUWDQEH DEXQEKQFID GH OUDV [RDV ,,, 9, H PHIDBSDV &RFOLVH TXH @ i WD CH
HWXYGR D P DIRUDEXQEKGFID GH OUDV HP Y URV HIVJIRV R SRQR GR UR %0 XDoX p D
i WD P DIV DGHTXDGD SDUD SURU DUD SUAHYDONR HP GHUHAP HQR GR P DGHR \IXWMQINYHO
GRV HURTXHV GH 8 FREDMV (\WWH GFDOWBPEpPP IRL R TXH PDIV FRQNEXX SDID R
\XSUP HQR GH OUDV GMSRQYHY SDID R WFOMBPHQR HP \RGRV RV PDQIXH DIV GR

FRP SB[ R HVMDUCR GH3DIDQDIX  &( 3

30OV FKDYHV &DIDQIXHR Xoi  GHVHOROIPHQR OUDO &RPSB{R HMDUR GH
3D X
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"SF 3BDIP EB . BUOB 6QEBEF EF $POTFS® +P VSCBCOB F TVB
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3DX® ) HIDQER 0 DIHU 6RX D SDX® PDIH#IFPEIRJRYEU &IFHR 61PnR /IPD 6DQRV
FHCKRIP DI P DIOFRP

QMR &KIFR 0 HGEHV GH & RQHYDonR GO URAYHMGDGH 8 QYHWIGDCGH ) HGHIDOGR 5IR
* UDQEHGR 1R

2 FUMFLP HQR XEDQR GH |RP D GARGHDED WP RFDVRQGR D 1 P HQMonR H WHGX0NR
GH i WDV WU SIRRFDQER JUWDQEH SHED GH EIRAYHMADGH 1R &WDR &HDU IR
DSURYDGR XP SOQR GUHRUTXH REHRX D REXSDonR H HWBEHBFHX GH =RV ( \SHFIDY
$PEHQMY =($ ( QUAMBQR R FUWFLP HQR XUEDGR P XMV YH HVFRQADUD R RGHDP HOR
MUGFR RX R DGMD VBQR HP i WDV XD TXDQR XEDQDV H HIFHQER XP D |RWM SUHWAR
\REWH DV =($ H RADV i WDV YHEHV GR PXQESIR (WD REXSDonmR GAVREHDGED WP
JHIDGR GHVDVHV BHDFIRQDGRV D HFKHOMV TXH WIQGHP D RFRUHUFRP 1UWHTX GFID H HP
PHQRUHSDOR GH WPSR | WDV FRP H\SpFLHV HQG PIEDV H DP HDoDADV GH H WnR
VP EpP WP MGR DIHECDV $ &KDSDED GR $UDUSH SRWALRVR GLLHBHQMV | MR IMRGRP IDVH
H\SpFLHV GH DYHV 1R PXQFESIR GR & DR H IMMP QRYH 8 QGDGHV GH & RQHYDonR
8& &UDD HP FRP KD D $5,( SIDFKR GD 0 DWKD p WD 8& P DIV WFHQM H
MWD \H HP XPD @DV =($ HWEEHBFIGDV (R SDQR QUHRU HFDYDED @ i WD XUEDQD
SUDWEDP HOM VHP FRGH MR FRP RADV i WDV GH YHIHWlonR CDAYD 2 RENAMYR GHMM
HWYGR IR DYDIDU D WHSUMHQEMHGDGH GD DMIDXQD @D $5( H WDSWIPDU RV
WDEDBDGRUHV GR DP ELHQM QWDO2 EVHYDo} HV GXUDVH QRMIDVHP SRRV GH HVFXD
H WDQHARY IRDP WDODGEV SRU HSHRDDANV TXH GAWRABDP UUMADDP H
IGHQNIEDDP DV DYHV SRUP HR GH DYAWEP HQR H RX YRFDQ DonR  HDERIDQER XP D QD
IQFIDOTXH | RLFRP SBP HQBGD FRP DSRR GH S WFDV GH Flr GFID FIGDGM 3DWD \EQR RV
WDEDBDGRIHV GD VHGH GR 1* , ,&0 %R $UDUSH IRDP  FRQAGDGRV D FRP SBP HQEBUD QD
HP FROMKomR FRQRPH RYDV H\SpFIV QiR UHIMADGDV IRDP \HQGR REVHIYDADV
&IQTYXHOD H TXDAR H\SpFIHV GH DYHV GH IDPIIVH  REHQ/ IRDP B MADGDV
4 XDAR H\VSpFIHV VIR HQE P IEDV H TXOWR ViR H yWEDV IQMVRIDV GH DP SO GMAEXoNR
WEXBXVIELY $EHEDH &ROPED @D &ROPEIGDH (\MTD DWIG ( AGIGDH H 3DWHU
GRP HVEXV 3DWHICDH 3RUBQR D $5,( SIDFKR GD 0 DWKD XP D SHTXHD 8& FRP XPD
~QFD IMRMRERPID HWAR UHSUVHQEGRY @V H\SpFIHV GH DYHV D WILR $
UHSUVHQEMYGDGH GH H\SpFLHV FROMMIGD GHP RQMID D P SRWWGFID GD P DQUMPNR GH
i WDV YHEHV XEDQDV SDUD FROHIYDONR GD DYLDXQD ®FDOH \KIHH TXH HMRWORY GH
Flir FID FIGDGM DPP GH FRQAMEXUHP SDID R FRKHAIP HOR GD EIRGAYHWGDGH SRGP
UHFRGHAVIU WDEDBDGRUV XUEDQRY | (DWUH D 5HFRP HQED VH TXH \HBP P DQAEDV DV
DWOLVi WDV YHEHV XUEDQDV QR P XQEISIR GH & DR &( H\VHBP UHDX DGRV GYDQEP HQRY
| GUWWERY H I DXQWERY SDUD IGHQNIEDU DTXHDV FRP P DIRU SRMGFIDOSDID YMWBonR

YADQER Do} HVGH VHQUELD DonR DP EIHQEO
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"VBNB + P %P #BCDP % OWPT %P 1F)F " OVBM) ZQTPMICBT " VBWT
$ ZQSIOPEPQUPSNFT 3MWNEBF  6NB &TQ DF $ SUDBNFOUF " NFB' BEB
% &YUO » P

DO $QADCH 5HIIDQ &DWBW RO JIDQ#IPDIFRP & DWW 1 DWFKD 0 DUFRTR 3RD)
FDUD SRD) #IFP EIRJRY EU ] DEHCE RUHD %6=-RFNGH* DUFID [} DEHQJ DUHDHIFP EIRJRY EU

8QYHUGDAH 1RH GH -XBR  &HQAR 1DFIRDOGH 3HVIXMD H &RQHIDonR GH 3H[HV
SROMHQOBLY &(37$  ,QUAAR & KIFR 0 HQGHVGH & RQHYDoNR CD URGYHWMGDGH

$ HSpFH +\ S\RBEIDV DXIDMV SHWGFH | IDPt@ SIYX@DH SRWKL GMEXonR
H WHP DP HQM UVARMD \MQER MGR B MADGD \RP HQM GRV DUHGRUAV GH \XD GFDIEDGH WBR
HP SRoDV WP SRU UDV DV SWRIPIGDGHV GR UR 7DERFD EDFID GR UR 6nR ) IDGFMVFR
P XQFSIR GH/DIRD * IDQGEH 0 LQDV* HIDY ( GFROAD \VH QD QA GH H\SpFLHV DP HDoDGDV GH
H WDR @ FDWIRUD GH P DIV DGR WWFR & UMFDP HQM HP 3HWIR™&5 SRWBQR Do} HV
GH PDCHR H VX AR XP D HVADWJ LD P SRYBQM SDUD \XD FRQHYDonR 1 HWH \VHOAGR R
SURVMR REMMYD GHVFUHYHUD W D GH HFBMTR GH RYRVGH +  DXUDVMV DUP D] HIDGRVHP QQKRY
DUWIEIDY GAVSRQYHY QR / DERIDWUR GH ,FMRBIID GR ,&0 %R &(37$ YMDQER DSUP RUDUH
FRP SUHHQGHUP DIV GHBGDGDP HQM D P DQAMR GHWD H GH RXADV HVSpFLHY GH SHI HV
@D | DP @ 5LYXEEDH HP FDWHLR 2 V QGKRV XWE DARV QR H SHUP HQR ViR SIRYHIHOMV GR
EDQFR GH RYRV GH SH[ HV DQOI TXH IRDP REWERY QRV ~GP RV GRYV DRV SHR &( 37 $
DYDmonR GD VIDEI@EDGH GR EDGFR |RLWDO DA HP FIGFR HVBSDV D FROBIHP SpYID &D
TXDQAEDGH GH RYRVSRUQCKR D@ DD HQAM | HYHUHLR H P DIR GH E GHMPLQDonR
GR HWVJ IR GH GAVHQYROIP HOR HPEURQ UR GDSDX\D , ,, RX ,,, GRVRYRV HFROADGRV F
PRBDIHP GRV QCKRV SDWD IQEXonR GRV (DVFIP HQRY G TXDQMIFDoNR GRVSHIHY — RYRV
HFBAGRY H HWRFDUHP GD WUD FRP RYRV QiR HFBAGRY WRUIR DR EDGFR GH RYRV
3DUD GHMP [DUDV\E DV GH HFBMR RV QGKRVGH \WUD IRUIDP FRBFDGRVHP DTX URVFRP
i JXD GHAW®WCED SRU  KRUVH IRIDP DYDIDGRVD FDAD  KRUV QRV GIDV H
PDR GH $SyV KRV DV OUDV WFpP HFEAGDV IRDP WDQIHUGDV SDID XP
DIX URGH @AR/H D \WUD IRL\HFD H DFRQEEIRDED QRYDPHOM HP \DFR SOMER
KHUP HWEDP HQM | HFKDGR SDUD J DUDQAUD YIDEIIEDGH GRVRYRV QTR HFBGAGRY ) RLFDBXDGD
D W[ D GH HFRWR P pAD GRVRYRV BHDFIRQDQER R Q-P HIR GH DVFP HQRVFRP R Q-PHIR
GH RRVREVHIDGRVSRUQGR ' RV RRVFRQEEQDGRVHP  QCKRV IRWP DGRV GR
EDPFR H ', WP',H H ', DSHDV H®ADP DR ILDOGDV K &R
HSHIPHOR 2 QPHR GH @WPHQRY IR PDRU @V SUPHWV ~ KRIV FRP
DWFIP HQRV DWPHQRVDSYyV K HDSHDV OWPHQRHP K
$OXQ/ | DRUHV SRGHP WUFRQAIEXIGR SDUD D EDILD \B D GH HF®R REVHYDE D D

KHWURIHHGDGH GR EDQFR GH RYRV RYRV DWP D HDGRY HP GLHBHQMV SHIRGRY E D
WP SHIDMUD GR DU HP ERID \MQKDP RV HVR D \WQEMYD GH FRQARDUD WP SHIDMD HP \RUIR
GH |& GXUDQM R H SHIP HQR FRP D X\) DonrR GH DTXHFHGRUAV HD YDURX HQAH | & H

|& R TXH SRGH \HU FRMGHIDGD DEDLR GR yWPR SDWD D H\SpFIH F R \XEVADVR
XWDDGR R FRPSRWR GH IIEWD GH FRFR XWDDGR FRP R IQMWR GH UHSURGY IU DV
FDUIDPMUMAFDY GR PHR QDVWUDO SRGH WU IQMUHIGR @D HWE QDonR GRV HAWJ IRV GDV
QDSDXVDV H FRQHTXHOMPHOM @ HFBVIR GRV RRV \HQGR D KISy[ID XP IDRU
GHWMPICDOM 2 XWRV WDEDBRY TXH DQDODWDP D WD GH HFBVIR HP UYX@GHRV HP
QLHHOMY FRQE0} HV H SHIP HQBLY REWHDP B DV HQAH H GHRBQER D
HQRWP H YDUDELGEDGH GRV GDGRV 2 V UVKXEBGRY DTXL REWGRV MQDO DP TXH p GHFHW UR
DYDIDU R EDGFR GH RRV FRP PDRU IWHTX (FID GHWB H GDV GHPDV H\SpFHV
DFRQAFIRDGDV QR &( 378 SDUD TXH HBI SRWD \H VRIDUXP D | HWDP HQM GH FRQHYDonR
H WX GH DR 0 HBRDUR P DGHR GR EDGFR GH RYRV\MJ QLIED SHEHWDUD SRWELTEDGH GH
REWQOTR GH UYXEEHRVHP FDWHLR

$\WMMWDDRY-G-RS WWU FOTXHORS®\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

"VBNB' « P EP VIP EF NBMBEFIBT DPNP TVCT-EP U DAQDP (B P " DPEP
EF 1FTDB EF #BNIJOB CB 3FCP 6BWN - " .

&HDUSXIXUR &KWRD +RIH  FHVDUKRUHHEP EIR JRYEU ' IRJR & H\DU/ DI LRMUD 2 QHLD ) DUD
QRIRIDUDHIFPEIRJRYEU * IBDU1IFRDX .GLQ  JI® DUNBIGHFPEIRJRYEU ' DQHBI ) HWHLD
&DPSRV  CDQIFDPSRWAIPDIFRP 0 DUFHR YOWRYSDHLID P DUFHR IDHLDHLEP EIR JRYEU
$OMDQER  * D\SDUMR %L DIELHIJPDIOFRP  3WFD® ODGRD OLDNH R
E@BDPIJPDICFRP ' DQKHIRQ' RJOV)DUDV' DOV  GDQKHWRQKIPDIFRP (IR0 HLHGR
&KDH®  HJIREIRYIPDIFRP  * WD HD &XWRAR YDOMD  JWD| IHDEDODWDHIPDIGFRP WV
5IDQH  6DQEQD  $OHV tWDOHWIFPEIRJRYEU  : HGHO OHGHIRY  /HDO

Z HIGH® HGHLRVBD®.J P DICFRP

— &HOAR 1DFIR(DOCGH 3HVIXWD H & RQHYDonmR GD 6 RFIREIRAYHMGDCGH $WRFIDGD D 3RYRV H
&RP XQEDGHVIDAHRDIV—-&137 —&HQAR 1 DFIRCQDAEH 3HVIXMD H & ROHYDonR GD URAYHMGDGH
$PDI{QFD - &(3%0 - S5HVHYD %RQJIFD GR 8DWP M- 5HEIR 8DWP M — QMR 1 DFIRQDOGH
SHVIXMOV @D $PD{ Q@D —-,13% - 8QYHMGEDGH ) HGHDOGR 5IR * IDQEH GR6X0O 8)5* 6 — 7AWV
8USHPD —-1~-FORCGH* HMNR QMIWDGED &0 UR-XDHIR % —&HOAR2.($126 8QYHUGEDEH
GRV$oRHV

2 QUR GHYDELD p XP UVHYDWUR DWWIFIDO RWP DGR SHB EDUDP HQR GR UR 8 DVWP m SDUD
JHDonR GH HHJID HOWED FHFDGH . P DR QRWM GH 0 DQDXV (P IRLFUDGD D
SHEIR 8DMPm FRP REMMYR GH PIQP ] DURV [P SDFRV GD 8+( %DEBID $OP GH SUNVHYDU
XPD i WD MJQLEDAD GH IGUHW® DPD[{ QFD GH \MUD IIWPH \BPEpP SURMIH PDV GD
P HBGH GR UNVHYDWUR H 1Q-P HDV H\VSpFIHV DTX WFDV HQAM HDV R \MFXQDY & IFKD \S
SHIH SWEDGRU GH VRSR GH FDGHD TXH GHVHP SHKD SDSHOYMIOQD HWAKMDonR GDV
FRP XQGDGHV GH SHI HVH SRUVHUGH DP EIHQMV@QAFRY | RLIDYRUFIGR FRP D FROWMKONR GR
UMVHYDWUR (\WBV FRQGO0} HV IDYRU YHY GNDDP DR LGFWHP HQR GD SHWD SUR IMRQDOH
H\SRUD ' IDQM GD UHGXonR GD DEXQEKQFID GH WXy DSyV  DQRV GH SHWFDUD D
&RPQD GH3HWDERMV= HR %60 $ [QMMUDP R $FRER GH 3HWD GH YDEID HP
TXH H SIWRX HP " XUDQM DV GVFX\WKE HV SDUD BHQRYDoR GR DFRER HP XP JUSR
GH SHVFDGRUHV UMQEFDUDP D WWIDGD GD FOXVXD TXH SUREID R X\VR GH P DBDGHLDV RX DR
P HQRV D SHP MR GH DOXP DVP DBDV (P JHIDOHDP P RIDGRUHY GDV IBDV GR AWVHYDWUR
H MUNLEDYDP TXH GH[DYDP D PDBDGHLD H IDP WDEDBDUQRV WRODGRV ' HWM PRGR’ IRL
\RTIFMIGR DR ,&0 %R D GEHDonR GD SHWD FRP P DBDGHLDV YHEDED QD YHWAR GH H
$ * HWNWR GD 5HEIR 8DMPm HP SDWFHUD FRP R&(3%$0 HR,3 EXWFDIDP \MEVGERV
SDUD DQPODUD GHP DQED SRUP HR GH XP D SHVIXAD SDUD WAMWBIUD VHBMHGDGH GH GLHBHOMY
P DGKRV GH P DBDV ) RIDP UHD@ DADV GXDV H SHA} VHP FDPSR HP GH HPEWR GH
i IXOVED[DV HHP MQKR GH i JXDVDERV FRP SRQRV GH DP RWAIDI HQV VHBFIRQDGRY
GHOAR H IRD GD SHEIR 8DMPm 2 V UNXEBGRY UHHBHOMVj  FRP SRMonR GH H\VSpFLHV GDV
DWHP EGIDV GH SHLHV PRUADIDP TXH Ki XPD P DIRUUTXH D GH H\SpFIHV GHOAR &D i WD

SUIRMIIGD HMGHQFIDQGER D [P SRWGFD GD XQGDGH GH FRQHYDONR

& $WIWDDRY-G-RS WU FITXHORSD),




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

$ SHWFD SUR MIRQDCH HVSRWYD p YRODGD EDMEDP HQM SDUD R VWFXQDY  H RAADV H\SpFLHY
\ATR P DLV X\WI) DGDV SDUD \KEVMVGFLD GH P RUDGRUAV GDVIBDV H P DU HQ/ GR BAVHYDWUR 2
HUMER GH VHBMYIGDGH GH P DBDGHLD P RUARX TXH DSHVDUGHWE DUM GH SHWD FDS\WWUDU
RAMDV H\SpFIHV FRP SRIMJFIDO [P SRWQFID FRPHUIFIDO FRPR SHWDGD 30U IRFIRQ
VIXDP RIMP XV H SIUDQKD SUAD 6HUDWDE XV WRPEHXY \BPEpP SHWDYDP \MFXQDpV
DED[R GR WP DR PtQPR GH FDSWWD GHIQGR (RDFRER  FP $WP D IGHD @D
XWD DonR GH P DEDGHLD QR \H P RUARX \DV DW/UD H DSHIDVD FDSWID FRP @XD GH P nR
FDQoR MP SBV PRUEHM FDUMMBD |® DJROH FXUWER FRP MWD (DWUDORX DUNMIFIDOIRL
PDQAD 2 PRQWRDPHQR GR G-MHP EDITXH SHVTXHLR IQFIDGR HP H WDO DGR @V
GXDV SUGFISDLY FRPXQGEDGHV TXH SHWDP R WEXQDp QR UVHYDWUR 9%BEID H 5XPR
&HWR WP REVHYDGR GLHH®DV GH SDAWR Q@ SHWD HQAM DV FRP XQGDGHV ( QIXDQR RV
SHVFDGRUHV GH YDELD QiR XW) DP RX XWI) DP SRXFR D P DBDGHLUD QR 5XP R & HUR KRXYH
EDWEBQM FDSWD FRP HWD DUM SHEV SHVFDGRUHY FRP HIFIDLY LGFOLQER RAADV H\VSpFIHV QR
GMPEDIXH $ TXHWWR QR HW HEFHUDGD UWHFRQKHFH \H D IP SRWGFID GH RXWDV
H\SpFLHV SDUD D \KEMMWVGFID GH P XWRV P RIDGRUAV GDV IBDV HJTXDQR SRURMR OGR R
\MFXQDY TXH p D SUGFISDOHSPFIH DOR GDV SHWWDUDV (R WVHIYDWUR  DSDUHOMP HQM
SRWAKLP DIRIWXWMQEELCEDGH FRP DV DWWV GH SHVFD DIMD® HQM SHUP IMEDV

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" VBNB' « P EPT FGJPT EP GPHP TPC3- B N BTUP@VCB EP 1BOBCBM

0 DUD 7HW D GH $UXCD YRMBR  WFDERWEBR EIR#JPDIGFRP  / XDQH +HBID $XIXWR /1P D
ODQH @ DHEP EIRJRYEU 0 DUHM %M/ GH ) UMV * XBHPH P DUH EXMELFP EIR JRYEU
&KUMADQLIHAHMFN  FKUMADQEH@FNAFP EIR JRY EU

&HQAR 1 DFIR(DOGH 3HVIXMD H & RQHXYDonR GH 0 DP tHHRV & DUIYRRY ,QMMR & KIFR 0 HQGHV GH
&RQHYDonR GO URAYHMGDGH &HAAR 1 DFRQPOGH 3HVIXAAD H &RQHYDonR GH 0 DPtIHRY

&DUMRRY QMR &KIFR 0 HGHY GH &RQHIDonR GO URAYHMGDGH &HAAR 1DHARCPDOGH
SHVIXWD H &RQHIDonR GH 0 DPTHRYV &DUIYRRY ,QMMR &KIFR 0 HQGHV GH &RQHYDonR GD
NRAYHMUCDGH

2 3DQEODWP FRPR R &HUDGR p XP EIRPD TXH HYROIX FRP D SUMVH®D GH IRIR
SRUEQR DWP FRPR R JIDX GH IQXQEonR R IRIR p XP GUYHU WASRQY YHOSHD DA
EIRAYHMGDGH 2V IGFr QARV | QUMY TXH DFROQMFHDP HP DWJIUDP HRP HV
SIRSRW} HV RFRUMDP (R DXJH G WD WHDP D \HYHUGDGH H JHDDP
TXHWMRDPHORY VREW D WM@ Q@D GR DPEHQM 3HVDXADV HWPDIDP TXH
DSW IPDGDPHQM P IB} HV GH YHWWEWDGRV IRDP DI HVBGRY SHBV IGFr QARV HINXDQR
PIB} HVPRUHDP $ DX GFID GH LQRWP Do} HV S IGFr QARVIRLXP GRV.JDUJ DBV SDID \H
HAP DU RV HHMRY \REUH DV SRSXDo} HV H FRP XQGDGHY $WP  HWM WDEDBR REMMIRX
WD@ DUXP D BMVAR ELETRI U 1LIED \REW RVHHWRY GR IRIR @ IDXQD GYDQBQER \RGDV DV
H\SpFLHV GH P DPtIHRV \WMUMVARY H FHVR SUP DV H [ HDUMDV  \MDV GMWEX0} iV QR
3DQEQDO FRP SDUDQGER DVFRP DVi WDV TXHP DAV EHP FRP R \HXV DAEXWRY HFRYJ IFRV
SDUD DWP DYDIDUR HHVR SRWR H GHIDWR H HVDWJ IDV GH \REWMY GFID DR IRIR
3D MR D SDWJ GH GDGRV HREXQE URV GNDQRX \H IQRPDo} HV GOV H\SpFLHV
SHWEFHOMV] VREHQ/RGHOMD  GQGHSKIPRSKID  FDUYRD  DUWRCDFWD  H
SHIMRCDPWD  FRP R REMMYR GH IGHQNIEDU FDUDPWUMAFDY | XQFIRQDLY SDUD HVAP DU
QYHY GH YXQHDELEEDGH DR IRJR FRPR KDEMMW 1DV H pSRFDV UHSURGXWDV WP SR
JHIDFIRDO WD GH FUAVFIP HOR IQMQHFR VBPDQKR FRBYWR P REIGEDGH SDGUWR CGH
DMMGDGHY GHQUGDGH H FDWIJRUD GH DP HDoD 2 EVHIYRX \H TXH TXDQR P DIRUR DQP DO
P HBRUp \WD FRQEOMR GH P RYIP HQBorR HIXID H TXH Ki EMRV I RARUDLY RX VHP LLRWRUDLY
DWP FRPRY, R DXP HQEP D FDSDFIGDGH GH\REUWMYt GFID 2 VUNXEBGRVVEP EpP IQEEDP
TXH H\SpFIHV FRP PDIRU TXDQAMDGH GH IXQ} HV HFRQJIFDV EWRZMQ)  SDWEGRBV
JD Q) AVSHYRWV GH SHTYXHDVVHP HOMY GASHYRUAV GH J UDQGHVVHP HOMV SUHGDGRUAV
GH VHP HQMV SUHGDONR GH LOHWEWDGRY SUHEDONR GH SHTXHQRY YHWEWDGRY SUHEDGRUAV
GH P pGR H JWDQGEH YHWEWGRVH GHRYIDIRV VR P HQRV YXQHI YHY DRV H HVRY GHI DRV
GRIRIR WWR RFRWH SRIXH HWDVH\VSpFLHV SRGHP XWX IXUGH XP D J DP D P DIRUGH UHFXURV
\H FRP SDUDGDV D H\SpFLHV P DIV FVSHAID@ DADV (M HMRWR p SDUM GR SURVVR $ YDIDorR
GRV,P SDFRVGR)) RJR \REUH D URGLYHWGDGH GR 3DQECDOFRP DSRRAD' %2 &0 %R

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

/ HYDQEP HQR GH LQRWP Do} HV \HP HBDQM HWIV \HQER |HWR SDUD DYHV WSWY DQUEIRV
SUPDWN [HDWUIV H SHIHV $ SY[IPD HESD HQOROH FROXGEU HSHFDOWDV
SDWFISDOMV GRV SIRFHWRV GH DYDIonR GRV WFRV GH H WpnR SDUD FRP SBP HQBUH
YDIEDUDVIQ RWP Do} HV $1QED SUAMQEH \H DQDODUMRGRY RV YHWEWDGRVHP FRQMQR SDUD
XPD DYD@onR JBEDOGRY HHWRY GH IQU SURIGDGHY RUHQBU Do} HV GH SUAYHD®NR GH
IGFr QARV H GH SROAFDV S~E@FDV SDUD FRQHYDonR EHP FRPR DS@DUDV DQ QHV QRV
GPDVERPDV &RP RV UNXGEGRY YDEEDGRY HWM EDQGFR GH GDGRV SHIP Wl HOMQGHUR
SRWYHOH HVR HP FDVFDVB RFDMRQDGR SRULGF QARV GH JWDQEHV SURSRW) HV EHP FRPR
HQMQGHUFRP R H Wb} HV GFDLY SRGHP DI FVBUD LQMJ UGDGH HFR@.J IFD GRV HFRWAMMP DV D
UHDoNR SUHEDGRUSWAD D VIDEIGEDGH GH SRSX@o} HV GH IVSpFLIVFRP P HQRUGHQUGDGH H
UHSURGXoNR P DV BIQB RX \HD FRPR VH GDU D UHFXSHUDonR GRV DP EIHQMY DI HVBGRV SRU

\GFr QARV

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

"VBMB' e P EPT FGJPT EPT XD CEPT EF B EMWSEBEF EF
NBN-&3FT EF N“EP F HBCEF QPSF OB &TWB' » P &DPMIHIDB EF SBBN
1BABCBM

/IRHD OHY $QRQR PHADBWHDHIPDIGFRP  ODWHXY ' HVAR 5RWD ) HUHLD
P DMHX\GHREIP DIGFRP  / XDQEH +HBIQD $XIXUR /IPD  GDQH @ DHIFP EIRJRYEU ' DQHO/ XV

=DH® . DOMN CDQHODQMMAFPEIRJRYEU ~ 6HBPD  6DPINR - O MDD\
\HP D\P#IEFPEIRJRYEU 0 DUFRV) HUDQ@GHVSUDQMVGH | D  DYIOI PDFRWIPDICFRP  5HQDQ

/IR $OHV SIEHLR UHDQUEHIR EROMB#IEP EIR JRYEU  /1DQ 9RQRUH GH $EHGD
QDQD® HEDHIEPEIRJRYEU +HQUTXH 6DQRY * RPDOHV  KHQUTXH JRFDOHWEP EIR JRY EU

&KUMADQL IHOAAMFN  FKUMADQEHMFNAEP EIR JRY EU

&HQAAR 1 DFIRCDOGH 3HVIXWD H & RQHYDonR GH 0 DPTHRV &DUIYRERY  ,QMMR &KIFR 0 HGHV
GH & RQHYDonR GD UREYHMCGDGH
(WRonR ( FRQJIEDGH7DIDP M, QMR & KIFR 0 HQGHV GH & RQHYDomR GD URAYHMGDGH

" IMMELRV DP EIHQEIY FRPR R IRIR AR | DRUAV 1P SRUIQMY D UHI XOonR GH SDKP HARY
GHPRIU I IFRV GH FRP XQGEDGHV H QR I XQFIRIDP HQR GH DOXQ/ HFRAWMMP DV, GHQFIDQGR
R VUPDQKR SRSXOFIRDOH D RFRW GFID GH GLHHOMY H\SpFLHV GHMGR | V YDUDo} HV
FDX\DGDV @ \REWMY GFID H P RYIP HQonR GH IQEMGXRY \MQGR DWP HHVRY SRRV H
QHJ DWRV GUARVH IQALHRY @DV SRSXD0} HVH FRQHTXHQMP HOM DVFRP XQGDGHV $ 11P
GH DYDIDU RV HHWRY H PRQRIDU D IDXQD DSyV RV IGFr Q@RV GH DYDIRX \H D
QYHMGEDGH GH P DP 1 HIRV D ( WilonR ( FR9JIED GH 7DIDP m 3DWD IMR 1RDP LOXBOGDV
DUP DABDV IRRI U [IEDVHP GRY WSRV GH YHI HVBonR ) ®UMBD 3RONSHR LED H ) GUHWD GH
$EREWDO TXHP DADVH QR TXHP DAV $V FkP HDV SHP DQHFHDP DADVGADOM — GDV
HQAM DIRWR H QRYHPEWR CH RQGH IRDP \HBFIRDGRY RV GDGRV GH P DPtIHRV GH
PpGER H JWDQGH SRWM $ IGHQNIEDoR GH H\SpFLEVIRLIHWD (D SOVBIRP D : (GOH ,QUI KW
3RUMIRP HOM HWIPRX \H D UTXH D GH H\SpFIHV DADYpV GR PpVRGR -DFNNQLH H IR
UD® DD XP D DQ @H FRP SDUDWD HQAH RVAWDVEP HQRVFRP R WM . DADO: D@/D 1P GH
IGHQAIEDUR H HMR GR | RI R QD GYHWIGDGH GH H\VSpFLHV \RE D KISy WMVH GH TXH D RFRW GFID
&R IRIR DXPHQ® D ERAYHWMGDGH H TXH DIHD GIHHOMPHOM FDGAD XPD GV
| MR MRQRP [DV ) RIDP HFRQADGDV ~ H\VSpFLHV GH P DP tl HIRV WA HP FHFD GH
P1OP DIHQ/ HQAMMIQR DV FXYDV GH DFXP XDonR GH HVSpFLHV IQEFDP D QHFHWIGDGH GH
DXP HQBUR HMRWR DP RIADOHP VRGRY RV WDVBP HQRY 2 WMM FRP SDUDWYR P RWARX TXH
KRXYH YDUDoNR \J QLIEDAYD GR Q-P HIR GH H\VSpFLHY HQAH RVWIVBP HQRY S $1Q6D
RV GDGRV IQAFDP TXH D SDWDIHP GR IRJR SRGH GMDUDR DXP HQR Q@ TXDQAEDGH GH
H\SpFLHV @D YHIHionR 3RBMSHRIIED VWP IRIR FRP IRJIR  H UWHGXonR QR $EREWDO
P IRIR  FRP IRJR

K $WIWDDRY-G-RS WU FITXHORSD),




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$1QED KRXYH P DIRUTXDQAEDGH GH UHI IMARY J HIDLY GH F\Sp LV QD YHI Ao R 3ROASHRt LED

H\SpFLHV HP FRP SDWDonR FRP $EREWDO  H\VSpFLHV ' XDVHSpFLHVRFRUHIDP HP \RGRV
RV WDWPHQRY FDSYDWDD H R@D SIQEGD RFRUADP \RPHOM @ YHIHWEonR
3ROIMSHRIIFD GHWEV R FHYR GR SDQECDORXUDR NI XDXQELH SXP D RFRUHIP DSHDV
R WDWPHQR FRP IRJR HQNDOQR UDWD YHDGR FDWIXHIR H YHDGR FDPSHIR (R
WDVIP HQR VHP IRJR $SHDVXP D H\SpFIH D DULDGKD RFRUHX H FOMYDP HQM (R $ EREWDO
H DSHQDV QR WDVBP HQR VHP IRJR $\WP  SRGHP RVDI WP DUTXH DOXP DV H\VSpFIHV SDUFHP
\HUP DIV\RBUDQMVj SDWDIHP GRIRIJR FRPR VP EpP DR WSR GH YHI HiBonR H SDMVDI HP
HOMXDQR RADV IQEHSHIGHQM GR IRIR WP \XD RFRW GFID @ MIGD SHD SDMIHP $1QED
HIMMP IQEFDWIRY GR SUIRY YHOHHMR GR IRIR @@ UTXH D GH H\SpFIV (P \XPD p
IP SRWBQM FRP SUHHQGHUH HWMGDUFRP R RV GVAUEIRY DP EIHQMLY GUHFIRQDP DV YDUDO} HV
@ UrXH D H DEXQE GFID GH H\SpFIHV SRY QRV SHP W H SBUDUFRP R HWMV SRGHP DI VU
D GCkP IFD GH FRP XQGDGHVH HFRWIMMP DV $®P GMR FRKHFHUD HFR®J ID GDVH\VSpFLHV
H XDV IQMIDo} HV FRP D FRP SRMonR GR DPELHQM p WR QHFHW UR TXDQR $WP R
UHFRBIP HQR H DQ @H GHWDVIQ RWP Do} HVID] HP SDUM GR FRIMQR Ei MFR GHFHW UR SDUD
D PHBRUID DMVM H DS@FDonR GH HVADWJIDV GH PDGHR H FRQHYDonR GH GLHBOMY
EIRP DV

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

"VBMB'eP TBQUWSB F FQPEVUVMB EF WBNBCEV« CBCEFIB
. ZNFDPQ BHB (BEBDUM NBOUEPT FN DBUWXEP CP &IUWBEP EF 4« P
1BVN®

SRIpUR /RHAWK  =DFDURM! WHIR DFDURMEJPDICFRP 7IEIDQD  =ZDJ
WD ] ZDU#IPDIFRP  -XIDD ) HEDQEHVGH 3DXD &DWR ] RRVFIHQFHY] RRWFIHGFH FRP EU
0 DIFRV' DYIG)DEHO  WDSICDQMAMUD FRP EU SREHVR$LO  DIO#WUD FRP EU

QMMRGH' HADGD)DXD ' MR GD ) DXD 6I0HWH 3063  =RREFIHQFH / DERIDWUR
9HMIQ UR

2 WPDQE@GX EDQEHWD O\WPHFRSKDID WCEDFWD R PDRU IQMIUDOQM GD VXSHRGHP
; HOUWWD p FRQUIGHDGR XP PDPtIHR IQHWMRIR GH PpAR SRW HQG PIFR GD WHIInR
1HRWRSIFDCH YXQHU YHG H WnR FRP XD SRSXOonR HP GHFEIR DR QIR GH WGED XD
AVAEXONR $ FRQHYDonRH VWX p XP D GDV HVADMYJ DV IHFRP HQEDEDV SDUD D HVSpFIH
@R HOEQR SDUD TXH HWED |HUDP HQM \HD HHWD RV IQAMGXRY P DQARY HP FDWHLR
GHYHP HMBUVDXGE YHY H DSUHVHQBUSED FDSDFIGDGH UHSURGXWAD (M HWXGR WIYH SRU
REMMWYR DYDIDUR HWRGR GH VD~GH H D FDSDFIGDGH WHSURGXWYD GH VP DAQGX V EDQGHLUD
P DQAMERVHP FDWHLR (R HWRIGR GH 6nR 3DX®R 1R SHIRGR HQAH MEBR GH H VHWP EUR
cH R SRR SDUD D & ROHYDomR GRWP DQGXI  EDQGHLD 0 \ WP HFRSKDJ D WICDRWD
@R HBGER GH 6nR 3DX& FRQAMRX RWR [QMYMo} HY TXH P DQEP VP DQGX V EDQGHLD HP
FDWHLUR UHSUIVHQRXQER XP D SRSXQonRFDWD GH  DQP DLV ' HWBV RWR LlOXYMOo} HY VHY
M@Q DDP  SRMMYDP HOM H DIHQEDUDP RV P DCHRY (R FROQM R GR SUIRVMMR 8P \RVOGH
PDFKRV H IrPHDV GH WPDQGEX V EDQEHID IRDP PDHDBGERY H DYDIDARV
UHSURVHOBQER GRv DQP DYV PDOQMRY HP FDWHIR (R HMRCGR ) RDP FRBICDV
DP RWADV GH\VDQI XH GH WCERV RV DQP DIV VHER RV UHVXARCRY GH KHP RIWDP D H EIRTXP IED
\WUED GAVFIMRY D VHIXIU +(02* 5%0% Q &RQBIHP VRWOGH KHPi FIDV s
PPu KHP DWFUMR S KHP RI BEI(D s Jd 9&0 S
I/ +&0 S SJ) &+&0 S [ HXFy FMRV VRV S PPu
AW 1B S PPu @yFRWY S PPu PRYyFMWRY
S PPu HRIQYI®Y s PPu EDWII®Y S PPuHSOT>XHV
S PPu %248® &% 6e5&% Q XUHD S PJ d
FUHDWACD S PJ @ $/7 S 8 I $67 S 8 / IRMDW\H DEDID
S 8 / SIRM@DV VR S J @ D&XPID S J @ WIOpucV
S PJ @ FREMMIRO S F GIR S PJ G IyMRR S
PJ d WGR S PPRO/ H SRWWR S PPRO/ 2V YDB®WH REWRV (R
KHP RIUDP D H EIRTXP IFD \pUFD REVHIDGRY GHVM HAYGR HARR GHQAR GR IOMYD®R GH
@R DaEDCH GAVFUMR SDUD D HVSpFIHHP FDWYHLR (P WHDonR j QXMIbnR FDGD 1OMYMOoNnR
IRGHFH XPD GHW @XGD HVSHRIIFD HPERWD RV WQV TXH FRQMWMHP DV GHRY \HDP
PX\WR VHP HBDOMV H  FDUH ERYICD RX CH IDQIR RYR FRJ IGR WonR GH JDVRV RX Frv
1 JXD GIW GH \RD GIW GH FDEWD RX GIW GH YOFD \HP ORPVRH UMV \IXSEP HQR
YMUP tQER P ICHUIDCH WAULD GH FXSIQHUR DP GHWW GHW RV DQP DIVWP EpP  UHFHEHUDP
HVSRIDAFDP HQM FXSIQVWUFROV 6\ QMUP W DH
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" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$ FRQEoNR FRSRUDOGRY DQP DIV DYDIDGRV HP FDWHLR |RLP XVR KHWURIr GHD YDUDQGR
GHPDIWR D REHR $WP \HQER D QAAbirR DIQED p P XIMR YDUL YHOHQAM LOWYMO} HV H p
SRWQFLID® HQM XP D GDV FDX\DV GH GIDWHD FY QFD HP JUDXV YDUDGRY FROMMWIGD HP
VRGRV RV DQP DIV GHVM HUYGR FROMAGR HP XP  SRQR FUMFR D \HUP HBRIDGR 2 V
HDPHVJIIGHFRYJIFRV Q  SHPIMDP D DYDIMonR GR ~\WMR P DV QR GRVRY URV FRP
DX tQR GH HTXISDP HQR XGDWRGRIU IIER FRP \RQED GH IITX GAID GH~ 0+] 6HV
Ir PHDV DSUAHQEDP MR QTR SUHKH FRP PRURBJID \RSRIWDIID H HFRJHQFIGDGH
GHOAR GR H\SHIDGR XPD Ir P HD DSUHVHQRX HSIWGER UHFHQM GH DERWEP HQR H GXDV
HWBYDP JHWEQMY DSUVHQBQER |HRY QRIP DIV QR PRPHOR GD DYDMonR 2 V H DPHV
DQGERYJIFRV SHP WDP DYDIDURY \WMVWFXBY TXH DSUAHQEDP P RURBJID VRSRIWDIID H
HFRJHQFIGDGH GHQAR GR HVSHIDGR ) RIDP REWEDV DP RMADV GH f PHQ SRUPHR GH
HBMRHDFX@onR HP FIGFR P DFKRVDGXERY FRP HVSHUP R UDP D DSUAVHQEBIQER P RMIEDGH

s YRU s  HFRFHQDoNR s H\SHP DR RGHV P/
GHOAR GR IQMYD® GHVFWMR SDUD D H\VSpFIH HP FDWHLR  &IGFR GDV \VHY IQXMYMo} HY
UHDVIDP P DIV GH XP HYHQR GH UWHSURGXonR GD H\VSpFIH HP FDWHLR DR ®QJ R GRVDQRV
\VHQER TXH D ~QED TXH QTR UHDVRX D UHSUIRGXONR QTR SRWXLFDVDORP DGR ( QUAEQR
TXDAR IQM¥Mo} HV IQRIPDIDP D PRVICEDGH GH IIBRMV RX DERWBPHQR R TXH
HWEEHBFH RAWR SRQR FUMER D \HUP HBRIDGR ( WH HUYGR UYHBX XP ERP  SRMQFIDO
SDUD FRQHYDonR H VW GD H\SpFIH @V IQMMo} HV YWMIGDV SRpP H IMMP DOXP DV
@ Mo} HV IP SRUIQMV TXDQR DR P DQR QAIFIRGDCH UHSURGXWIR D \HIHP \XSHIDGDV HP
FDAYHLR

SWIMDDRY-GRS WM FOTXHORSOD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" VBNBCEP BT GRS-TWBT JOVCE« W BUCHEBT QFNM? GPHP CP 1BRVF / BDIPCBM
EP 1BAOBOGBM . BW HPTITFOITF QBB B FBCPEB'-P EF VN QBCP EF
FTBVIB - P

\DEH® ( YDQJHDAD * RPDOHV D 610D  EH®UMOD  #JPDIGFRP  /XGP L@ & UMD 5RFKD
OGP @FUIMRFKD#IPDICFRP  6XHP D 5IEHIR 610D \XH® D UEHIRMGDHIPDICFRP & WD 1XQHVED
&XAD  EIRFGH#IPDICFRP

H  QMMR &KIER 0 HIGHV GH & RQHYDomR GD URAYHWMGDGH &HQAR 1 DFIRQDOGH $YDIonR GD
WRAYHYGDGH H GH 3HVIXMWD H & RQHYDOMR GR&HUDGR QUM 1 DFIRQDAGH &It GFID H 7HFGRBJ ID
HP | WDV«PIGDV

2 3DITXH 1 DFIRQDOGR 3DQBXQDM DRI RWHQH 3130  &FDO DGR QR HWBGR GRO DR * LRWR
HWV LQHUICR QR ELRP D 3DQECDOD P DRUSOQFH IQQE YHOGR PXQER 2 3130 IRLDIHEGR
HP SH® P DIRUIGFr QGR | ®UMWEOM RFRWGR (D W LR VHQER GHFHW UD D WHFXSHUIDoNR
HFRYJIED GV i WDV DWYIGDV SHR IRJR $ HDERWDONR GH XP SOQR GH WHFXSHWDoNR p R
SDWR LQFIDOSDWD D PDQAMPNR GH XP HFRWMMP D TXH IRL SHYMEDGR \HD SRUPHRV
DMLY RX DAY SIERV 2 V REMWRY GHM WDEDBR AR \IMMP DVl DUDV IQ RUP Do} HV \REW DV
FDUDFWUMAFDV Ely WFDV H DEly WFDV GR 3130  DYDIDUH VHBFIRQDUDV i WDV GH P DVBV FIODUAV
DWJ IGDV SHR IRJR QR 3130 SDUD D HDERWonR GH XP SOQR GH BFXSHDonR 3D IMR IRL
IHVD XP D \IMMP D DorR GDV I RWP Do} HV H IMMQMV \REWH D i WD GH HWMGR H DQ @H GRV
GDGRV FRBMIGRV HP FDPSR SDID P DVV FIADBHY $V VHIXIQMV L RWP Do} HY GRV DVSHRRY
ElyWRV H DElyWFRV IRIDP DQDODAEDV HWEGR GH FROHYDoNR WHIHGHDonR DP HDoDV H R
QYHOGH IQQEDonR PDUDV GH i JXD SBMOMY @V i WRBN  $GFIRD® HOM IQRWP Do} HV
VHFXQE UDV IRP DV GH YIGD FOMH \WFHWRQDOH WRBIKQFID | IQXQEDoR  \REUH DV HF\SpFLHV
IGHQNIEDGDV QDVi WDV IRIDP REWEDV SDUD DX LIDUR SOCHDP HQR GH BMEBXWDonR  7UH H
i WDV GH P DV FADW [RIDP  \HBFIRDGDV H WHXQGDV HP TXDWR JIXSRV FRQUGHIDQER D
IDFIGGEDGH GH DFHWR j Vi WDV H D VHYHUIGDGH GDV PDV TXHP DDV 8PD SURSRWE GH
QVAEXNR GDV HVSpFIHV DR QIR GR JUDAHQM GH IOXQEDonR p DSUMAQEED 2 JWDQEH
IFr Q@R | GUAWBORFRUIGR HP GHVAXX D PDIRUD GDV i YRBV GDV PDV FIODUAV
TXHP DQER R \R® H SIRYDYHB HOM FRP SURP HMQGR R EDGFR GH VHP HOMV GDV i URBV 2
SOQR GH UAWEXUDonR GHWDV P DV GHYH DERWUR P DHR IQMI UDGR GR IRIR H FRQUGHDUD
SDWFLSDonR GDVFRP XQGEDGHV UEHLIGKDVFRP R SDUFHLRV QD LP SBP HQorR GR SOQR

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

" VFT NN-BPNBT OB 18B EB 3ICBCDFIEB *NCIYCB ° 4%

"IHIR GRV $QRV 6RX D VR DAHIRD#IPDIFRP  * XBHPH 5HJR S5RFKD %R
J EUMX\F EU

8 QYHWIGDGH GR 6XOCH 6DQD &DWUD  / DERIDWUR GH 2 WQMRBJ 1D H URDF-\WED & DVBUGHQH
' HSDWIP HQR GH ( FRBJID H =RRBJID GD 8 QYHWGDGH ) HGHDOGH 6DQ &DWD  3URWR 66
QMO 6DYH %DMO

$V DYHV @PtFRDV FRKHFIGDV SDID R ADMORBODP ~ H\SpFIHV GAMENV  BMGHOMV
PUWDQMY GR 6XOH  PLIWDQMV GR KHPMpUR 1RW 6nR DYHV FRKHFAIGDV SRU \H
DIP HQBUWP GH SHTYXHRV IQHWEWDGRY QR TP XV™H GHSHQGHP GH GYHYDVi WDV (R %AIMO
\VHD SDUD \H DIP HQBU GAVFDQDURX FRP SBMBUMKD \WP SRUDGD GH PLJWonR $ P DIRUSDUM
GHDV H\SpFLHV HIV GMAEXGED @ RGP &KDIDGWRPHY $ 3WID GD 5IEDGFHLID HW
®FDO DA Q@ j WD GH 3WRWONR $P EIHQBOED Y%O6ID ) DD $3$% QD UHI LR 6XOGR %IMO
VHGR XPD GV SWIDV FRP PDIRU IWHTX GFID GH DYMBUHP GH ( XEDOHD DXADLY
' HWP RX@ H SRUIMR DADLP XVRY YAMBQMY H UMV DR BQJ R GR DGR $ SUDID SRWAL
YHUMQMV TXH GAVDIXDP GR FRWNR URFKRR H HFRWEV DFIPD GHD H @ IDILD GH DWD
SRWKL DVFHQMV 1D HQER FRP TXH IITXH ~PIGD HP Y URV SRQRV |RWP DQGR SRoDV UDVDV
RQGH FRQAEXHP SDUD SURDHWDorR GH RJDQWP RVGH IR D WP SRU UD ' H \HAP HQRVI IRV
WP FDUDPWUMAEDV IQMUP HGL UDV FRP R FRUMQMY GH WAWRUIR H i WDV SURWILGDV H RXWAD
SDUM FRP TXHEWDV GH RQEDV (W @ MIGD DR 6XOFRP XP SURP RQMUR IRFKRR QR 1RUM
FRP D 3WDID GH ,ELDTXHID D TXDCSRWXLDIQED XP D GAVHP ERFDGXUD @I XQDU H DR 2 HUM XP D
SDWM GHi WD XUEDQ] DGD H UAWAQI D FRP FRUBTR GH GXQDV $ SUH®D GDVDYHV @ tFROVIRL
FRQIEELQ DED SRUQAMV GR HELG HP \HW PDU QRY HGH H IHY PDU
DEUHPDL \HQGER TXH D SDMUJGH QRY DV REVHYDo} HV SDWDWDP D | D] HUSDUM GR
YROQEUDGR SDID R 3WRWMR GH $YHV /IPtFRDV GD 6DYH %DMO XWD DQER R 3WRRFRR GH
0 RQRDP HOR ,QMIDFIRDOGH $ YHV/ P tFRDV ,QMIDWRDBKRIELS 6XYH —,66 $VDYHV
IRDP DYMWEBGDV D RBR QX RX FRP DX t@R GH ELQYFX®V UHI MADGDV FRP FkP HID IRRIU I LIED
HP FDPSR H IQHICDV @D SOWIRPD FMIGD &OWILIEDP RV DV DYHV FRQRPH D /M GR
&RP W %DMGBILR GH 5HIMARY 2 QVRYJIIERY  3IDFHQA HADO )RIDP FRQMELD DGDV
GH HSpFIHV VHIXGDV SHBYV VHX Q-PHR GH DYIMEP HQRV &KDUDGUXY \HP LSD® DV
YRQSDIM +DHP DWRSXV SD@DWY 7HPPIGFN &DIBW [ XVFIFRQY
9 H@W &DIEW DED 3D@V 9DCHBV FKIBQA/ 0 RED
&KDUDGUXV FR®W * P HID -DFDD NFDQD / 1QDHXY & DALY FDQAMY
/ \QDHXV +1P DQRSXVP HDQAXV 9 IH@RW H7UQDPHD@RBXFD ' HWEFD
VHTXH& VHPISD® DiMVp HFRQADGD FRP 1 UHTXr GFLD QDVDP RMWADI HQVHP SHTXHQRV.J SRV
VHQGR P LJWDQM GR 1RWM & DAY FDQAMY p XP D H\SpFIH DP HDODGD &5 — & UMFDP HQM HP
3HWR VHIXQER D/IMP 1DFIRDOGR00$ P LJUDQM VBP EpP GR GRWM  DYIMEZGD | RUDJ HDQER
MQRD & DBDH& IXFIFRQY +DHP DRSXV SDADWY p BMGHQM XD SRSX@onR HW HP
GHFEQR SRSXOFIRQDOH \RE | RWA DP HDoDV FRMGHIDGR (D RILFICD GH DYDIonR GR WYY
GDVHSpFIHVGH DYHV P tFRDV QR %DMCH [P SRUWBOM SDUD 8& GD $3$% &0 %R

QQQ SWMRDRY-GRS WMJ FOIXHOR SO,




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

QHIPRV TXH D i WD SRGH \VHUXP GHVFDQR SDUD DV PLIWDWUDV ) UHTXHQMP HOM VAR
REVHYDGRV Q@ SWDID FriV H HP GXDVDP RWMADIHQ/ P DWR GRVFTHVHP SHYHI XlonR
i & \HPISDEDMV 9 FKIBQL & FROW + SDADMVHE IXVFIERQY PDIR GRVFHV
HP SHYHIXonR DVDYHV& WHPISDEDWY & FRMW 9 FKIBIQIVH + SDADMV 2 WDEDBR
UHFRP HQED TXH HWYGRY FROAMDDGRY \HP DO DARV QD i WD YWDQER R HQMQEP HQR GD
QAKPIED SRSXDFRQO DX IIDQER D FROHYDonR R LGFHOMR j REVHYDomR GH DYV
SUGFISDB HOM MQR | M HWEEHBFIGD REVHYDonR GH EDBIDV H D HGXFDonR DP EIHQEO
TXDQR D SUREGP i WFD GRVFTHV (D SWDID

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

#% 4PDPCP $POSRCV] YFT BP EFTFO/PMIN FOP EF DPOJFEEP U DQDP F
DFQJ&OP EB 1MWB@NB EB 3FEF EF  $PA FDNFOPT TPCS
4 PDIPCPEINS EBEF

6DP DWD 51H GR 1DWIPHQRY  \DP DU UHXAH\S EU 1 DVID +DCD] DNL W@ KDD| DN#EXI W EU
.rQDODUD GHZ2 OHID 9 DDA NHQD YODOCDUHWEP EIR JRY EU

8 QYHMGDGH ( WDGXDOBDXDMD -~@R GH 0 VXD ) IR~ 8 QYHMGDGH ) HGHUDOGH 6DQM & DVUCD
QUMR & KIER 0 HQGHV GH & RQHYDonR GD URAYHWMGDGH

2 \VFRQKHFLP HQRV GRV SRYRV H FRP XQGDGHY WDGFIRQDLY VR P SRUZQMV SDUD D \RFIHGDGH H
SDWD D EIRGAYHMGEDGH (R TXH VBQIH j WD FROHYDONR $ 5HEH GH &RKHAP HORV GD
BRAREIRAYHYCDGH 586 \XUJIX GD GHFHWIGDGH GH QMUK P EIR GH FRQKHFLP HQRY HQAM D
FRP XQGDGH FIHQWIED H SRYRV H FRP XQGDGHY WDEFIRDY 1HWH VHQAER D FUDonR GH XP
VDGR GH' DARV % SDWD QUMAIUD SOMIIRWPD 5&6 VH IH GHFHW UD 3RUBQR R REMMYR
GHVM HMGR p D HIWKMUDONR GHWH %  DWDYpV GD MMMP DV DonR GDV SHVIXADV WFQEDV H
FIHONVIEDV \REWH RV FRKHAIPHQRY GH SRYRV H FRPXQGDGHV WDAEIRDY DFHFD @D
EIRAYHMGDGH GR %IDMO $ QRWD KISyWAMH p TXH DR DQD@DUR EDGFR GH GDGRV KDYHU
GLHHDV HQAH SRYRV H FRP XQGDGHV WDGAFIRQDLY GHMQRUA GR FRKHFIP HQR GHQAR H |RUD
GHi WDVSIRMIIGDV $WP R% p XP D IHUDP HQ® TXH Q\S} H GH LG RWP Do} HV~\MV D \HUP
XWD) DEDV HP Sl WEDV GH PDQHR  JHWAR GH i WDV SIRMIIGDV SIRMONR GR FRQKHFIP HQR
WDGEFIRQDO GHOAH RADV 3DWD D WD DonR GAWE SHVIXAD [RIDP GH IQGDV DV SDOYIV
FKDYHV SDWD 1D} HUDV EXWFDV HP EDGFRV GH GDGRV DFD@ P IFRV GH DWW RV SXEGFDGRV YD
SRWIOSHUWY GFRV &$3(6  3DWD FDGED DR IRIDP DQREEDV DV \HI XIQMV IQ RP Do} HV WERV
GH SRRV WDEFIRDY WERV GH H@D GRV SRYRV FRP XQGDGHV IQRIHDV GHWOQRBY GR
FRKHFPHQR FRPSRGHOMV GD \RFIREIRAYHWGDGH GDGARV WHHHOMY j  @FD@DonR
JHRIU IIFD GR GFDOHP TXH RFRUMP RV HWYGRY EHP FRP R GDGRV UHDFIRQDGRV D WH HY GFID
EIEQRIU [IFD GR DMWR DGR DXRIV HV HEGHWOR HBMW QFR WX® |RQM GD IJRWP DonR H
XP EUHYH UVXP R GD SHVIXAMD $W R PRPHQR IRDP | HVV FREMIV QR IQMYDE HOAH D

SRWEIDBQER YHILIFDUD I XQFIRQDIEDGH GRV FDP SRV IGFXOQMY TXDQER @D IQHWNR
GRVEDGRY $ DQ OH IQFIDOGH  HWYGRVIQEFD TXH RV SRYRVWDAFLIRDLY FROMP SOGRV QRV
HWYGRY IRDP SRRV IQRIHDV ~ HWMGRY FRPXQCEDGHV TXBPERDV — SHWDGRUMV
DUMDQDY  UEHWKRY  SRYRV H FRP XQGDGHV GH WUWHLR SRYRV H FRP XQGDGHV GH
PDM DIUFDQD RVGPDVKDYDP PDVGH XP SRYR WDAFIRQDOIGHQNIEDGR SRUHVYGR
FRPR FRPXQGDGHV TXEP ERDV H H WDWWEN ~ JHID] HURY H H WDWIMEN — SHWFDGRUV
DUMDCDY H WDWHMWEN H SDOBCHURY  SHWDGRUA DUMDQDLY H H WA~ DPP GH
RMR/ H  HWYGRVQIR HVSHFILEEDDP TXDQJXSR $ USHVR GD HVZD GRV SRYRVIQRI HDV
IRDP HFRQADGDV 7XSICDPEi . DK{ : DWiSL &IOQM /DUD 0 XQEXUANK 7HPEp . DQBUX H
QIDUNY 2V FRP SRHOMV GD \RFIREIRGYHWMGDGH HWMGDGRY IRIDP  SUCFISDE HOM SOQV
VHIXIGRV GH DQP DIV H GH HWMGRY VREUWH JHWVR GH UBHFXURV 1DV SWy[ [P DV HVESDV IUHP RV
DSUR XQEDUD FRBMD GH GDGRV D FDGD DR $ UWHFRW QFID GH IO} HV SHUP W IGHQNIEDU
RYDV DGDSVio} HV SDUD DSUPRDUR % DW D \XD [P SBPHQEonR HP XPD SOMBRWPD
QCPIFD HVBPEpP SRWEID® SHIFHEHUFRP R SRGH VHURWP 1] DGR R SURFHWR GH [QH®} HV
GVIQRP Do} VQR %  SDUD DWIQEHUD SURSRWE GR SURVMR GH WUJ UDQGH SDIM GRV HXGRV
\REUH RVFRKHFP HQRVWDGFIRQDY DWRFIDGRYj  EIRGAYHWIGDGH GR SDV

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

#D P BBNC'N QBOB 0 QBQFVMEB BVCB TIWFTLH- CP 1BRVF / BDIPCBVEB
'VI3B 'FB DPNP QPUFCDBMBHFAQF EJIQFSIPS EF TFNFOFT OGP CPNB
$ BBUCHB

$D&OXAD IREWHGHWMM  DFQREVEWR#IPDICFRP  / HRQDUER %DMAD DRV 1 XQHVGH 0 DRV LXQH
GROER XHWIFPEIRJRYEU ' IDD* RPDOHV/ XQDWE.  CQDUE ADPD#X HID HGX EU

8QAYHWMCEDCH & HIR GR 6XO  , QMR &KIFR 0 HGHV GH & RQHIDoNR CD AURAYHMCGDGH
8 QYHWGDGH ) HGHIDG XUDAER 6HP L j UGR

$V DWIGDGHV DQAY SIFDV DR ®QJIR GRVDQRV Y P P RALIFDQER RV DP EIHOMY (DWW R TXH
DFDUME XP D \pUH GH [P SDFVRV GHI DWRV 2 SURFHWR GH P RGLLIFDonR GH SDIVDI HQY (DVWUDLY
HP i WDV GH FXGYR UKW HP PXADQ@D @ HFRRJID GD SDMDIHP H D EIRGYHWGDGH
VRUIDQER RV DP EIHQMV P DY MRDGRV H P HRV GYHIRY ( WMGRY \REWH YDUDoNR \D] RIDOGD
QVSRQEITEDGH GH WRXURY YHIHVBLY HP i WDV QDWW DIMGDP D FRP SUHHQEHUD AKPIED
WP SRUIDOGDV LQMUDo} HV HFR@JIEDV H D 1P SRUWGFLD UHDMWID GDV HVSpFIHV HP \HXV KDEMDW
(MM HWYGR WIYH FRPR RENMMYR DQDDDU DV IQMID0} HV P XWDOMEDY HOAM YHUMEUDGRY
SRWFID® HQM GVSHYRUHY GH VHP HOMV (R 3DITXH 1 DFIRQDOGD ) XD ) HD FRP DV SOQEV
WDV ] RRFy UEDV GHWB 8 QGDGH GH &RQHYDonR 8& H GH i WDV GH | XWEXGMUD LW DD
@FDO DAV QR HQRUR GHMD 8& 2 HWMGR |RLWBDQ DAR QR 3D XH 1 DFIRQDOGD ) XD ) HD
@FDO DER QRVP XQFtSIRVGH DD~ HO RARY QR HWEIGR GR5IR * UDQGH GR 1RWM $ FROMD
GH DGRV RFRWHX VHP DQD® HQM GH (RYHP ELR GH DPDIR GH DR BQIR GH TXDAR
WIBDV SUHHWEEHBFICDV TXH IRIDP  SHIFRUCDY GXUDQM K (P FDGD WIBD IRDP IQXBOCDV
GXDV DU DABDV IRRIU IFDV SRUXP SHIRGR GH  GDV SDUD IGHQMIFDonR GH DQP DIV TXH
RFXSDP HWD 8& (P XP HMRWR DP RMDORWIOGH DSUR IPDGDPHOM K IRIDP FRBMIGDV

DP RWADV GH IHHV GH BRHGRBMV Q DYHV Q IHERV Q ©OJDWV Q H
PDFDFRSWHIR Q $SyVDWDIHP GMEVIHHY  DP RMWADV QTR FROMKDP \VHP HOMV H
DP RUADVFRQMKDP \HP HQMVIQERVEN VHQGR  VHP HQMV GH HVSpFIHVQDWIDVH  \VHP HQMVGH
H\SpFLHV GH [DMEX@MD 1DV DPRWDV GH 1H HV GH YHWMEWDGRY MOHVARN \BP EpP | RIDP
HQFRQADGRY YHVAJ IRV GH IQHWMEUDGRY FRP R EMVRXURV H IRPLIDV H GH YHWEWDGRY FRPR
1UDJ P HQRY GH RWRVH SHBY DPP GH 1 UDJ P HQRVGH P DGHLD H IRBDV $ S| IP D HBSD GHM
HWXCGR IGFOLL D FRBMD GH GDGRV DV i WDV GH TDMEX@MD HP MQKR H MBR GH H
DQ @H GH P DIHQ/ GDV DU DABDV IRRIU IEDV 2 V DGRV REWERY GHVM HMGR \VHUIR XP
IP SRUIQM \XEMGR SDWD D SURSRMonR H R P RQVRIP HQR GH HWIDWJ IDV GH FRQHYDoNR
FRDERDQGR SDUD R DEDGFH GH XP GRV REMMIRY GDV'8 QGDGHV GH & RQHYDonR GD 1 DWW D
TXHp FRQAEXIUSDUD D P DQAMQR GD AYHWGDGH EIRYJIED

3DOYWDV FKDYH &DDWQID 3DI XH 1 DAIR(DAED ) XWUD ) HD GAVSHYAR GHVHP HOMV

& $WIWDDRY-G-RS WU FITXHORSM),




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

#PEMWSIEBEF #BTNMIB #P#3TM VNB FFWIWB B TFSA P EB QFTRVJIB FN
CPEMFSIEBEF

YHEDQED 2 OHR IH(DQED RMRHIEFPEIRJRYEU H  .HD  5rJR 0 HZGHV
NHO P HQGHWEP EIR JRY EU

QIR & KIFR 0 HQGHV GH & RQHYDoNR CD URGYHMGDGH

(M UHDVR DSUVHQ D FRQAEXIONR GD UHYIWED FLHQAVIED ARGLYHWGDGH %DMBLD %4RAIMO
SDUD D FRQHYDonR GD EIRGAYHMGDGH j PHAGD TXH QYXOD UAKXKTBGRY GH SHVIXADV
BDODEV \REW FRQHYDONR @& EIRAYHMGDGH SDWP{QR HSHBRYJIFR H @
\RFIREIRGAYHWGDGH DWRFIDED D SRYRV H FRP XQGDGHY WDAFIRQDLY / DDA HP SHR GR
QIMMR &KIFR 0 HQGHV GH & RQHYDONR GD URGAYHMGDEH &0 %R DXVEATXID MGFXDED DR
0 IQWWUR GRO HR$PEIHOM 00$  SRWXLHG0} HVWP i WEDV \HP HWADLY H HP 10 R FROAD®R
2V UAXGEGRY SXEGFDGRV DX IMP @ IPSOPHQEonR GH HVADWILDV IQMMARDY GH
FROHYDomR H PDQHR @D EIRAYHWGDGH ' H DW IRDP  HJo} HV \HQEGRTXH D
SDWJGH HWRR GLUHVIP HQM DIKDGDVFRP R 3OCR ( WDWJ LER GH 3HVIXAD H* HWWR GR
&RIHFIPHOR GR &0%UR 3(3 &O0%R BHIXQER R 3(3 DV UWHYMEV FIHQNIEDV R
| HUDP HQV TXH DX LODP QD DSWR [P Do GD SHVIXMD FRP D JHWAR SDUD D FRQHYDonR GD
EIRAYHMGDGH 2V H[RV TXH QGRWDP D SHVIXMD ViR GRH H ViR YDBUWDonR GD
EIRAYHMGDGH PDHR IQMIDGR H DEDSVMIR GR IRJR HOAH RAMRYV 2V DU RV
SXEQFDGRV DW QVAEXHP \H SHBV H[RV WPi WFRV GR 3(3 GD VHIXIQM PDCHLD  —
9DBRUDonR & EIRAYHWGDGH \HYoRV HFRWMNPIERV H SDWP{QR HSHBRPJIFR H
DOUXHRQJIER  DWRV  —0 DQHR IOMI DGR H DGDSVMIR GR IRIR — SHEXSHDoR
GH KDEMVWMUBMAHY H DTX WERV —0 DQHR GH H\SpFIHVH y WEDVIQMWRIDV — YRV
SUWDV H BIXOonR GR X\R GH IDXQD — ' IDDQWFR GDV DWIGDGHV H FDGHDV
HFRQ P IEDV GH H SBUDonR SUHEDWUD GRV UHFXUIRY GD EIRAYHMGDCH —) RUBGFLP HQR
@V FDGHDV SIRGAWDV GH SURGXARV PDGHUHIRY H QiR PDGHUHIRY HP XQGDGHV GH
FROHYDorR H HP \HX HQRUR — $YD@ONR GR HWEIGR GH FROHYDoNR GDV HVSpFLHY GD
IDXQD H I@D EMMGILDV H P HBRUD GR HWBGR GH FRQHYDoNR GDV H\SpFLHV FDWI RU DEDV
FRP R DP HDoDGDV GH H WbnR — 0 RQYRDP HQR SDUFLSDWR GRV UHFXURY CDVWUDLY

—* HWR GD IQRWP DonR \REW EIRGYHWGDGH — GHQNIEDonR H P RQWADP HQR GH
IPSDARY GH DWIGDGHV DQAYSIFDV \REWH D EIRGYHWGDGH — 30HDPHOR H
IP SBP HQBonR GH XQGDGH GH FROHYDONR 2 VDWIRVIRGHHP IQRWP Do} HV TXH DPP
GH P SRUBOMV | RQMVGH FROKHFIP HOR QTR \WWEMGR | WP DED GH GHFMIR Hj  HDERWonR GH
GRFXP HQRVFRP R SDQRVGH P DCHR OXGRVH CREVWFQEDV HQAM RXARY $ URADMOMP EpP
IGFHQAYD D IRWP DonR GH SHVIXADGRWAN GHAFDQER XPD HAonR SRUDQR j  SXE@DonR GH
DU RV RUXQERY GH SURWVRY GH IQFIDONR FIHQWIED GR 3,968 &13T ,&0 %R 9%XVFDQER DIMQGHU
DR ,&0 %R SRUP HR GD FRP XQFDonR H GD GYXODonR GH UAVXEBGRY GH SHVIXVDV UHBIYDOMV
SDWD D IQMMonR D UHMMWED %RADMO SDWRX D DAEXUR ' 2, ' LJMIO2 EMFW,GHQNIHU
GHONIEDGRUGH 2 EMMWR ' LJIMIO FyGJR TXH | DFIO® R UHI AR H D UHFXSHDoNR GH DWW RV H

SHUY GFRVRQIEH (R P XQER WRGR

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

2 XD P HAGD VRP DAD IRLD BHRYDonR GR &RQHBR ( QVRUDO FRP D IGFOMIR GH PHPEWRY
H WCRVH D SDMWFISDonR GH VHYIGRUMVGR ,&0 %R FRP. QRWUR \DEHUQR HWRSR GD UMW D
DEHWMUD SDUD SXEGFDonR HP 13] R FRQADXR H D DND@ DonR GR WMP D 2 SHQV - RXIDOB\ IMP
2-6 3RUDQR D URMADMOp XP [P SRUBQM IQXXP HQR GH FRP XQFDonR H AYXODonR GRV
BAXODGRY GH SHVIXADV HP EIRGAYHWGDGH GDQER \KSRWM DR &0 %R GHVGH H
DFRP SDKDQER KD HMRAD HIMWGFID DR ®QIR GH WBQRY DQRV GH SHVIXMDV SDUD D
FROHYDomR @ \RFIREIRAYHMEDGH H GR SDAP{ QR H\SHPRYJIFR 5SHFRPHIEDPRV D
HDERWDoNR GH HWMGRV P DI DSUR XQEDGRV\REWH R DEDGFH GD UMW IQFID® HQM QR kP EMR
R &0%UR H SRUMIRPHOM IRD G IQMMonR 6XIHIPRY DGHP DY IGFHQADU HAo} HV
WP i WEDV\REW RVHI RVP HRVFRQMP SDGRVFRP DM RV D\DEHUHIRV H

$\WMMWDDRY-G-RS WWU FOTXHORS®\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

#PNBTTB F DBCPCP FN <« BT EF DPCDFTTe P GRS-TUBMCB " NB[zQB 4VM
0 DEFOBMCSBTIVMIB

$UDH &UMMH SHEH® /IPD DIDGHFUPD #KRFDIFRP &DURDICH 0DID GH 6RX|D
FDIRDIR #JPDIFRP &GIGDQ GH 2 OHLD 6DMBR  FOIADQ \DWBR{KRW DIFRP  * HDQ 3DX@R

ORQMR®  JHDGEDXERP#IJPDIFRP . HQHG &WDYDBR 6DQRY  NHQIB DRWKRW DICFRP
6XHBQ 7DIQn 610D ) DIXQEV VA QQUDI#KRFDICFRP 0 DU 6I0DQD 9RSDWR 6FFRW
P DWMVFFRWEXQUEU

) XQEDoNR 8 QYHWIGDGH ) HGHUDOEH 5RQE, QD

(P i WDV GH FRFHWAR | ®UAWEO SUGFISDE HQM QD $P D] { QD 6X02 FIGHQEOEWDM®BLD \AR
SRXFDV DV SHVIXMDV \REWH HWRTXHV H GCKPIFD GD EIRPDWD H FDUEERQR GH IRPD D
FRP SUHQGHUR FRP SRUIP HOR HFRQJIFR GHWH HFRWIMMP D H \HYUFRP R P HAIDGRU SDUD
Do} HV QR P DQHR | RUEBOMMQNYHOH SDUD SROAFDV GH FRQARBI GR F@PD ' HWIB P DQHLD
RENMAMYRX \H FDUDRWU DUH DYDIDUD GGk P IED GD ELRP DWD H GR FDUERQR HP i WD GH P DCHR
| GUWEOPD ) ®D GR -DPDWL52 2 HWMGR IRLUDO DGR HP FIGFR SDUFHDV SHWP DQHOMV GH
KD FDGD GMAEXIGDV GH |RWP D DBDWUD D 8 QGDGH GH 3lRGXONMR $Q00  83$ @
8QGDGH GH 0 DQHR ) RUMEO,, ) RDP DPRWMDGDVDVi URUMWFRP ' $X  FP $83% IR
H SBWED HP 5HIIPH GH ( [ SBWonR SRU,P SDRR 5HGX| IGR HP $ SDWWJCH KRXYH
B MAR GH H WDonR LU DOGH P DGHUD DV SDUFHDV DP RUWADGDV ) RUDP X\Wd) DGRV GDGRV GH
LOHQIWVURY | GUAEAY SyV H SRUDWUR W HHQMV DRV DQRV GH H 2\ HWRTXHV
GH ELRP DWD H FDUERQR DFIP D GR\RR |IRIDP  HWP DGRV D SDIJGH HTXDo} HV DBP p\WEDV GH
VP SBV HQADGD DMWEGDV SDID D SRWNR 6X02 FIGHQEOGD $PDj{QD EWMGILD )RDP
DQDODGRY RV HWRTXHV GH ELRP DWD H FDUERQR GRV DQRV GH H SDUD | YRUAV
UHP DQHVFHQMY SRUAVSpFIH H SRUFOMH GH' $3 H LGFWHP HQR P pGR LQAMGXDCBRUHVSpFH QR
SHURGR GH H GH 2V HWRTXHV \RBLY GH EIRPDWD H FDUERQR \H
P RVADUDP FUVFHQMV DSy VD H SEWDonR | RUHWEO 0JKD H 0JKD HP
H 0J KD H 0J KD HP HGH 0J KD H 0J KD HP
UASHPRDP HOQM GHPRQMDQER DWP TXH D IGUHWD DFXP XBX EIRPDWD HP WD nR GDV
i YRUHV UHP DQHVFHQMY $ FOWH GIDP pWED FP UISUNVHQRXPDIVGH  GRHWRTXH GH
EIRP DWD H FDUERGR QRVWI V SHIRGRV $V H\VSpFLHV TXH P DIV FRQMEXUDP SDUD R DF~P X® GH
EIRP DWD H FDUERQR |RUDP 3URAXP REXVMP 6ZDWV' 0 3RUMU 3HIRI\ (H SDUEXOW
UHON 7DFKLIDD \SS H 3\HXGRP HAD \8S $V H\SpFILV FRP P DIRU
IGFUP HQR HP EIRPDWD IRIDP 7DFKLIDDVHWHD ' XFNH =DUFFKL  +HHQG 0J KD
DQR  7DFKJDOQFKW\RSK @ 3RHSS =DUXFFKL +HHG 0J KD DR H &DWMD XBL
© DE 0J KD DQR  SDUD R SHIRGR CH M SDWD IRDP 7HP LQDID
DPDIRQAD -) * PHO ([HD  0J KD DQR  7DFKJDDQVAWHWD ' XFNH =DUXFFKL  +HBHG
0J KD DR H %FKHDYD \S 0J KD DQR  HYIGHFIDQGER D WHBMKQFID GHWH
JUSR GH H\SpFIHV FRPR I[DGRDV GH &2 GD DWRMHD H SUMEBGRIV GH \HYoRV
DP EIHQELY ' H IRWP D JHIDO YHUILIED \H TXH DVi RV PRQRDEV @ 83$  DSUMAQEP
SRWMJFIDOGH DFXP XOUH 11 DUFDERR GD DWRMHID SUFISDE HOQM SHDV \XDV W DV GH
FUNVFLP HQR 1D} HQGR FRP TXH D | QU \HID [P SRYBQM WP IGRXUR GH FDUERQR

$\WMMWDDRY-G-RS WM FOTXHORSD\
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#PNBTTB TVCUFSEFB FN PN B* YFT EF GRS-TUB PN CS G\8 EFOTB CB ' (B
EF$BBKT '-0/"$" TVEFTU EP FTUBEP EP 1BS

-HWIED $UD-WR +HUQI HUSIEHLR MHUQ) | QUMWEO #JPDICFRP ' HUDGH * DOMR GH 0 RDHV
GHUDH #JPDICFRP 0 DWHXV 9RJHV GD &RFHonR PDMZ]ERUHV #JPDIGFRP /tJID
+DID ' XDWM GH $®HGD OIDKDUD #JPDICFRP  3DX® +HQUIXH 3HWMWD GH 6RXD
SSUEN #JPDICFRP : HQGHR 610D &RWD  Z HIGHBFRWBHRX\BRNFRP  61QMD 9 DBUR . RKBU
VOMD NRKBIFX D HGX EU 3DX® -DIEHOAD] )DIDG ~ SDX® | DIDGIEP EIR JRYEU ) HIDQGER GD & RWD
%MR/DFHED  |HIDQER OFHEDHX UD HGX EU

8 QYHMGDGH ) HGHIDGEXUDAED $P D) { QD & DP SXV GH 3DUDXDSHEDV 3% QMMR & KIFR 0 HQGHV CGH
& RQHYDomR CD URAYHMGEDGEH 1~FER CGH* HWWR ,QMJ UDGD GH & DUDVIV

' HMGR] XD H QR WUMRIDCH FRP S®f LGDGH HWIKMUDOD | GUHWE DP D] { QED GHVHP SHQKD
IP SRUZQMV \HYoRY HFRWAMYP LERVH H HIFH XP D FRQAEXonR \WJ QLIEDWYD QR EDDQR J GEDO
GH & &RQMGR R FRIKHFIPHOR \REWH RV IDRBV TXH IQOHFIDP @ GKPIED GR &
SUGFISDE HQM QR TXH VBQIH DV HMP DYDYV GRV BMVHYDWURY \KEWLK GHRY QRV HFRWIMMP DV
| UL DIQED VTR P XIWR IGFISIHOMY $\WP R REMWYR GR WDEDBR p HWAP DURV HWRTXHV GH
PDWUDRJKQED 026 EIRPDWD WDAEXOU D] HVIIDV> PP @H D] HVIJWRWDV= PP @H
PIFUREIDQD 0 % HUHDFIRQ ®VFRP DVSURSUHEDGHVTXP IFDV WRUGH DOP QR 360 @IHUR
JH @ yVMRRASRAHOS@H WP DHVFHOM >3 5HP @4 S+ HItMEDV WRUGH DULD GR\RR H
FRP DGRV @ FRPXQEDGH DEyWD UWIXHD GH H\SpFHV GHOIGDGH GH IQEMORV
QAYHMCEDGH GH 6KDQERQ H i WD EDVDO HP i WDV GH | BUHWB RPEWIID GHOD D )/2 1$&$
(\SHFLLIEDP HOM R HWXYGR IRLUDODGR HP  SDUFHDV SHUP DQHOMV GH P \KEQYEDV
HP  \WESDFHDVGH [ P HWEEHBFIGDV D GFDIEDCH GR ,JDUWDSp %KD SDUFHDV H
6HUD 1IRWM  SDUFHDV $VSDUFHDVIRDP IQMHQMUDGEDY FROUGHIDQER VRGDV DVi RBV FRP
"$x FP $ DPRWADIHP GDVUWD] HVIRLIHWY D SDWWIGD FREMD GH  DP RVADVGH \R® HP
\XESDUFHDV \HBF.IRQDGDV \IMMP DWEDP HQM HP ] LIXH ] DIXH HP FDGD SDUFHD SHP DGHQM
VRVBQ DGR DPRWMDV $V DPRMDV GH EIRPDWD PIEREIDD GR \RR 09 |RUDP
FROMIGDV @DV PHWP DV \XESDUFHDV \HBFIRQIDGDV DQMIRPHQM VHQEGR  SRWMURIP HOM
PHWOGDV H FRPSRQGR XPD DP RMD FRP SRWD SRUSDFHD $V SURSUHGDGHY TXP IFDV H
IMEDV GR \RR IRDP DDDDEV D SDWJ GH DPRMADV FRPSRWEV GHFRUWHOMYV GD
KRP RJHGH] DonR GH WV \IXEDP RWIDJ HQY D@ DEDV UASHAWDP HOM (R IGFIR PHRH 1P GH
FDGD SDFHD 7RGRVRVEDGRVGH\RR IRDP FREMEGRVQD FDPDAD GH ~ FP H\HIXUWDP RV
SIRRFRBY XKD GH SURFHWDP HOR H DQ @H 3DWD H SGUDUFRIHD0} HVY HOAH DV YDUL YHV
DSTFDPRV D &RUHDONR GH 3HDURQ +ISRWMQIDPRV TXH +  SURSUHGDGHV
TXPIFDV H IMEDV GR \R® IQOHJFIDP D FRPXQGDGH DEYWD + i WDV FRP PDRU
QYHMEDGH H GHQICDGH GH i YRUAV DSUVHQEP XP D P DIRUSURGXoNR GH ELIRP DWD IDGAEXDUH
PDV026 HTXH + i WDVFRP PDIV0 2 6 EIRP DWD IDAFXOUH GYHMGDGH H GHQUGDGH GH
i RWV DSBAMHOEP P DIRUO %€ & RUHD0} HV SRMYDV I RIDP HOFRQADGDV HQAMH D GYHWIGDGH
HR WRUGH DULD U S H HOAM i WD EDVDOH S+ U S $ GYHWIGDGH
DPEpP \H FRUHDFIRGRX QGHIDWDPHQM FRP 3 5HP U S (\WHV UAXOBGRY
FRURERDP + &RQADUDQGR+ QR HFRQADP RVFRUHDO} HV\J QLIEDWDV HQAH DV YDUL YHY
GH YHIHBonR HD 026 0% H EIRP DWD WDAEXOU &ROMGR YHULIFDP RV XP D FRUHDONR
SRMYD H \LJQLIEDWD HQAM D EIRPDWD GH D] HV JURADV H 0 9&. U S R TXH
FRURERD SDUFID@HOM +  $SHVDU GHWHV UNXEBGRY \HIHP  SUHTP ICDWY  HBNV HMGHQFIDP
SURFHWRY HFRWAMIVP IERV FRP SB[ RV HQAM D YHIHonR H RV HWRTXHV QAABHOMY H GH
FIRP DWD \VEWUKGHD R TXH SRGH WEMGADUXP P HBRUHQMQGP HQR \REUH D GCkP IED GH &
HP HFRWIMMP DVWRSIEDLY
3DV FKDYH ELRP DWD IDGEXDU ELRP DWD P IEWREIDQD WDonR \R® YHI HVionR

Qs SWMWRDRY-GRS WMJ FOTXHOR SO,




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

#PLPMWBT -FQEPQUFE 1BQMPCPEFB EB 3FTFSM  1B3IDVNBS EP
1BLENzQP/ BWEM BWB &8 #B-B' PSNPTB 3P ( BCEF EP/ PSF

6DP XHO 1DWFIPHQR GH /IPD \DPXHODWPHOR  #XIWQHGXEU %DQD 9l@U * XHUHLR
EDGFDIXHIHIR  #XQHGXEU : I@DQ: RMFH 6DQRY  ZRMFHDDXR  #XIWQHEXEU 0 DFRV
SREHWR ORQMIR GH %R PDFRBEWRYRAVBRNFRP  0i IR =INQ &DWERR

P DUFIR] INDQ*JP DICFRP  / DUMD 1 DVFIP HQR GRV6DQRY P DUFIR] INDQ#J P DICFRP

8 QYHWCDGH) HGHIDAGR5IR* IDQGHGRIRWM  QUMR GH' HVHQROIP HQR 6 XWMQIVYHOD DP LUDX;

$V EREERBMV HWWR HOAH RV IQHRY P DV GYHIRY AR QAP DP HQM WHDFIRDADV FRP R
KDEMMRQGH TXH IYHP H VHOWYHY | V DEBMIDo} HV QR DP EIHQM VHQGR DWP  ERDV IQAFDGRIDV
DPEHQBY $ GHIWGDonR GRV KDEMDW H D DX GFID GH IQRWP Do} HV ViR DUV TXH
DP HDODP DV | GUAWEN EUDMBILDY 2 SURVVMR GH P RQVRIDP HOR GH ERIEERBMIV “YRIERBMV QR
TRGHVM™ IR BWDO DGR SDUD FDUDRMU DU H\VSpFIHY RFRUMHQMY H DYDIDU R HWBIGR GH
FROHYDonR GH 8 QGDGHV GH &RQHYDonR 8&V GD &DDWID H 0 D $V@QAFD 1 REHD
JHDQER IQRP Do} HV SDWD DX t@R j JHWAR 1HWH \HOMR R SUNVHOM HWXGR WMH FRPR
RENAMYR FDUDFMU DUD | DXQD GH ERIEERBMIV GD 5HVHYD 3DWFXOUGR 3DWP { QR 1 DMUDO5331

0 DD (WHD XP D GDV8&V P RQRDCEDV &FDA DED QR @RIDOOGR 5IR * UIDQEH GR 1RWM $
SHVHYD p XP D | GUHWD RP EW [ LD H UAWAQI D FIFXQEDGED SRUFDQDMDIVH I IED SY[IPDj FIGDGH
\MUMAED GH 9%0ID ) RPRD KDYHQER DWMP  GYHYRV DP ELHOMV | UMD GXQDVH @JRDV H D
IQGr GFID KXPDD 2 PRQRIP HQR RFRUHX HP FDP SDQKDV WP HVADY HOAH GH

&H HP FIGFR SRQRVGH FREMD HP WDQHRRVGH P HWRY DEWDQ) HQGER GLHBOMY
IMRQRP IDV &DGD WDQHAR |RL FRP SRWR SRU TXDWR DUP DABDV GH WFD SDUD FRBMD GDV
ERERBMIV | I tYRUDV RQGH DV DWP DAGDVHDP UHYMDEDVD FDAD K GXUDQM FIGFR GDV $V
ERERBMIV GHABUYRDV IRDP FRBMIGDVFRP UHGH HORP R9JIED DR BQJ R GH FDAD WDQHAR
SRU PIQWRY GD $ P DIRUD GDVERERBMINVHIDP FDSWUDGDV SDUD UHJ AR GH GDGRVH VRV
HP VHIXIGD $OXQVIQAMGRVIRIDP FRBMIGRY H GHSRMIGRY DV FRBD} HV HQRP RPJIFDVGR
1((%8)51 HGR/(,& 8)&* FRPR WMMP XQKRV GD EIRAYHWGDGH UHI IRQDOH SDUD HWMGRY
YJRDP UWHIMADGDV XP VREBOGH  H\SpFAHV VHGR  IUJRDVH  GHRBWYRDV ' DV
H\SpFIV HFRQADGDV ~ SHWMQFHP j  IDPI@ 1\PSKDIEDH DV GHP DIV GMAEXIGDV HP
3IHUIGDH S5IRQGDH H 3DSWORQCDH $V H\SpFIHV PDYV DEXQEDQMV |RDP
3D SKWIP RGHV \MUHVAR/ 7D\ JHAWY/ OFKHV H D D] X0D RUBKR KHBICRU 7DP EpP IRIDP DYMBGEDV
DOXP DVH\SpFIHVQDVi BDVGH ERED FRP R D 3KRHELYP DUFH®D H +HIDFEEHV\WRDV ( \SpFLHV
IQAFDGRIV GH ERD TXDOEDGH DPEIHQEO FRPR D ORSKR KHBIRU IRDP  EDWEQM
HQFRQADGDV @Vi WDV GH P DV |HFKDGD 1DV FOUWHLDV GH | RUAWD GHQD IRDP  HFRQADGDV
+HIFRQXV P HSRP HH 3KIOHWUD GIGR H XP D H\SpFIH GH \WRP LGDH DV EREERBMIV GH IGR

IQEAFDQGR KDELMIW P SRMZQMY SDID FROHYDONR  3RURXWR @GR DV EREDV H \WIBDV P DIRWAV
VAR i WDV FRP P HQRUDEXQGK @FID GH ERIERBMIV H RQGH |RIDP HIFRQADGDV SUGFISD® HOM
H\SpFLHY GHAVBUWYRIDV H WBLEDV GH i WDV DEHVEV 9 DO \DOHQBUTXH HWDV HSpFLHY | RUDP

U MADGDVHP P RQVRIDP HQR FRP | WDVI11[ DVGH FRBMIV ®IR P DIV H\SpFIHV GH EREERBMIV
SRGHP \HUHQFRQADGDV HP H SHG0} HV P DIV DP SOV 3RWBQR D GYHWIGDGH GH EREERBMV
HQFRQADGD CRV P RWAD TXH D 5331 0 DV (MAHD p XP DP EIHQM EIRAYHUR H AKPIER TXH
DEWD Y UDVH\SpFIHVGH SOQMVH RARYRU DQWP RV HXP G DUIRQM GH VHYoRVHFRYJ IERV
SDWD D WHIInR FRP R P DQAMPTR GD TXDIEDGH DU GD i JXD H FIPD 3RUMHUXP D i WD RQGH
RFRUHP DWAGDGHV GH HFRMUWWPR H SURGXonR FDQDYHLD UHWDGBP RV D P SRWGFD D
LQMJ WDonR GHWDV DWHEDGHV FRP D SUVHYDonR GD P DV H \HXV RUDQWP RV FRP R \BP EpP

SDUD D J DIDQAD GD TXDTEDGH GH YIGD QR SUVHQM H SDUD JHIDo} HVI X\WMUDV

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

#PNFMNBDFBF EB 3FTFSB #PMHDB &TWBEVBMEF " BBT F [PCB EF
BN PSJFDIN FOP

) HIBH GR 1DVFIP HQR 7XEDWR | HISHWEDUDRSHSE  #J P DIGFRP
SHVHYD %R J IFD ( WEGXDOGH $ UDIDV

$ 0 DVD $VRQAFD | GP LGHOH HWIV HQAM RVP DIV [P SRVEQMV WP DQHVFHOMV | BUHELY GR %4DMO
VHQGR FROMGHUDED SURUGDGH HP \MUP RV GH FRQHYDoR SRUVHUXP. KRASRW GUMAFR H FHQAR
GHHQGEHP VPR DPP GD JWDQGEH 1UDJ P HQBonR D TXH | RLVXEP HAWED HP \VHX KMAYUER DP ELHQEIO
TXH S} H\RE WWFR \XD P HI DAYHWIGDGH ,QHQIVURY | GUWIERY HP GYHIRVWHRKRV GR GRP QR
$VRQMFR Y P DSRQEIQER %4RP HIDFHDH HQAMH DV DP t@V GH P DIRUUTXH| D H GYHWGDGH VEQR
JHQPUED TXDQR HSHHRIED FRP SRQER AYHWDV H\VSpFIHV HQG' P LEDV SDUD R HWEIGR GR 51R GH
-DHWR RQEH D PDIRID DSUNHQ® DOXP JUDX GH DPHDoD GH HWDnR 1HWM FHQ UR

®FDO D \H D 8QEDGH GH & RQHYDonR TXH DEWDQIH D i WD REMVR GHMM HMMGR D 5HVHID
URPJ IFD ( WRGXDOGH $UDUDVH XD =R GH $P RWFIPHQR $ 8& p JHUHJFIDGD SHR ,QAMMR
(WEGDOGR $PEHOM H GFDO DA @ BUIR VHUDD GR 5IR GH -DHIR DEDQJIHIER RV
P XQFtSIRV GH 3HWY SRDVH 0 LI XHBHMLD 2 UHP DQHVFHOM GH 0 DV $VRQAFD H \XD YDUHGDGH
GH HFRWIMWP DV DEUI DARV QRV @ WV GD 5( %2 $UDUDV H =R(D GH $P RUMFIP HQR FRP S} H
IP SRUBQMY WHRKRY | GUAWELY GR 0 RDIER & HQADO) OP LGHQH VHVRUFRP SRCHOM GR & RUHGERU
GH URAYHMCGDGH GD 6HUD GR 0 DU TXH SRWXL H SR YDBUHFRPJIFR SDWD R GRPIQR
DW@RQIFR EMBLR $ 5(%2 $UDIDV HW IQHIGD QWM PRWDIER HP \REWHSRMonR FRP

IP SRUBQMV 8 QGDGHV GH & RQHYDONR GR HWEIGR GR 5IR GH -DQHLR FRPRD 5(%2 7IQIX H
SDUM GR WHFKR GD =R GH 91GD 610HWH GD $3$ 3HWYSRYY FRP SBHHQGHQGER D 6HUD GD
0 DUD &RP SUGD ' HWD IRPD R SUMHQM WDEDBR \MYH SRUREMWR WHDQ DUXP GYDQEP HOR
JHIDOGH GDGRV\REWH D UTXH D & | DP 1@ %RP HIDFHDH FRBMIGRV HP FDP SR QRV @ WAV GD
=R GH 3WRWONR ,QMI UDOH =R GH $P RWMFLP HQR HQAH RV DGRV GH H $QP

QWR EXVFRX \H GDERVVHFXQE URV SXEGFDGRV QRV SOQRVGH P DGHRVAD 5( %2 $UDUDVH 8&V
\REUHSRWEN HP @MIDVYUD H\VSHFt LED VREWH D RFRU QFID GH %RP HIDFHDH QR HWBIGR GR 51R GH
-DCHIWR SXE@Do} HV H FKHINDAV GR &1&) ®D H GR 0 IQUNUR GR 0 HR $P EIHOM [QHQNURY
| GUVAERY H SHVIXADV BDO DGRV D 5( %2 $WDIDV H FRQXEDV RQEH QR SRWBOGR -DIEP

YRWQER -$92 7 X\ DQER SDOMDV FKDYHV HP F\VSHFLDODV VRSRQP IDV H GRP HV GFDLY GD
=R GH $P RWFIP HQR 2 EWiH \H DWP D SDMJGHWHV SIRFHAP HQRV XP D QM HP JHIDO
@GV HVSpFIHV GH %RP HIDFHDH H \IXD FOMILIEDOnR FRPR HQ® PIFD GR HWEIGR GR 5IR GH
-DHIR EHP FRPR HP WHDonR DR JWDX GH DPHDoD GH HWDMR )RUIP  IGHQNIEDGDV
DSW IPDGDPHQOM  H\VSpFLHV FRP RFRW GFID QRV @ MWV GD =R GH 3UWRWONR ,QMI DOH
=R GH $P RUMFIP HQR GD 5( %2 $UDIDV FRP GHWEBITXH SDUD RV.Jr GHIRVO UHMVHD 7IADQGMD H
1 ICXOUXP

$\WMMWBDDRY-G-RS WM FOTXHORS®\
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2FRUP Q@i UD GHHWWER  H\SpFIV HQ PLIEDV GR HWBIGR 5IR GH -DGHIR H  H\SpFLRV
FDWUJ RU DGDV FRP DOXP JUDX GH DP HDoD GH H WnR HIXQER R /IR 9HP HBR GD ) BWD
(Q@ PIED GR HWEIGR GR 5IR GH -DQHIR 3RGHP \VHUGHWEBIFDGDV HQAM DV H\SpFIHV DP HDoDGEDV
1IGXOUXP DWPRQEQP /HPH 7IMQGUD WFADW ( 3HHMWD 0 DWH® H 1HRWIHD
@Q ISHIFH®W /HPH FDWURW DGV FRPR FUNFDPHQM HP SHWR GH HWDmR &5 H
AMQGUD JW|HOH ' 6XFWH  5%DID 3WFDILOD JO] IRVL YONHU 1HRIHJHID GXFRSKRD
YONHU/ %6P H$GDQBWD JHQEXDW : DZWD - 5 * WDQAMFRPRHP SHWR GHH WDnR (1

' HDFR(ER FRP RV GDGRV\XSIDFMIGRY p GH JUDQEH P SRWGFID D P SOQEonR GH SOQRV GH
DonR SDUD D FRQHYDonR G | &UD HQ® P IFD H DP HDoDGD GR (5- FRP DU WHBIYK GFID SDUD D

| DP t@ %RP HIDFHDH

3DOYDV FKDYH 0 DV $\VRQAD %RP HIDFHDH ) ®UD $P HDoDGD ) ®UD GR51R GH -DAHLR
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" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$BQBDIB' YFT DPNP JOWB/NFQP EF FEVDB' « P BNCFOBMF NFMPSB EP
WSITN P JOFBUNP DPN CPUPT CP 1BRVF / BDIPCBMEF " CBWVIBCBT

)iER 3HHW G &REFHonR | DEIRBSFRFHFDRAKRW DIGFRP O DFHR ' HJL 91GDO
P DUFHR IGDBIFP EIRJRYEU

QMR $XMADQY GH 3HVIXVD H 0 RQWRDP HQR $P EIHQMO &HQAR 1 DFIRCPOGH 3HVIXAD H
& RQHYDomR GD 6 RAIREIRGYHWMGDCGH $ WRFIDGD D 3RYRVH & RP XQGDGHV 7UDAFIRQDLY &137 ,&0 %R

(P PXMRV @FDIY GR PXQER HIMM XP \WUAMP R HWEEHBFIGR SDWD D IQMIDonR FRP DQP DIV
MOHVAHY HP \HX DP EIHQM DWUDO 6HQER DGHTXDGDP HQM SOCHBGEDV HWDV DWHEDGHV
SRGHP \HUSRMMYDV XPD YH TXH R FRQEMR FRP RV DQP DIV DP ST D FXURVGDGH SRUSDIM
@V SHWRDVH GHM® IRPD R WHX FRKHAIP HOR VHQER DWP XP D [P SRWBQM | HUDP HOW
SDUD \HQVELT DonR DP EIHQEO 1R 3DUTXH 1DFIRQDOGH $DMBDIDV HWEGR GR $P D] RDV
GHVHQROH VH R WAPR FRP ERRV QD JHRIWQLYY XP FHWFHR \BPEpP FRQKHFIGR FRPR
ERR FRUGH LRD $VIQMDo} HVFRP RV DQP DIV RFRUMP GDUDP HQM CR ) GAXDQM GRV YRRV
HPSUHQEPHQR SUDGR ®FDODGR @ WIWR FHOAR WO GR 3DUXH  1HMM UAKPR
GHVFUIYHP RV R SURFHWR GH [P SGP HQonR GH XP SURJUDP D GH FDSDFMZonR YREBGR SDWD R
| RUBGFIP HQR GD HEXFDonR DP EIHQBOH P HBRUD GRV VHYORV SUHWEGRY DRV YAMBQMY GD
8QEDCH GH & RQHYDonR HP H\SHAIDO] TXHBN TXH EXVFDP DV IQMIDo} HV \MUMAEDY FRP RV
ERRV 2 SWRIWDPD GH FDSDFMIonR p SDUM IQMIDQM GR SIRWR ~“3HVIXAD H PDCHR GR
\MUMP R IQMIDWYR FRP ERVRV (R 3D XH 1 DFIRDOGH $DYIBDDV™M2  SURFHWR GH P REL DonR
GRV SDMWFLSDQMY GDV FDSDFIMZo} HV IGFOLX YMVBV DRV HP SUHHQEP HQRV H LOWMYMOo} HVTXH GH
P DHLD G RX IQEAUAD SUAWEP \HYloRV\WUMAFRY QD 8 QGDGH GH & RQHYDoNR ' HPRGRD
SURP RYHUR \VHQAP HQR GH YD&UJ DonR IQEMGXDCH IQMYMFIRQDOD VHBbR GRV SDUFLSDQMV\H
GHX SRUPHR GH IQAFDo} HV GDV Sly SUDV LOWMo} HV FROAGDEDV P DV BYDQER VH HP FRQD
FUMNURY FRPR HTXIEEUR GH UHSUNVHQEMYIGDGH GH Jr GHIRV FDSDFIGDGH GH DS@DonR H
P XGS@DonR GRV FRQKHFIP HQRY DGTXILGRY H WHFRKHAP HQR GR IQAIFDGR FRP R @HDQD
GHQAR GH \HX JUXSR GH DWDonR ) RIDP RHIFIGRVRVFXURVGH L (FR®IID DPDI{QFD L
7XUP R WMQIVYHO LLL %4R®JI ID H FROHYDoR GH ERWRV LY 0 DP t1 HIRVWUWHARV H R \WUAMP R
H Y %DV SU WDV \MUP R IQMIDWR FRP 1DXD 2 VFXWRVWHDP FDU D KRU UD YDUDQER
GH D KRIDV $ DSUHQmONR GRVFROM-GRVIRLGH IRP D AP IFD HGADJIED SDWER CD
UWDEEDCH FRFUMD GRV SDWWFISDQMV \DEHU HPStUFR PDV H STFMIQER R FRQKHFIP HOR
DFDQ@ PIFR \DEHUFIHQWIFR YADQGR XP DSUHQE] DR TXH HWP XOMH H FROMKWH QRYRV
\DEHHV H IRPPDV GH SHQDUH DU 2 SUIRFHWR HOFDWR SURSRWR WYH FRPR PHW D
IRWP DonR H HQROIP HQR GH \XWMRY HFRYJIFRV TXH FROMEX(\WHP FRP D FRQHYDonR GOV
H\SpFLHV DP Dj { QFDV IRFR GH DWICDGHY \WUWMAFDV FRPR R ERR (MM SURFHWR HOMQGH R
KRPHP FRPR SDUM GD QDWUH D H UASRQJ YHOSRUHD DWEXIQGR DR PHWP R XPD SRMonR
DD H QrR DSHPDV D GH DGP WDGRU REVHYDGRU 2 SURJWDP D GH FDSDFIMBonR EHCH LEIRX

SDWFLSDQMV VHQER RVP HWP RV P RIDGRUHV GH FRP XQGDGHV UEHUCKDV I XQFIRQ URV GH KRWILY
H UHWEBXIDQMY JXIDV H FROGAWRUAY GH WUMP R WFQERV GH \HFUAWBUDV GH P HR DP EIHQM H
\WUMPR HIXZFRQ URVGR) GWYDQM GRVYRWRY $VFDSDFIMIo} HV R HWEGDV FRQUEXUDP SDWUD R
FRP SDMBDP HQR GH IQRWP Do} HV H QRYRV DSUHQE] DGRV VREUWH RV GLHIHQMV DP ELHQMV
DP D] { QERV \REUH D EIRBJ ID GRVERRVH GH GYHYRVRXAWRVDQP DIV H \REWH SURFHAP HQRVH
QRPDV TXH GHYHP \HU FXP SUGRV GXUDQM D IOQMDonR \WUAED FRP D IDXQD MOHAH 2 V
FRQKHFLP HQRV DGTXWGRY SHERY SDUWFLSDQMY GXUDQM DV FDSDFMZo} HVWP 1P SDRVRV SRMYRY
R PDHR GR X\R S-EGFR @ i WD SIRMIICD SRY FRQAEXHP SDUD D P HBRUD GRV \HYIoRV
SUMBGRY SHBV JXIDV H FRIGARUV GH WMPR SDUD R [RMEGFIP HQR GD \VHIXUWDQD H
\HOQUEL® DorrR GRVYMVBQMY SDUD R EHP - HWBBUGD | DXQD MGOHWAH H SDUD D \KWMQIELGEDGH GR

\MUMP R QR 3DUTXH 1 DFIRQDAGH $ DYDY

) $\WMMWDDRY-G-RS WM FOTXHORSD\
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$BBDFS[B' - P BNCFOBMEF VNB WEWB FDPMHDB OB 6QEBEF EF
$POTFS/B’ « P' @S-TWB / BDIPCBMEF 1BMIBS-T 1BV—

7DJR /HPRV 610D WIRBPRBVODKRWDIFRP  &DBV  (GOWER YWD
FEDWABHGX#XI SLHGXEU . DPDQED 5D.OQD 0 DUXHV GRV 5HV NDP DQEDUD\ @D#J P DICFRP
/HWFD 6RXA\D GRV 6DQRV)HUHLD  GMFDWRXAD #JPDIGFRP  3DWFID 0 DUD 0 DM/ 1i SRLY
SDSROAXRAFRP EU

8 QYHWICGDGH ) HGHIDAGR 3IDX 8) 3,

$V WIBDV HFRYJ LEDV SUAVHQMY HP | WDV DMWY | DYRWFHP LOMUDO} HY HQAH VHUKXP DQR H
PHR DP EIHQM (WD LQMDonR SRGH FRQNEXIUSDUD XP P HBRUHQMOGEP HQR GD [P SRWGFID
QVi WDV DWDY DWP FRPR D FRQHYDonR GH XD EIRAYHMGDGH ( WH HUXGR REMMIRX
WDQ DU D FDWDAMU DonR ItMFD EIRVED H DP EIHQEBOGH XPD GDV \WBDV HFRQJIFDV GD
8QCDGH GH &RQHYDONR 8& ) RUMD 1DFIRQDO)/2 1$ GH3D® DBV $ )/2 1$ GH 3D® DUV
p XPD 8& GH 8\R 6XUMQANYHOFUDGD SHR GHFUWR V QGH  GH IHYHUHIR CH 3RUVHU
XPD 8& GH HMHD ) HGHDOp DGP IQWADGD SHB ,QMMR & KIFR 0 HJGHV GH & RQHYDonR @D
URAYHMEDGH &0 %R &RP DSLIR[LPDGDPI—Q/M KHRBUWAY HWD 8& GFDOD \H HOAH RV
P XQFSIRV GH 7HUMD H $ARV © DPERVR HWEIGR GR 3IDxt
1IRGMM GR UDMO $ )/2 1$ smwwwmwmmmwmmsm FRP XQGDGH GR
HQRUR SHVIXMDGRUAV HWMGDOMY H GRFHOMV $ \WIBD VHBFIRQDGD SDUD FDUDRMU DonR p
FKDP DGD GH 7XMUEI  3RXAMUID IXUPDW 7' 3HQ ,WR SRIXH DV\WIBDV SUMHOMY QD ) /2 1$
BFHEHP R QRPH GH SOQEV HFRQADGDV GHQAR GD SWYSUD 8& 3DWD FRBMIUIQ RWP Do} HV
\REWH DV FDUDRMIMAFDV GD WIBD WDQDPRV TXOWR MMV IQ BFR 1D RFDMnR |RIDP
GYDQEGRY GDGRV \REWH HWQAMR G WIBD OUXWD PpdAD GXWonR PpAD GR SHEXUR
HBNDonR & DSDFIGDGH GH &DUD )tMED &&)  |IVRIMRQRP IDV H\SpFLHV YHI HVY H DQP DI
GHOAM RMRY 8W)DPRV FRPR DSRWA R DSGFDAYR : INBF 2 XWERRU* 36 FRQXEBV DRV
HWMGRY SXEGFDGRV \REW D )/21$ GH 3DB DUV EIEQRIWDIIDV FIHQNIEDV \REWH &&) H
GYDQEP HQRV | BUMAFRY H | DXQWIERV BDQ DGRV (D 8& 9HUIEDP RV TXH D WWIBD 7X\MXEi
DSUMVHOD L HWQARGH P IL OUXWD PpAD GH P L ED R QYHOGH GLIEX@DCH
lY GXWDonRPpGADGH  PIQ Y XPDEUXFDonR YL HBMDOnRPi [lPDGH P HPtQPD CGH
P YWL&&) SDID SHWRDV MIL Q'R SRAXLMQ@@ODonR I IQRDonR ED D GHYGR DR
GRWMHOI®UMEO [ EDIR QYHOGH REWFX®Y H [L FIPD WRSIEDOFRP FHUD GH s xR
YROP H KIGUFR DQXDACR Pr VGHPDIR &RP UHDonR | V FDUDPMUMAEDY | VR IMRJ P LEDV D WIBD
UHAADVD XP D ) RUMD ' HFIGXDOGHFXQE UD 0 M WSLEDP HQM GH WDQUonR HQAM RV GRPIQRV
&DDWID H &HUDGR $ YHIHVBonR HWV DAIBP HQM FRQHYDGED VHQER GlLFIOYVXDE DUDOXP
WSR GH D@MDonR HP GHFRW GFID GD DWHGDGH KXPDQPD 1R HQEQR REPRV TXH D
SWIPIGDGH GD WIBD FRP HPSWHEP HQRV PIARHY D IGHIMNGAD GH XP  FRUHGRU
HFRPJIER RX R MGR IQMOR SIRHQHOM GD % \AR [P SDAVRY DP EIHQMLY TXH SRGHP
SHYMUEDUFRQIGHDYH® HQM D EIRAYHYGDGH GFDO" HQAM DV H\SpFLHY YHI VLY HFRQADGDV
@ WBD WP \H &HRWIPD PDFRSK @GP 7X0 ' XIXHWD P DUFIUDYDCD 0 DWW $WRFDUXP
DFXBDWP * OH /HRAWIVGUGD 0 IHY 6 $ 0 RIH 9%OXKIQD \SBIQEHQY. XQK SRUHHPS® 1D
IDXQD IRDP REVHYDGRY D SBAMH®D GH YHWEWDGRY FRPR $GXDWD XOOWD ( QR
&D@MU \S 6DSDMV \5 H IQHWEWDGRY FRPR 7UFKRGHSKID FOMSHV /IQDHXV
3RGHP RV FRFOLUTXH DSHVDUGH D WIBD 7XWET VHUFXWD SRGH VHUFRQUGHIDGD FRPR XP D
RSonR SDUWD \H FRHABUFRP D (DMUH D SRUPHR GH SDWHRV DXOV GH FDP SR RX RXADV
SU WEDV GR HFRMWUMWP R TXH SURSIFIHP \HQUELT DonR DP EIHQBOSHR FROMVR GUHAR FRP D

WU D
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$BBDUFS[ B » P EF BOPT EF QFTRVWJIB B k3B EF 13U « P " N CFOBM
$ PTWB EPT $ PBJT

/IDQ 9IHID 0 WDQED * DUFID @DQP WDQEDHIEP EIRJRYEU  ( GOWER 0 DFKDGR GH $@HAD
HGXDUER DB HEDHFP EIR JRYEU JHODQE®D  .H@H G4 2QHWD  &RWD

| HEDQED FRWHD HWR IDUDHLEP EIR JRY EU -DIDCH 1 DVFIP HQR @ 610D
NIDGH MOD WUFHLU, DGDHIEP EIR JRYEU

, QIR & KIFR 0 HQEHV GH & RQHIDonR CD ARAYHMGDGH

$ $3% &RWD GRV &RV $3$&& @FDODED HMM RV PXQESIRV GH ODFHy $/ H
7DPDQED 3( WP FRPR REMMIRV SURMIHU UHFLHV GH FRIDIY PDQIXH DIV H R SH[H ERL
PDUKR DPP GH RGHPUR \MUWPR H D SHWWD H LGFHOAYDU P DQLHWE} HVY FXGMDY $
FRP SG LGDGH GR WUIMYUR GD 8 QEDGH GH & RQHIYDONR 8& SURSRUFIRD R GHVHQRMIP HOR GH
SHVTXAVDVQDVP DIVAYHYDVi WDV TXH DX I@P D JHWAR SDUD XP D P DIRUH HWGDGH GDVDo} HV
YRIIGDV] SURMoR GRVDWEXRVGD 8& 6HIXQGR GDGRVGR 6,6%2  61\MMP D GH $X\RU DonR H
QRPDomR HP URGAYHWGDGH D $3$&& p D VHIXQED $3$ P DUKD |HGHDOTXH P DLV HP WM
DXVRU Do} HV GH SHVIXAD FRP WU MARY 1 HWH FROM VR R SUVHQM WDEDER YD DQDQDU
DVDWIGDGHVGH SHVIXAD FRP 1LQVFIHQWIERY WHD@ DADV D 8& HQNH NAGHLR GH HM®R GH

D SDWWJ GH XP EDQFR GH GDGRV FUDGR SHD 8QGDGH GH &RQHYDonR YWl DGR
IQJRWP Do} HV GH \RTFMIo} HV H WHDWURV GR 6,692 2V GDGRV DQDODGRY GHPROMDP  XP
DXPHOR H SR (R Q-PHIR GH HPIM} HV GH DXVRUJ Do} HV SDUD WD@ DonR GH SHVIXAD
FIHQWLED D 8& QR DQR GH DR VRO Q-P HIR W VV YH HV P DIRUTXH D P pGD GRV DRV
DOMIRMVTXHIEERXHP  SHVIXAWDVSRUDGR 7DCUHVXEBGR MVNLED VH HP 1XQonR GR IGFIR GRV
WDEDBRV GH GRV MRV GR 3WRIWPD GH 3HVIXMD (FRYJIED GH /RQID ' XWonR 3(/'
7DP DQED H3(/' &RWB GRV&RIDY 1D P HWP D SHYSHAWD 11ED HIGHQM D UHS

DV IOMYMO} HV FRP VHGH QR QRUBHVM GR SDIV QR GHVHOROIP HQR GH SHVDXAVDV (D $3$& &

FRP PDIVCGH WDEDBRY G-VHOROIGRY RX HP G-VHORGIP HOR ' HWAFD \VH D 8 QYHMCGDEH
) HGHUIDOGH 3HIDP EXFR FRP GV IQFDWDV H D 8 QYHMGDGH ) HGHIDOGH $@JRDV FRP

(P VHWDVBQGR GRV WP DV DEREDGRY @DV SHVIXVDV GHOAH — SRMELTEDGHY RQGH RV
SHVIXMVDGRHY SRGHP GHIQUP DIV GH XP D WP WFD SDUD \XD SHVIXMD D HFR®JID IRLD i WD
TXH P DIV HMGHFIDGD FRP GRV WDEDBR UHDFIRQDGRY VHIXIGR SHD FRQHYDoNR FRP

H JRRRJID FRP 1D DQ @H GRV GDGRV IIFRX HYMGHQM D WQE GFID SDUD
WDQ DonR GH SHVIXVDV YROBGDV SDWD i BHD GR FRGKHFIP HQR GDV Fir GFIDV EIRQJIFDV 0 HWPR
T™H D FDWMIRID j WD GH 3WRWonR $PEIHQEO WKD FRPR REMMYR R DWHIXUIDU D
VMQEEICEDGH GR X\R GRV UHFXURV QDWUWDLY DV SHVIXMWDV QD i WD GH FRQKHAIP HQR GDV
Fir GFIDV KXP DQDV DIQED IR IFISIHOMYV 2 UWRUIR GR FRGKHFIP HQR DGTXUGR DR ®QIR GR
GHVHQROIP HQR GD SHVIX\D TXH SUIRSRUFIRQD D DS@FDonR QR DSUP RUDP HQR GD JHVWWR GD 8&
VHG SUWFISDEHOM DADYY GR HMR GRV LHDWURY DR ®QJR GD H HPXonR GRV WDEDBRY
$WP D $3$&& SRWXLPDIVGH WHFRP HQEDo} HV YROBGDV| P HBRUD GDV Do} HV GH JHWWR
@D 8& OHWRFRP XP BWRIR LREXWR SDUD D 8 QGDGH GH & RQHYDoNR | RLFRQMMIGR TXH

GDV SHVIXI\DV DXVRUW, DGD QR DO DUDP R HMR GH HDWURY P SRWEQM WHWDABUR
SDSHOGR FRQHBR JHWRUGD 8& D DIWEXDonR MQR j V IQMYMOo} HVY GH SHVIXAD YR R VHWRU
SRWXL DWHQRV YREBIGRV] SHVIX\D FIHQNIFD $WP  GDQM GRV UHVXERGRY REWERY HQMQGH
\H [ XQGEDP HQBIOD FROMMNGDGH GR Gi ®IR FRP DV IQMYM0} HV FIHQMIFDY HP VRGDV DV HVSDV
R SIRFHWR GD SHVIXMWD @R VHQAGR GH DWIQGHU DV GHFHWIGDGHY GD JHWR $QP QMR p
IP SRUBQM | UHQM DR YRGP H GH SHVIXMDV GUHFIRDUR DSRR ®JWWER GDGR SHD 8& SDUD
WDEDBRV TXH YAMDP \XEMADUTXHWYHY SURIM/UDY SDUD D JHVIRR GD $3$&& 3RUIIP R EDGFR
GH DGRV GH SHVIXMD GAVHQROIGR SHD 8& \H P RWARX XP D | HUWDP HQM P SRUBQM SDWD R
GHVHQRGIP HQR GH Do} HV HVADWJ IFDV QR kP EIMR GD SHVIXVD H GD JHWWR GD 8 QGDGH FRPR
XP \WWGR
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$BBDFS[ B « PEPH CFP $ PQBIFB TQQ CB' WF-TWB / BDIPCBMEP BN BS)
3PCEzZQOB

IXPID @ &Y 9IDD OGA\MDDHIPDICFRP %WXD 9YDUERD CGH 2 QHLD
EXQEDERDYIPDICFRP  &DURDICH 0 DID GH 6RX| D FDRDIR #JPDOFRP  &BIGDQ. GH
20MHD  6DWBR FOLGADQ \DWBR#KRW DICFRP *HDQ 3DXER 0 RQMIR®
JHDEDX@RP#JPDICFRP . HQHG. &DYDBR 6DQRV  NHQB DWRWKRFDIGFRP 0 DWD 610D
9RSDWR6FFRW P DURVFFRWEXQUEU

8 QYHWGDGH ) HGHUIDAEH 5RQY @D

2 y®R GH FRSDIED SURGXR (DMUDOH WDIGR GH i YRUAV SHWMQFHQMY DR Jr GHUIR &RSDILHD
\SS p XP GRV SUGFISDIV 3URGXRY ) BUAMELY 1R 0 DAHUHIRY 3)10 FRPHUWFDQ DGRV D
$P D[ { QD H SRWXLXP D JWDQEH [P SRWGFID HFRQ P IFD SDUD RV SRYRVWDGEIRDY GD B IR
1DV FRFHW HV | BUAELY R yBR GHWD H\SpFIH V' SRGH \HUH SBWDGR SHR FRFHWIRQ UR
P HADQM S YID DXWRU DonR GR 6HYIOR ) BURWBCADMBLLR TXH DYDIDW D FRP SDWELGEDGH GR
X\R FRP HIFIDOFRP R X\R WDAFIR(DOGD FRP XQGDGH ' IDQM GD 1P SRWGFID GD H\SpFIH H
YADQER FRP SUHHQGHUVHX WMV GH FRQHYDorR H SRMGFIDCBURGXRIR HWM WDEDBR WD XP D
DERGDIHP GD HVAKMD H SDGWR GH AWIEXonR GR Jr GHR &RSDILHD \SS HP i WD GH
FRFHWAR | BUMEOD ) B GR -DPDUL 5RQE QD $ EDH GH GDGRV | RL SIRHQHQM GH
SDUFHDVSHPDGHOMVGH [ P \RBODIER KD GMWAEXGDVGH IRP D DBDWUD HP

KD GHi UHD GH H WD H S®RWDonR P DGHUHLD 1R IQHQNUR GDV SDUFHDVIRIDP DP RUWDGDV DV
i VRUBVFRP ' $%  FP $ HWAKMUD GD SRSXOonR | RLBHSUHQEGD SRUGHQUGDGH DEVROVD H
HJAXMUD GIDP pWED X\VDQGR IQMYDBY GHFOWHGH' $3 GH FP 2 SDGUWR GH GMAEXNR
AVi YRV I RLGHMP DGR SHR QEFH GH ' DMSHYAR GHO RMD .G $ H\SpFLH DSUHVHQRX
GHOIGDGHDEVROMD GH~ IQGKD FRP GKPHMRYDUDQGRGH D FP $ GQWWEXonR
GDP pWED DSUVHQRX \WQE GFID WBIED GD FXYD HP - IQHWER FRP D P DIRU SDUM GRV
IQAMGRY RFRUIHIGR DVFOMHVGH D FP 2 SDAWR GH GMAEXoNR GDVi YRV
DP RUWADGDV | RLDBDWUR ,0 $SHVDUGR ,GWUMCR GMWEQMGH  TXDQER REVHYDGR R
QYHOGH VI QLIFKGFID SHR WM GH 4 XLTXDADGR : t  YHUWLERX \H SDGAY HV DBDWURY GH
QVAEXNR GV YRBV $ P DIRUD GDV &RSDUHD \SS DSUWHQEP GMSHWAR RQVRFY UFD
VIO DR SRGH WUILQ GHJFIDGR (R SURFHWR GH DBDWRU DorR GR Jr GHR ' H IRP D JHDORV
UAXOEIGRY \KIHBP TXH D SRSXOonR SRWXL SRMJFIDO BIHHDWR H HW HP
GHVHOROIPHQR $WP  RXAWRYV HWMGRY DEREDQER D IGHQNIEDonR FRP SGMD H SDAY HV GH
SURGXoNMR GH y®R \H ID|HP GHFHW URV SDUD \WEMGEDUR X\R \KWMQINYHOGHM P SRUBOM
3URGXAR ) BUAMECOLNR 0 DGHUHLR 3) 10
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$BBDFS[B ' «P 2VBM ° 2VBOJMBWB EPT 3FT-EVPT 4<NEPT FN
$ PN VOEBEFT 5BEDIPCBJ EB' MS-TUB / BDIPCBMEP 5BQBK T #FNMFSB 1"

DR 610D GH 2 QHLD NDLRRUDNtIPDICFRP %X ' HDQR &KDYHV GR 1DWFIP HQR
EWXQR QDVFIP HQRHIEP EIR JRY EU $QFQR GR  G6RFRUR  )HUWHWD  3IGKHIR
DQRQR SICKHLR#XIRSD HGX EU . DU 0 DD $®DCED* RPHY  NDUDP D\ DUDD® DGD#J P DICFRP

8 QYHWGDGH ) HGHIDOGR 2 HMM GR 3DU QMWMR &KIFR 0 HQGHV GH &RQHYDonR GD
NRAYHMGDGH 8 QYHMGDCGH ) HGHUDGAER 3DUDQ

$ Q\SRVonR H DFRQEFIRDP HQR LQDGHTXDGRY GH WMGXRV \WEERV DPP GH FDX\DUWHP D
SROlomR H FRQEPIDoMR GH HFRWMMPDV (DMWY [PSDABP GH IRPD GHIDAD D
H SHUE GFID GH YMWonR S~E@FD HP 8 QEDGHV GH & RQHYDonR HP TXH HWD DWIGDGH p

DGPIMED 2 WWUMP R HP FRQEWR FRP D QDWUH D p XP D GDV SUGFLSDLY DWIGDGHV HFRQ P IEDV
@DV SRSXOo} HVWDAFIRDY TXH WNMGHP D ) ®UHMWED 1 DFIRQDOGR 7DSDYV &HFDGH D PIO
SHWRDV YWMIP HWIB 8 QGDGH GH & RQHYDonR DQO® HOM RQGH G-MUMIP GH DWIGDGHV
FRP R WIBDV IOMSUABMYDV FXT UD GFDOVMUMP R GH DYHQMUD REVHYDonR GH DYHVH \MUAP R
FIHQNIER 7RGDYID DSHMDUGHWD TXDQAEDGH GH SHWRDV IQMIAWDEDY HP YMVBUD ) ®@D GR
7DSDWV D H SHIk GFID GH YAMMBonR D 8& DFDED VHQER SUHWAEDGED SHD TXDQAEDGH GH

MRV \y CERY HIFRQADGRY SHBY WUMMBN QDV FRP XQGDGHY H DV SUDIDV 1 HWM VHOAGR HUM

WDEHBR EX\FRX FDUDFWAUL DUD FRP SRMonR GRV BMGXRY \W@ERV H XP D DQ @H GD SIRGXoNR
VRBCH GH \IXDV | Do} HV UHFIE@ YHY RUKQERV H UHAMRY GRV WMGXRV W @RV SURGX] IGRV DV
FRP XQGDGHV TXH [QMI UDP R DUDQR GH 7XUMP R GH %D\VH & RP XQWUD GD ) BUHWD 1 DFIRQDACR
7DSDMV YMDQER  IGHQMIFDU TXDO D PHBRU GHMMDomR SDID HWHV BMGRV \WaERV

FROIGHDQER D GIWED GH FREMD WDQSRUM H GHWMDonR 11GDO 3DWD WBIQR R IRFR D
SHVIXAD FRUMMSRQEHX DRV UMGRV WEERY JHDGRY SHDV IDPt@®V EHHIFL UDV SHDV
SRX\VDGDVH UBWEXUDQMV FRP XQWURY UMGXR GRP IEIIDUH BMGXR FRP HUFLDO H SHBV BMGXRY
OQDGRY @DV SWIDVH SDWHRV S-EGFRV UMGXR XEDQR  3DUD FDUDFWAUL DonR H P HQXUWDonR

@D SUIRGXONR GRVUMGXRVXWE) RX \H D WFQED GH J UDYP HWAID H RVGDGRVIRDP FRBMIGRV RV
PHAHV GH (RHPER H GH HPEWR CH SHURGR GH DA WP SRIDGD GH YMWonR H QRV
PHHV GH DEUOH MQR CH SHWRGR GH EDD WP SRDGD 3DUWD DV FRBMIV |IRDP

HBFIRDGRY  SRQRV SRUFRP XQGDGH VHQER UH HBOM DRV SRQRV GH DFRQEFIRDP HOR

GHIQGRV SHD SUHHWD GH %MD 3$ 3DWD D FREMD GRV BMGXRV W @RV GRV SDWHRV
S~EGRV H SWDDV GHIP MIPRV XPD i WD GH GRY TXQP HARY HP FDGD FRP XQGDGH FRP

FROMIV (RV SHURGRV GH DA H EDI D WP SRIDGD FRGFIAQER FRP RAD HP TXH p WDO DGR R

P XWHYR GH @ SH D SHRV FRP XQWURY 2 V UHNXEBGRY GD SHVTXAD P RAADUDP TXH QR SHIRGR

aH WP SRIDGD D JHIDonR GH BMGXRY W @ERV GRP IFIMDUH FRP HIFIDOp P DIV DA DV
FRP XQGDGHVFRP P DIRUG-P HIR GH YWVBQMV HP FRP SHQDonR (DVFRP XQGDGHVFRP P DIRU
Q-PHR GH YMVEQMV IRIDP B MADGDV P HQRUAV TXDQAEDGHY GH WHMGXRY GAVFDUBGRY DV
SWDIDVH SDWHRV S-ETFRV U1 ®f R GD SWHRFXSDonR GRV FRP XQWURV GR [P SDRR GRVUMGRY
\W@ERY D DWIGDGH \WUMAFD 2 SOVAFR p R P DWUDOHFRQADGR HP P DIRUTXDQAEDGH @DV
FROMV N VHIXGRSHRRUKQFR N SDSHO N HSHRYGR N $R

FROM UR GR H\SHIDGR RV BMGXRY RUKQFRV Q/R FRUMSRQGHDP D P DIRUTXDQAEDGH GH

UHMGRV SRYDVFRP XQEDGHVSRWKHP P RGRVWDAFIRQDLY GH DSIRYHVEP HQR GHVMV BMGRY
FRP R D GHWWDonR SDUD DIP HQorR SRUDQP DIV H SURGXoNR GH DGXERVRUKQERV $ SDWW)
GRV DGRV FRBMIGRY H GDVRI LIFIQDV GH DYD@onR WO DEDVFRP DV FRP XQGDGHV | RLSRWIYHO
IGHQAIEDUD GHFHWIGDGH GH DMV @D GHDonR H FREMD SHD SUH HWWD GHFHWABIQER GH

P DIRUI BT X QFLD GH FRBMD SHE FDUR FREMRUH P HBRUDV QRV &FDLY GH DFRQEFIRDP HOR

$\WMMWDDRY-G-RS WWU FOTXHORS®\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$BBDFS[B' « P RV-NIDB EF « MPT FTTFCDBJI EF FTQ'DFT BSC» BT EP
1BRVF / BDIPCBMEP %~TDPCSN FOP #"

7KIDIR 6 RDUHV WIDJ R VRDUMM#KRW DIOFRP -X®D &UMND ) XNKGD
MDD IXINKEHIFPEIRIJRYEU * MHBI/RSHVGH2 OHWD  JIEIRRIID #KRW DIOFRP

8 QYHWMGEDGH ) HGHIDAER 6 XAED YOKID QUM & KIFR 0 HQGHV GH & RQHIDoNR H ARGYHMCGDCH

$ XWD) DonR GH BFXURY RUXQERV GH 3URGXR ) BUAEIOLNR 0 DGHUHLR 3)10 FRPR IRQM
GH UWHQED FRPSGPHQEU SRGH GPIQAU D HS®WDonR GH WHFXWRV PDGHUHWIRY H
FRQHTXHQMP HQM FRQAIEXIU SDUD D SUVHYDONR GH i WDV GH IGUMED 2 RENMWR GHM
WDEDGBR | RL DSRQEBUH\SpFLHY YHI HVBLY DUEY WDV TXH VHBP |RQM GH yBRV HWHGFIDLY 2 (
FRP SRMJFIDO GH WHQE® SDID FRPXQEDGHV R HQRUR GR 3DUXH 1DFRIO (R
' VFREWPPHQR @FDODER R ([WHPR 6XO @D %KD ,QFIDEPHQOM IRL WDODGR XP
GYDQEP HQR ELEQRI U IIFR GH HVSpFLHY GH SOQEV FRP SRIMQFIDOSDWD 2 ( @ IR GR
31' DSUWRYHWBQER \H GH FRQKHFIP HQR SWYIR H FROMHWIDV FRP EW DAV GD XQGDGH GH
FROHYDONR 8& )RLOADGRXP \RBOGH  H\SpFIV GDVTXDIV  \H HFROADP D QD
@ 5HDoNR 1DFIRDOCGH 30QMV 0 HAFIQDY GH ,QMIWH DR 6IMMPD «QFR GH 6D~CH
5(1,686 2 Q-PHR GH SOQMV GYDQEGDV PRMARX \H [P SRWIQM H FRQMEXL SDID R
FRQHIPHQR D EIRAYHMGDGH GD 0 D $VRQMD QD WIINR &IGFR HVSpFIHY |RIDP
VHBFIRDEDV SDID HWDonR H DQ @H TXPLED GH WXV yORV HWHEFDY 6FKIQV
WUEIQMIRDY DIRHID &REDVS GXR 2 FRWMD\S \DWDIUV 3WRIKP \S DPHFD H
$SQRD\S DIMEXP 2 VyBRVHWHFFIDY IRDP H WDGRY SRUKIGIRGADONR HP DSDUHBR
&OMHQJHU H DV DQ @HV TXPIFDV IRDP WDODEDV XWD) DGR &WRPDRIWIID * DVRD
$FRSOCD j (VSHPWRPHWD GH ODWD &* (0 2V y®RV HWHJFDY GV FIGFR H\SpFLHV
\HBFIRQDGEDV DSUVHQBUDP SRMQFLDCSDUD X\VR QTR P DGHUHLR 2 y®R GDVIRBDVED DIRHLD
DSUMHORX XP  WHQEP HOR CH VHQER \HXV FRP SRWRV PDRRIWURY R €  FDUHR
1 IHDQABR HR FIPHR Q@VIRBDVGH BXUR R BQEP HOR IRLGH
VAR R} |HDQAMR H R FIPHR RV SUGFISD FRPSRUWRV R
\DWDI U V UHQEHX H \HX y BR DSUVHQRX GH\DILROQR DIDWEXP R WHQEP HOR IRL
cH FRP @DEO H\SDBIRO H} PXUFPPHR GH FRP SRURV
PDRIMURY 2 yOR HWHJFLDOI RLH WDXGR GDV | RBDV H WMQD GD DPHWFD FRP UHQEP HOR
aH H UASHARDP HOM PRVWADQER XP H FHBIOM SRMGAIDOSDD D WMQD $
\EWNGFIDV SUCFISDIYV GLHUDP  VHGR R R FIPHR FDUR! IBIR }
| HDQEUHR H~ FRSDHR HJFROADGRY QR y®BR GDV IRBDV GD DPHFD® H R
@ RHR H} SIHR @ WM &RFOLH TXH RV yORV HWHJFIDLY GDV
FIGFR H\SpFIHV DSUMVHQEP SRWQFIDOFRPR 3) 10V FRP GHWEITXH SDWD R WHQEP HOR H
FRFHQADONR GH @ RHR REVHYDGR Q@ WMCD GD DP HVFD H QD FRGFHQADONR GH \DIUROGR
\DWDIU V ( MGRV H GIYDQEP HQRV\REUH R SRIMQFIDOGH X\R H IQEFDONR GHWDV \KEMKGFLDV
VAR \KJHUGRY 3DWD D JHWWR G 8& SRGHP \HUSIRSHABGRY WHFXURY SDUD SURVVRY GH
EHCH IFIDP HQR GH 2 ( FRP DVFRP XQGDGHV BFDIV TXH P DQIVP i WDV GH | RUMBD $1QED DV
H\SpFIHV GYDQEGDV FRP SRMJFIDOGH 2 ( SRGHP \HU \XJHUIGDV SDWD IQFIDWDV GH
UHWEXUWDonR | RUMBAD WO loR
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

$BSPHBGE TPDBMDPNP GSBNFOB EF HFTUP EB QFTDB (B 38489
BSO B EB #BB EF *HVBQF “-TBGPT F QFSTQFDUVBT EF BOMDB® « P

<X &R \XUFRWHIPDICFRP  $QRQR & DBV 3HHLD ) IBR DQRQRCRUDH#IP DIGFRP  $@FH
SHVGHYUWRY  DOFHHY #JP DIOFRP

8 QYHWIGDGH ) HGHUDAED YBKID

$ JHWWR GD SHWFD HP HWM URV DSUVHQOD QAYHIRY GH\VDIIRV FRPR D FRGFIMMonR GV
QLHHOMY DWIGDGH GH SHWWD IMDO DonR GH H\VSpFIHV DPHDODAV HJ  WRED® H
FDPDUWR H JHHJFIDP HQR GRV GLHHQMY FRQ@RY $ 5(6(; 0 DUCKD %D GR ,JXDSH IR
FUDGD QR HViM UR GR 5IR 3DUDI XDoX TYH SRAKLFHID GH NP GH H WIQAR 3RWXLEYHIDV
FRP XQGDGHY SHVTXHLDV WDGEIRDLY H UHP DQHVFHQMY GH TXEBP ERDV $GFIRD® HOM ViR
REVHYDEDV DWIGDGHV DEBPHOM P SDREQMY SDID D SHWD FRPR D SWAWHQ@D GH
EDUDIHP KIGHPWED GH 3HAD GR &DYDBR 9RWRDQNP H R (WEGLR HQHDAD GR
3DUDI XDoX 1 HWH VHQAGR D FDWRI UDI LD VREIDOUHSUVHQ XP D P SRUEQM | HUDP HQ SDUD
JHNR GD SHWFD HP HWMi URV (WD | HUDP HQB FROMY LIMQBP HOM FRP RV SHVWFDGRUAVXP D
\pUH GH P DSDVTXH WDoDP XP SDQRUDP D GD SHWD DIWVDQDCH \XD UHDonR FRP DWHGDGHV
TXH FDX\OP FRQOR $WP R REMM¥R GHMM WDEDGR |RL WDQ DU R GYDQEP HQR GRV
SHVIXHURV QD 5( 6(; ,J XDSH XWE) DQER FDWRJ WD 1D \RFIDOH IGHQAFDQER DV SR R GRV
SHVIXHURY SHWHFKRY GH SHWD H SUGFISDIY SHWWDGRV FDSWIDGRY 2 P DSHDP HQR GRV
SHVIXHURVI RLUHDD DGR DR BQJ R GRV @ MV ED 8& XVDQER HP EDUFDonR GH DOP tQR P RMGD
D PRRUSDWD | DFIOMUR DFHWR DRV SHVIXHLRY P DIV IDVRV $ HTXISH |RLIRWP DD SRUGRY
SHVFDGRUHV H SHIHQMV XP FRIGWRUTXH p FRIKHFHGRUGD SRWIR P DIV DR QRUM H RXAR
SHVFDGRUP DIV | DP lODUW DGR FRP D SRWnR P DIV DR \XOGD %D GH JXDSH XP DIHQM
DP EHQEOH GRY SHVIXMWDGRUMV WSROI YHY SHR WHIMAR GDV IQRP Do} HV (P FDGD
SHVIXHLUR | RLWDQ DGD D P DWFDonR GRV SRQRY H WHP RV GRV GRYH[ RV SUCFISDIVFRP * 36

1R PRPHQR D FRBMD IRDP UHIMADGRY R QRPH DV SUGFISDY DUMV GH SHWD X\DADV
DTXHB! SHVIXHLR RV GLHHQMY WERV GH SHVFDGR FDSWWUDGRY DV GLHBHQMY FRQE0} HV GD
PDy SUGFISD® HQM SDUD SHVTXHURV TXH I IFDP H SRWRV QD PDy EDLD 2 VP DSDVIRDP

HDERDGRY X\DQGR $UF* 6 Y  3DWD YD@EDonR GRV PDSDV IRDP  WDQ DAV DXAr GFIDV
FROMXADV HP FDA FRPXQEDGH SHVIXHLD RQGH R QRPH GRV SHVIXHLWRV IRP DR
SHWHFKRV H H\SpFLHV DOR IRDDP  DYDIDGDV H TXDQER QHFHW UR WMWIFDGDV ' H HQRYH
FRP XQGDGHV ( QHDED GR 3DWDIXDoX 6nR 5RTXH 6DDP IV &DSDGHPD 0 DUDIRIISH

3RQD GR 6R{D 1DJp &RTXHIRV )DJHIED 5RV UR 6IQQID 3IDU 7DEXGILR GD 9 MW/UD
(QHIR G 3D (QHXR G 3RQM .DBPE .DRQYH ' HQ@ 6DQMIR GR JXDSH 6nR
) DFMWR R HQRUIR SHHYD ([ WDWWD 0 DUCKD 98D GR JXDSH IGFOIQER D VHGH GR
PXQFSIR GH 0 DIDJRIISH SDWAFISDUP GR SRR $V FRP XQGDGHY WHIDP  SDWFLSDonR
DVYD GHMJ QDQER SHWDGRUAV SDUD R GIYDQWIP HQR GH FDP SR EHP FRP R (D HDERWDONR GRV
P DSDVWPi WERV UHYAMDQGER DV IQRWP Do} HV GYDQEGDV ) RIDP GHP DIFDGRV RV SHVTXHLRY
IGHQAIFDGRV SRURY D 1 IMRI UDI LD HAMYDUCD RQGH R SHVTXHUR HViIV @FD@ DGR H P RP HQR GR
X\R ([ HP FIPD GHXPD FRUIRD DD ©OPD (D PDy ED[D D@P GDVDWM GH SHWD
XWE) DEDV SDUD FDA WSR GH SHWWDGR HP FDGD SHVIXHLR 2 V GDGRV REWERV FRQAEXHP
SDUD DSUR XQEDUR FRIKHFLP HQR GR X\R GRV BHFXUIRV SHDV FRP XQGDGHV SHVTXHLDV GD 9%DtD
@R ,JXDSH HDERDoNR GR EDGFR GH GDGRVFRP 1QRWP Do} HV'.J HRUH HIHGFIDEDV GRV UHFXURY
H S®RDGRV JHDQER P DIRUDI LGEDGH Q@ IGHQNIFDONR GH SIREGP DVQD 5HVH 2 \KFHWR GD
JHINR GDV 8QEDGEHV GH &RQHIYDONR GHSHIGH GR FRP SURP HWP HQR GDV FRP XQGDGHV
WDGFIRQY SRV R FRKHAP HOR GR WUMYUR \HXV SUREGP DV DP EIHQMEIY \HX SDAP { QR
DMDOH FX@MWDOSRGH GDUEDVH SDID \RPDGD GH GHFMIR TXDQR D PHBRUIRPD GH
RFXSDonR H X\R GR\RBR
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" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$ 1 BPQFIB EP 3FEHP EF 7 EB 4IMWF TS EPT $ BN QPT EF 1BMIBT $BNQPT
AVNIDPT 1BBO: #BTM

/IMQO DUWD 7IHSRR GPQWASRBAIPDIGFRP  $GH3HHID GCD&RWD  SHHLD DEH#J P DIGFRP
8 QYHWGDGH ) HGHIDAER 3DUWDQ

5HDO DP RV R ®YDQEP HQR GD IDXD GH PRIFHIRV (R kPEMR GR SIRWMR 0 DPHHRY GR
5H~JIR GH 9IGD 6I0HM GRV &DPSRV GH 3DBDV XPD DQ @H FRP SDIDWD \REWH D
FRP SRMonR Wi RZ PIED FRP XQGDGH ]RRRHV JHPWD H FROHYDonR 2 V DP ELHQMV
IOHIGRY @ 5(9,6 GRV &DPSRV GH 3DBDV BHSUAMHQEP XPD OFXD GH DPRWWDIHP H
FRQKHFLP HQR \REW P DP I HIRVHP JHIDOH P RIFHIRVHP SDUEXOUH LQMI UD SDIVDI HQ/P XMWR
IUDJ P HQEBEDV H VHQAYHY HFRBJ IFDP HQM  SUGFISD® HQM GHMGR D FROWWKoNR GH URGRYIDV
HWADEDV GH DFHWR SDUD XMQDV Hy@DV H R DSIRHMWIP HQR Hy@R GH HHJID HP \L
P RIREXAYRVGH \RD PIBR SDWRV H SOQMI0} HV FRP HIFIDLY GH 3IQXV H ( XFDISWRY $ | WD GH
HWXGR p FDUDPWUL DED GR SRQR GH YWD | MRITHRIU 1IFR SHBY GRP tQRV GRV & DP SRV 6 XTRV
HQAMP HDGRV FRP | BUMWENV FRP $WDXFi UD ) ®UMD 2 PEWIID 0 M PDVHP GYHIRV QYHY
GH DWMDonR DQAYSIED XPD YH TXH RV @ WV WUMRIDLY GD 5( 9,6 GRV &DP SRV GH 3D DV
QIR SRWXHP B XOU DonR IXQGEi UD H DV DWIGDGHY DQAY SIEDV WSIEDV GD UHJ IR FRQADDP
H IMAGR GLIEXGBQER D 1IQDTEDGH SDWD FRQHYDonR CD DMUW D )RIDP WD DAV XDV
FDP SDGKDV QR 5H~JIR GH 91GD 6L0HVRH GRV &DP SRV GH 3DB DV HP QRHPEWR GH

QRWV HPDR GH QRWV FRP R REMMYR GH WD@ DUR GNDQEP HQR GH H\VSpFIHV GH
PRIFHIRV FRQNEXIQER FRP D DP S@MonR GR FRKHFIP HQR \REWH R JWSR HP HVSHFIDOD
QVAEXNR JHRIU I IED $VFDSWIDVIRDP WHDQ DADVSRUPHRGHUWGHV GH GEE@D P GH
DM SRU P GHFRPSUPHQR HP RMVR WERV GH DP EIHOMV FRP R | UMWV YHI HiBorrR FIADU
GHURVH FyWHIRV i WDV GH FDP SR H @FDIV S| [P RV D FD\DV H @FDIY GH FUDonR GH DQP DI
GRP pWMFRV 1R SUP HWR FDP SR D GD HWIYD FKHD 1R VHIXQGR FDP SR SRUTXDWR GDVD GD
HWBYD FKHD H SRUW V GDV P 1QJXDQM $R VRO R HVRWR DP RWIDOI RL GH P HARY GH
BICH 2V UBAXGEGRY UNXGBDP (D FDSWWD GH  IQAMGRY GH H\SpFAHV (QAH RV
9HVSHWIRQGDHO \RAVUSDUXY ~ O\RAWUEHU  O\RWDBHWHQY/ 0 \RW QJUFDQ/
(SMEXVVDGGHL  (SWMEXVIXUDDY — +DARMY YHDMY  +IARMY DEHQY  H / DXV
EBWHY@  (QAM RV 3K @GMRPICDH 6\MQLD CDXP H 7DGDUCD EWDMOHQL 2V
GHMBTXHVIRDP D UTXH D GH H\SpFLH GD 1 DP 1@ 9 FVSHWIRQGDH FRP QRYH H\VSpFLHV SRypP
HP EDI[ DV GHQUGDGHVH\SHRI LEDV DSHDV GXOVHSpFLHV GH 3K\ @WRP IGDH SRpP FRP P DIRU
GHQUGDGH H\HP UHJ IMARV GH 0 RBAMGDH H 1 RPWRIQGDH  $V H\VSpFLHV P DI DEXQGEDQMV | RIDP
7DGDUCD EUDMAHQA H 6\MQUD @DXP H DV P HQRV DEXQEDQMV ( SWMEXV I XUCDDY +IMARMY
YHOWY -+ MARMY DBHQXV H / DUXXV EBWHYI@. 7DP EpP SRGHP RV GHWEBFDUDV P SDADV HOAH
DV H\VSpFIHV GH O \ RAY ( SWMEXV H +IMARMY 1 HWM LOHQNUR R UHJ IMAR P DY UHBIYDOM | RLGD
H\SpFLH + MARMY DIHQXV SRUMKD UDUGDGH FRGKHALGD DSHDV SHR H HP SDUGD GHVFUDNR 2 V
UAXIBGRY GHP RQMDIDP TXH RV &KIWRSWD GH 3D® DV DSHVDUGD EDILD GHQUGDGH SDUWD D
PDRU SDWM GV H\SpFIHV FRFHQADP HBYDGD UrXHD HSHADBHOM GD )DPIMD
9HVSHWIRQGDH ( WXGRV \D| RDIY \MMP i WFRV GHYHP  DP SMDU DIQED PDIV D UTXH D GH
H\SpFIVGD 5( 9,6

& $WIWDDRY-G-RS WU FITXHORSM),




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

$JCOB $EBEr CP NPQUPBNFOP EBT DBQWBIBT FN 1FUB QPMI 3+
BU/B' « P EP 1PK-WP $ BQJ

0{QFD &DUDER * DO* DIME 6HAD  PRATXWIDHIPDIGFRP  -XIDQD GH -HWXV 0 ROMLR
MDD ROMURFKRF DICFRP ODIDD GH 2QHWD ' IDPDQMR  SRGWXHV
PDUDQDADPDQMR  #JPDIFRP  -X®D GH 6R{D 2 OHID  MIDWROHLID NR#JP DICFRP
/DiV &DERR GR $PDWO 6RX D OLVDP DDBRVBRNFRP  * DEUHO 6DGFKHV  3RQM
JDEUHSDQFKHY  #JPDICFRP ) HIDQED 5SRAIXHVSRD 7KRPD]  IHEDQEDWRP D] #JP DIGFRP
&DURED 0 DWY/ ODVWRGFH®Y ~ FDURE DMOADVFRFFHRHKRIF DIGFRP $QAD * XIP DUV
DQGEUDIXIP DUDHV  #\ DKRR FRP EU

8 QYHWCGDCH ( WFIR GH 6i QUYR 1 DFIRQDAED 0 DV $\RQAFD

$ FDSIYDUD +\ GURFKRHXV K\ GIRFKDHWY p FRQIGHIDGD R P DIRURHGRUYYR GR PXQCR e XPD
H\SpFLH WD GD $PpUFD GR 6XOFRP  SRSXOo} HV RFRUHQER HP DP EIHQMV FRPR P DV
FIODWBVH i WDV DEHYIV RX FDP SRV ( WH URHGRUVH FDUDFWAUL D SRUVKD SOMAFIGDGH DIP HQBU
DGDS\BonR D DP EIHQMY DQARS] DGRV H UMMWWGFLD D GRHDV &RP R GAVHTXEEUR HFRYJIER
H DEMWDo} HV HP \HX KDEMWQDWUDO DV FDSLYDUDV IQDGHP  DP EIHQMV XEEDQRV H i WDV GH
OYRXDV $ DXV GFID GH SUHCDGERIHV DMLY RQDV VHSHQMY H \OFDpV DIDGR DRV Ki EMRY
DIPHQBUWN QR \HBMYRV H HBYDGED FDSDFIGDGH UWSWIRGAWD FROMEXHP SDID R
HWEEHBFLP HQR GAWD H\SpFLH HP i WDV DQAY SIEDV H MUNLED D GHQUGDGH DXP HQBIAD (\WH
DXP HOR GD SRSX@onR GH FDSIYDUDV SRGH DFDEDUJHIDQGER Y URV SUREGP DV TXH LGFOHP
DFIGHOMV DXRP RELOMERY RFRW GFID GR DIRJDP HQR GH FDSIYDUDV HP SMVALQDV IODVIR H
GHVAKLONR GH NWEQ/ DMBTXHVD FiniVH P DIV UDUDP HQM D SHWRDV ' HWBFD \VH FRP R SUGFLSDO
SUREGP D JHDUIQ HWBonR DP EIHQBOSRUFDUDSDVRY DI BAWLYRV DR VHUKXP DGR H HP DOXQV
@FDY D WDQP IMAR SDUD VHUHV KXP DQRV GR DIHQM GD ) HEUH 0 DFXE\VD %DMBILD )0 % D
EDFWUD 5IENAWMD UENHWML SRU HWMV FDUDSDVRY $ )0 % p XPD LQHFonR EDAMIDQD GH
RMIFDoNR FRPSXQyUD FRP HBMDGD GMICEDGH H p WFRKHFIGD FRPR XP SUREGP D
HPHJHQM GH \D-CH S-EGD 2 PRQRDPHOR GDV SRSXOo} HV GH FDSNYDUDV SHP WM
HQMQEHUD GWEXonR JHRIU IIED GRV JWSRV H R FHQ UR GR PXQRSIR 8WI) DUD &Lt GFID
&IGDGM DSWIPD D SRSXDonR GR WDEDBR GHVHQROIGR SHBV FIHQMABV | DFIOBQCER D
FRQMHUD H Do} HVGH HEXFDorR DP EIHQEIO2  SUVHQM HWMGR SURS} H P RQVRIDUDV SRSXDo} HV
GH FDSLYDUDV GR P XQEtSIR GH 3HWY SRLY 5- DWDYpV GH GDGRV REWERY SRUFIGDGTRV FLHQAKENV
HQFDP ICKDGRV DR ~3URWMR & DSLI™2 \ FIHQMMV FIGDGTRY TXDQER REVHYDP  FDSLYDUDV HOMDP
VHX W IMAR SDUD RV SHVIXADGRUN DADYDV GDV UHGHV \REDY QMWDP H : KDWSSS $V
YDUL YHY REWEDVHP FDGD UHJ VAR ViR Q-P HIR GH IQAIMGXRY DGXARVH [ LBRWV CDVD SR GH
BUMAR IRR PHQDIHP IDD IRQM QMWDP : KDWSSS RX IDD H ®FDIEDGH 2 VDGRV
VIR VBEXOGRVHP SOQ®DV/( [ FHCH RV P DSDV GH GMAEXonR GRVJ SRV \HUR JHDGRVFRP R
\R\VZDUH 4 * IV 2 HWXGR | RLIQFIDGR HP DEUOGH HW IRDP REWRY U IMARY GH
DQPDV DGXERVH IIBRMV HP  EDIURV &HOAR 3RWH %UQIHQ VBASDYD &RRH®HID
ORIQ H $WDIV GH 3HWSRLY5- $ SUFFISDOUHGH XWI DA SDUD HMR GRV GDARV p R
- KDWSSS $VIRRVIRDP DVSWFFSDYIRP DVGH B IMAR VHIXIGD SHD FRP XQEDonR SRUIDD
GQUAEP HQM DRV SHVIXIVDGRUAV H YYGHRY 2 HQI DIBP HQR GD SRSXTonR p P SRUBQM SDD R
\KFHWR (D REMQNR GRV GDGRY 2 SRR FROMXDU  UHFHEHQER UHJ MARY DWW | HYHUHUR GH

TXDQER RV GDGRV REWERV \HUR GYXODGRV HP XP HYHQR DEHWR SDUD D \RFIHGDGH
DWRFIDGR FRP IQRWP DonR GH FXGDGRY SUHYHQMR GH DFIGHOMV FXURMGDGHV H HGXFDonR
DP EIHQBOHQROHQER DV FDSIYDUDV $ GYXQDonR GD HEXFDonR DP EIHQBO FRP R H STFDonR
\REWH FXIGDGRV WWFRV H PHAGDV GH SURMonR DX LID @ |RWP XOonR H P SBP HQBonR GH
SRONDV S~EGDV H @ SIRPRomR GH XP  GHVHQYROIP HOR \KUMQIVYHO $V SRSXDo} HV GH
FDSLYDUDV HWAYR DP SOP HQM GMAEXGDV QR P XQESIR GH 3HAYSRTY 5- D X\ DonR GH GDGRV
GH Flr @FID FIGDAM DPP GH IRGHFHURY GDGRV GD SHVIXMD SHWP W XP D DSUR [P DonR GD
FRP XQGDGH DFDG P IED FRP RVKDEMIQMVGR P XQFtSIR DEDQ@DQER P DIRIWKFHWR DV Do} HV
GH HGXFDonR DP EIHQBCSURSRWEN SHEV SHVTXVDGRUA

QQQ SWMWRDRY-GRS WMJ FOIXHOR SO,
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$PWQ] B' » P EF DBFJBT (SNBEBT QPSQ UPT EF FTUPDBHFN FN « B EF
Q3PEV - PNBEFH-J8B (B' MCB EP BN BSJ 30

&DIRDIHODD GH6RXD  FDIRDIR #JPDICFRP  7KIDIR +HQUTXH  WIDJ RVMOD# P DICFRP
$UDH &UMMH SHEH® /IPD DUDGHFUPD #KRRDIFRP &GIADQ. GH 2 QHLD 6DWBR
FOIGDQ \DWBRAKRFDICFRP  * HDQ 3DX@R 0 RQBICRQ JHDGEDXERP#IPDICFRP . HQHG
&DYDBR\DQRY  NHQG DRWKRWDICFRP 0 DU 610D 9RSDR 6FFRY. P DURMFFRWEXQUEU

8 QYHMCEDGH) HGHDAH5RQE QD 81,5

2 VSi WRVGH HWRFDIHP  \BP EpP FKDP DGRV GH HVSOXQDADV 1D] HP SDUM GD LQ IDHWIKMUD GR
P DGHR | GUWEIOH VTR YWD DARV SDUD R GHSyMVR H IRP DGHR “GHMUP LQDonR GR YROP H DV
VRUDV TXH R DEDWEDV D | GUWE 1 HWHY SRQRVp D@ DAD D XSUHWAR GD YHI HviBonR H D
UAMDGD & SUPHLWD FDPDAD GR \RR TXH HIXGR GR IQMQR PRYPHQR GH Pi TXQDV
SH\DEDV P DQXAHR H DUP D] HIDP HQR GH \RDV DIWDYD R SURFHWR GH FRP SDRWonR (MM
JWDAHQM GH SHYMUEDO} HV RHIHFH XP D H FHBIQM RSRUMQGDGH SDUD HOMQGHUD HFRBJID
UHJ HQHIDWYD GDV FOUHLDV FRP P DIRWV QYHY GH GDQR H VHMUFRP R IQAFDGRUGH H\SpFLLV
SDUD UAWEXWonR GH i WDV ' IDQM GWR R REMWR GH DQ ©H GHWM WDEDGR | R DYDIDUD
UHFRP SRMonR H HWIKMID GDV H\SpFLHY HWREHBFIGDV HP FOUHLDV DEHWEV SRUSI WRV GH
HWRFDIHP HP | WD GH P DCHR | BUABO QD ) @D GR -DP DULDSyV (RYH DRV GR WP IR DV
DWHCDGHY GH H S®WDonR (P IRDP DYDIDGRV  Si WRV @D 8QGDGH GH 3IRGONR
$QOO H SEWDED HP 2VSIWVRVWP GPHQ}HVGH [ P HIRLWDQDGRR
FHQR GH\REDVDVi URMWWFRP ' $3%  FP FRP GkPHAR D DOMD GR SH\R &RP EDVH QV
IQRWP Do} iV FRBMIGDV JHIRX \H D FRPSRMonR |BUMAFD JWSR HFRQJIFR H 9DBU GH
P SRWGFID GV HSpFLIHV ) RIDP  REVHYDGDV i VRGNV HP KD GH i WD DPRVADGD H
IGHQNIFDGDV ~ H\SpFHV VHQER SHUMQFHQM DV HVSpFIHV SIRGHLDV HWH TXDQBWYR p
HSHUDGR GHYIGR D P DIRUGMVSRQELTEDGH GH OP IGRUGDGH RFDMRQDAED SHD P DIRUDEHWMD GR
GRWHO2 Jr GHR &HFURSID 3DIND\S  91MP ID FD\HAGHQW H %HOFID J IRWXOURGHY \RP DIDP

R \REOGR 9DBUGH ,P SRWGFID HFRQADGR SDUD \RGDV DV H\VSpFIHV IQAEDQER R
GRP QR GH SRXFDV H\SpFLHY @ HWXMUD GD YHI HvBonR H D FDSDFIGDGH GHDV HP FRBQ] DU
i WDV FRP \RR GHIIDADGR 1D FRBQ] DonR GDV FOUHLDV IR SRAMYHODIQED REVHYDU D
SUMVHDD GH H\SpFHV SIRGHIDV H VHFXQE WDV FRPR &HFURSID H 9P ID FD\HQGHOLV
UASHARDP HQM TXH DSUMHQEADP 1P SRWIQM SDSHOFRPR FRBQ] DGRV GDV FOUHLDV
DEHVEV SHBYV Si WRV GH HWRFDIHP H WMMMQMV D i WDV FRP \R® HP FRQE0} HV GH EDI[D
IHWEEDGH H FRP SDRBIGRV H H\SpFIHV FRPHIFIDY SIRGHLDV FRPR -DFDUDQED FRSDID H
6FK] RBEXP DPDJRQEXP IQAFDQER TXH DV i WDV SHYMEDGDV SHD H SBWonR | RUMEBO
SRGHP \HUXP [P SRWBQM P IFLRVR SDUD D RFRW QFID GAWDV HVSpFLHY ' H IRWP D JHDOQRV
@FDY DQDQDCRY REHYRX \H UM@ GFID GR DP ELHQM GDQM GRV GDQRV FDX\DGRV SHD
DWHCDGH | GUHWEIO SRY D RFRW GFID GH YHI HVBonR DGXAD RV Si WRV H GH H\SpFLHV FRP
GLHHQMY FDUDPWINWEDY HFRJ LEDV ViR IQAFDGRUAV GD TXDEEDGH GD B HHWDonR QDMUDO
D | QUMD PDHBCED $@P GMR D SUAMH®D GAWDVHSpFIHVHP GFDLY SHYMUEDGRV\HYH GH
IQAFDWYR SDUD BFRP HQEDorR GH HWMGR GR SRMQFIDOGHWDV SpFLHV SDWD i WDV DEMIDGDV
DW PHWP R Q@ SlySUD ) @D RQGHp FRPXP D Sl WED GD P IGHIDonR VHIXIGD GD BFXSHDonR
GRV@EFDLY DI HECRV SRAMICDWIGDGH

& $WIWDDRY-G-RS WU FITXHORSD),
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$PNP FTU P BT QPQVW' YFT EF QSN BWBT BQ T FQEFN B EF G-CS- BN B\
B FH> P TFSBCB EP &TQ-SIP 4BAKP

/ DV &DUERR CR $P DUDO6RX D OLVDP DIDBRXBRNFRP 0 IFKH® 1 RIRCKD GD 0 DAMD YDSWAD
PQRIRADDAKRKF DIOFRP 0 DUD &HA@MD O DMWY . IHXDO FHRMDNHXO#IPDIGFRP $QBUHD
* XP DurHv DQEHDIXP DUDHY  #\DKRRFRP EU

8QYHMCDGH (WFIRGH6iI QUM 1 DFIRQDAED 0 DV $\VRQAFD

$ IHEW DPDUHD )$ p FDXVDGD SRUXP YILXV WDQP IMER SRUXP  YHVRUDWY SRGH H FDX\D
GRHQD TXH DIHVD KXP DQRV H P DFDFRV RFRWHQER HVSRIDAFDP HQM GH IRWP D HSIG PIFD QR
WUMUR QDFIRDO' RV DRV CH D XPD HSIGHPID GH ) $ MOHWH DWI X D W LR
\XGHWM H RAARY HWEIGRY GR %DMO$ ) $ FDXVRX D P RWM GH P LBDUHV GH SUP DV RV P DFDFRV
DWOP FRP R \HQMHDVGD ) $ H SRUBQR D P RW GH SUP DMV SRGH VHUIQEFDWD GH TXH R
YV HVIV QR DP EIHQM VHQER GHFHW UD D IQHMA DonR H DGRonR GH P HAGDV GH VW IRGFID
\DQWUD QR ®FDO %6$6,/ $ HIPIDonR GR FIFR GD )$ MOHWAH p IQMi YHOGHMGR D
QYHYRY | DRUAV IMERV H HFRPJ IFRV HORGIGRY 3RUIMR R P RQRDP HQR GH SUP DV Q1R
KXPDQRVHP i BWDVGHWFR GH) $ p P SRWIOM SDUD VH HQMQGEHUD IQ O GFID GD GRHOD DV
SRSX@o} HV H HFMVBUUHGX0} HV H H Wb} HV SRSXOFIRQDLY * 2 17,-2 2 REMMYR G-VM
HWMGR |RL DYDIDU SRSX@o} HV GH SUP DV & WILIR VHUDQD GR (\StUMR 6DQR DSyV D
HSIGHP ID GH) $ SRUPHR GH Flr (FID FIGDGM &&  $ REWQNR GH UHI IMARY RFRWHX DWDYDVGR
SRR GH && ~(X YLXP P DFDFR (R P DR ™(R TXDOD SRSX@onR U MAD D RFRW GFID GH
SUPDVV H HJFDPIGKD DRV SHVIXAMDGRUV MQR j V IQRP Do} HV VREWH R WHIIMAR  GDWD
H\SpFIH TXDQAEDGH GH IQAMGRY H RAADV REVHYDO} V' SHR © KDWSSS GR SIRWR H SHD
UHGH \RFIDOQMBIUDP  #P DFDFRERP DR $ GLYXODonR GR SURVMR H GDV H\VSpFLHV UH) MADGDV
SHBV FIHQAXBV FIGDATRV @D W IR DFROQMFHIDP  SRU SXE@ Do} HV @DV UHGHV \RFIDIY H SRU
DWHCDGHV GH HGXFDonR DP EHQBOR ,QMMR 1DFIRPOGD 0 DI $V@QND ,10$ H HP
HYHQRV GR P XQEtSIR GH 6DQ® 7HBAD (6 ) RDP REWERV HP H UHJ ARV
QWEXCRY QRV P XQFtSIRV GH 6DQI 7HIAVD 6DQM /HRSRTGICD H' RPIQJIRV 0 DI ' RV
DQP DV REVHYDGRV (R SHIRGR IRDP &D@MUY JHRIWRL  &D@MU |OYEHSV
0ADFK\ WBN K\ SR DQMXV & D@FHEXV SHYRQDWY &D@MY[ KEUGRV H H
6DSDMY QIWMY $ DXV GFID GH WU IMARY GH EXJ IRV QR HMGR LQEFD SRWYHOUHGXoR GDV
SRSXDo} HV GAMMV DQPDIV G-MGR | HSIGPID GH )$ $IQED D JUDQEH TXDQAMDGH GH
LQEMGXRV GH P DFDFRV SUHJ R REVHIYDGRV SHBY FLHQAXEN FIGDQTRV IQEED TXH DV SRSXDo} HV
GHVD H\SpFIH SRMYHB HOM IRDP P HQRV DIHEGDV ( WMV GDGRV iR FRFREDQMV FRP RV
REWERVSRU* RQNR TXHUWDORX  HOAMMMWEN FRP P RIDGRUAV GD UHJ LR VHUDQD SDUD
DYDIDU D SHFHSonR HP WHDonR j  SUAVH@®D GDV HSpFIHV GH SUP DV DQMV H DSyV D
HSIGPID @ WILR TXH REVHYRX WHGONR GH SRSXOo}HV GH SUPDWV MRDGDV HP
IUDJ P HQRY SHUFHEIGD HP SDID $@&DWMD JXDUED HP SDUD &D@MU[ \SS HP

SDUD &DA@FHEXY SHIRDWY HP SDUD 6DSDMV QIWMY H HP SDUD
04AIDFK\ WIBN K\ SR DOMXV ( P ERID HWXGRY UHFHQMV GHP ROMHP TXH SRSX@o} HV GH SUP DV
HWBYDP HP FUMWFIP HOR QR SHURGR DQMIRUDR \KUR GH )$ DV SRSXOo} HV GH DOXP DV
H\SpFLHV [RIDP GUIDWAEDP HOM BHGX] IGDV FRP D HSIGHP ID TXH DWJ X D UHI IR HOQAM H

H\SHFID® HQM DV H\SpFLHV P DIV \KFHSWHY FRPR RV EDUEDGRV H \DIXY GD \HUD
* 2172 1(5< HADO 0 RQUADUHSPFLHV MOHW HP | WDV DIHWBGEDV RX QR
SHD )$ SRGH DMGDU D FRPSUWHEEHU R SDQRDPD D GRHD FUDU HVADWJIDV P DLV
H\SHFt| LEDV SDUD DV GLLHHQMY SRSXD0} HVGH SUP DVVH SUHYHQUQRYDVHSIGHP IDV

& $WIWDDRY-G-RS WU FITXHORSD),
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$PNQPTJ « P GPQBCDZ QDB FN FTQPTWB B FN QIFFCEXN FOUPT BRV-BPBT CP
. POVNFOWP/ BWSBMEP 3P 4+ P' SBODITDP

*HWD ODUD GH BRAD JH\DPDUD#XISHEU /XDH GRV 6DQRV  6lP SETFIR
ODQHVP STFIR#] P DIGFRP 'DQEDD ODFHD @ 60D  PHH &Y
GDQEDUDBP DFHDHKRI DICFRP 0 DUMMD &D\p P FEXQKDHXQHE EU

QIR $ YDQDGR GH 7THFQRBIID H ,(RYDonR ,|$7, 8 QYHWGDCH ) HGHUIDOGH 3HUIDP EXFR 8) 3(
8 QYHWMGDCH GR (WRCR GD %KID 81( %

2 0 RQPHQR 1DWUDOGR 5IR 6nR ) DFMFR 02 1$ p XPD 8QGDCH GH &RQHYDONR 8&
FRP H WQAR WSHIRUD KHABUHY @FDODCD (R BWVHYDWUR GH ; IQly  9DI[R 6nR
) IDQFVFR - HQAH RV HWRIGRY GD 9BKID 6HUISH H $@IRDV H SRWKLHWD FOMILIEDoR SRUVHU
FROIGHIDGD XPD i WD GH JUDQEH P SRWGFID HFRYJIFD H UDUD EHBI D Fr QFD & OWILIFDGR
FRPR XP UWVHYDWUR GH XWRV P-@8E&Y R UAWHIDWUR GH ; IQly RHBFH \HYoRV
HFRWMAVP IFRV  JHDonR GH HHJID HPWED \MWWPR H HP SUHHQEP HQRV DTXFRDV TXH
FROMEXHP GUABPHQM SDUD D HFRGRPID D BULR $SHWDU GH VHU FOMWILIFDGD FRPR
DWIGDGH \KMQNYHO D SMVFIEXGMUD HP WBQTXHV WHGH SRGH IQOHFIDU (R HTXGEUR GR
HFRWAMMP D SRU JHIDU H GHQMV TXH [P SDRIP  GHJ DWDP HQM R DPEIHQM $ FRP XQGDGH
| MRSOQRWQED | RGHH BASRWEV U SIGDVj V DBMDo} HVGR PHR DSUHQEIQER P XDV QD
FRPSRMOnR GWAEXonR H SWRSRWNR GV HWSpFHY &RPSRWD SRU RUDQWPRV
| RRMQMA DQMV GH VBP DQKR P IFIRFYSIFR TXH IYHP HP \K\SHQWR @ FROD Gi JXD VR
DP SDP HQM X\W) DGRV FRPR EIRQAFDGRIV GD TXDIEDGH @D i JXD HP SWRIWPDV GH
P RQVRIDP HQR DP EIHQEO 1R IQMVR GH FRKHFHUD FRP XQGDGH | WRSOQRWQED GD W InR GR
02 1$ CRV&KQRQ/GR 6nR ) IDGFIVFR H DYDIDURY P SDRVRY FDXVDGRV SHDVi WDV DTXFROVD
HWD FRPXQGDGH IRDP  WD@ DEDV FREMIV GXUDQM RV P HVHV GH IHYHUHLR PDIR DIRWR H
QRHPEWR GR DQR CH HP TXDWR SRQRV| PRQEQM GDVi WDV DTXFROVH HP TXDWR
SRQRVSY[ P RVj Vi BWDVDTXFRDV $VFREMVIRDP DO DEDVFRP R DX t@R GH XP D UHGH GH
SRQARQ FROQMQGR DEHWMUD GH PDBD GH "P H IO[{PHWR DFRSOGR HP DUDWRY
KRU RQBY $V DP RWDV FREMIGDV IRDP SUNHYDGDV HP GJROD  SDWD IGHQMIFDoNR H
TXDQNLEDONR HP Fk P DUDV GH VHEP HQBonR HP P IFURFY SIR ySWFR FRORWP H $3+$

$OP GR GMDQEPHQR GD FRPSRMonR (D FRPXQGDGH IRDP DYDIDGDV GHMGDGH H
BT QFID GH RFRW GFID GRV IQAMGRY $ UTXH D VRBOQRX W[ RQV IQ U HPUERY QRV
SRQRVSY[IPRVj Vi WHDVDTXFRDV SHWMJFHOMYD &KBUWRSK\\D  W[RQ/ &\ DQREDFWUD
W[RY/ YOFAURSKIFHDH  W[RQ/ ' IGRSKW  W[RQ/ H &USWSK\W  W[RY/ 1RV
SRQRV D PRQEQM j V i WDV DTXFRDV IRDP IGHQMIFDGRVY W[ RQV SHWMFHOMV j V
&KBIRSK\W® W[RQ/ & DQREDAMID W[RQ/ YBFIURSKFHDH W[RQ/ ' ICRSK\\B
W[RY &USWSK\W® W[RY H (XIBKRSK\W®  W[RQY/ $SHWDUGD UTXH D GRV SRQRV
SW[IPRV] Vi WDV DTXFROVWUMGR LG HIRU \XD GHGDGH | RLVKSHUIRU FRP R VRVOGH
FpOO P/ HJIXDQR RV SRQRVD P RQEQM \REQ DUDP FpO@P/ 2 VGRYUHXBGRY
IRDP  LQJOHJFIDGRY SHD FIDGREDAWUD 5DSKIGRSMY WDFIERUNL ~QFD FRQOUGHDGED P XU
[UHTXHQM QDV GXDV \WDo} HV (WD FIDQREDRWUD RFRWHX FRP GHQIGDGH P DIV H SUMDYD
SY[IPDj Vi WDVDTXFROV (P UAHYDWURVp FRPXP D |®WDonR GH FIDQREDAWUD GHMGR D
FRQGD} HV IDYRU YHY FRP R DERV WP SHIDMDV HBIYDGD WDADoNR FRGFHQADo} HV DRV GH
QWRIr QR H IyMRIR 0 XMV YH HV HWDV VKSHBRSXDo} HV SRGHP BHSUMAQBUWNFRY | \D-GH
DP EIHQBOH KXPDD SHD SIRGXoMR GH FIDQRW[ICDV 2 PRQRDPHQR GDV DWIGDGHV
WDOQ DAV HP | WDV DTXFRODV SUFISDEHQOM Q®PD 8& JDUQM TXH D DWIGDGH \HD
WDO DED GH IRP D WMQNYHOEHP FRPR D P RYIP HQonR HFRQ P IED H JHWDonR GH WHIED
SDUD D SRSX@onR ( WH HWMGR SRGH VHUXVDGR SDUD R GIDJ QY \WFR GH [P SDRVR DP EIHQEOD
WU LR WQGR HP YIWE TXH RAWDVDQ QHVGHYHP \VHUIHVBV SDUD H\WD DYDIDonR

) $\WMMWDDRY-G-RS WM FOTXHORSD\
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$ PNVQODB' « P TPDBM- G-SBN FOBT QBSIDIBUWBT (B TP « P EF DPOBAPT
F UPNBEB EF EFDJIe P TPCS- VTP QECNDP F DPOTFSM®B’ « P EB CPEWS EBEF
FN VN QBRVF CBDIPCBM

$DO (OD GH )DUD YoFHMU DD EDFHDWHFPEIRIJRYEU \DXID GH 2 QHIWD %HGEDURO
MOXUD EBHEDURBIFP EIRJRYEU 5RGAWR $VRTER 3HUHLD UDORTR#IP DIGFRP  H 0 DUFXV 91QFIXV
6I0DCR&DWPR P DUXVFDUWP R WFHU] DGRAIEP EIR JRYEU

3DUXH 1 DFAIRQDAED 7IMFD QMR & KIFR 0 HQGHV GH & RQHYDonR CD URGYHMGDGH

2 3DTXH 1 DFIRQDOCD 7IMFD P DIV YMWBIGR GR SDXV p FRUIGR SRUHVADGDV TXH GTR DFHWR D
IP SRUZQMY DADAWRY \MUIMAFRY H IR DVBBRY GH GHMBFDP HOR SHR 5IR GH -DEHLR ' HMGR |
SDQEPID GH&29, R SDUXH PDQMH \H IHFKDGR SDID YMMBonR GH P DR D MQKR GH
TXDQER 1RL QRWYHOR DXP HQR GH DYIMEP HQRV GH IDXQD MOHWH DV HADGDV H
HQRIR $SyV D BDEHWMD GR SDUXH| YMWonR PDV QR | FILFX@onR GH YHFX®Y KRXYH
JUDQEH SUAWAR GD SUHHWD JXIDVH P RUDGRUHV GR HQRWR SDUD D UHDEHWMUD \RBOGDV YIDV
SRYPP VHP XDQP IGDGH HQAH FRQOHBHLRY ' IDQM GD IGFHIM] D \REUWH HWD GHFMIR D HTXISH
JHWRID FROGY IX XP SIRFHWR GH FRQXE® DR & RQHBR &RQXWYR SDUD DYDIDU SRWEYHY
\ROD} HV GH I XGFIRQDP HQR GDV ( VADGDV' RQD & DWRUICD H SHEHQRUH YDV IOMIDV GR 6HRU
) GUHWD GD 7IMFD 2 REMMYR | RLHFRQADUXP D \ROONR FRP P HQRUFXWR EHCHtFIR D X\ URV
Hj IDXD $V DOMIDWDV HDP D DEHWMD RX |HFKDP HQR VRWORX DEHWMUD SDUFIDO FRP
FROARGI GH W |HIR RX @ MJonR GH KRU UR &RP R HISD IQFIDOHP RXMEWR H QRYHP EWR GH
IRDP FRQXUBGDV DV &KP DDV 7HP i WEDV GR & RQHBR SDUD GYDQBULP SDRRY SRMYRY
RX QHI DWRV SDWD D EIRAYHMGDGH R SDWP { QR KMAUER H FX@MDOH RV GLHIHQMY SHULY GH
X\ URV DPP GH \KIHWHV GH PHAGDV PIMIDGRIV GRV IPSDARY 3DWDBIDP HQM 1R
FROG(ICD XPD SHVIXMD GH RSIQnR YD ,QMIWP a PIOVHIXGRINV \REW FRPR R
|HFKDP HOR GDV HWADGDV DIMYD D YMMD DR SDUXH 3RU IP RV WXGEGRY |RUDP
DSUAHQEGRY HP XPD RIFID WPR® FRP \RGR R &RQHER LGFGIQER RAWRY IQMIDGRY
SHWRDV BASRQGHIDP | SHVIXAWD GDV TXDIV FROIGHDIP TXH R IHFKDP HQR
SRVMYR SDUD D YMVB DR SDUXH 2 SHIFHQAXDOGH \DWY DonR | RLVHP HBDQM HQAM GLLHIHQMY
ID[DV HWWUDV YOUDQZR GH D SHWRDV FRP H \HP IIBRV H
UASHPRDP HQM  H SHWRDV FRP [LBRV PDIRBV RX PHQRWW GH  DQRV GH IGDCH H
0 RIDGRIWV GH EDIURV GR HQRUR FRQIGHDDP R [HFKDP HQR SRMYR H FHR
DIXHBVGR$AR D 9RD OMB  RFRQIGHDUIP GHIDAR &HFDGH  GRVUASRIGHOMV
DBUDUDP GHDUHP GH YWMMVBUR SDITXH GHMGRj VUMAD} HV DV YDV GR 6 HRU) BUHD
( ADGD GR 5HEHQRU H' RO &DWRUD WQGR D ~@P D IQMQULIEDGR R X\R
SRU FIFQAMV GXDQM R IHFKDPHQR $SyV D DSUANVHQEoNR GRV UMKEEGRY GDV HVMBSDV
DOMIRMV VHIXIX VH XP G-EDM FRP BUIMAR GH \KJHWVHV \REWH D RSHWDonR FRP D
SDWFISDOoMR GH ~ SHWRDV HP SBQ UD  5HIIMADGDV DV P DQLHWEI} V- REVHYDGDV DV
FROYHU r GFLDV H 1 HYRY DMVMY \REUH GlYHU r QFIDV FKHI RX VH DR FRQHQAP HQR GH \RGRV 2
DFRER HWIEHBFHX P DQMUR | HFKDP HQR VRBOGD ( WADGD GR 5HEHQRU WDEUWDV YDV GR
6HWRU) UMD FRP @ MIonR GRQ-PHR Gi URGHYHFX®Y  FDURVH  PRRV HUWDEWD
(VADGD' R &DWRUID HP GDV-WMY GH Kj V K $SHVDUGH QTR \DWi D] HARE® HQM FDGD
JUSR GH IQMBMDGRY |RIDP FRQMP SOGRY GYHIRVY P RGHBY GH | XGFIRCDP HQR GDV HWDGDV
EXVFDQER FRP SDMELD) DURV XVRV GR HVSDoR SHD | DXQD MOHWAH H SHEY GLHBHOMY X\ URV
FROMMQER XP DSUHQE] DGR GH JHWWR SRU PHR GR PRQRIPHOR GR UWNXEWBGR GOV
GLHHOMV\R30} HV 3RWMIRP HQM D DEHWMD GD' RD & DWRICD SRQR GHP DIRUFRQOR R
DADEHP  KRID SRUD®Y DonR GD SUH HVMUD \REUH UVFRVDRVFIEQADV 2 SURFHWR GH FROXED
FRP DPSO® SDWFISDonR FRQUGHDQER D SHVIXMWD GH RSIQnR H FRP XQFDonR YD PtGDV
\RFIDIY P RWARX \H HFD| (D WMRGnR GH FRQ @RV H QR DXP HOR GD FRQ DD D J HWYR SRU
FROHBHLRY H X\ URV 7UVD \H GH XP D SU WED BFRP HQG YHOHP  SDUXHV QDFIRQDLY P XUWR
YAMVEGRY TXH IYHGFIDP FRP [ UHTXr GFLD FRQ @RV UHDFIRIDGRY DR X\R S~EQFR H \HXV/IP SDRRY
\VREWH UHFXWRYH YDBUAV | XQEDP HQAY TXH \H GHVHID FRQHYDU

= $\WMWDDRY-G-RS WM FOTXHORS®\
Q
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$ PNVQEBEF [PPQBCDZQDB EF QF BT UFNQPS SBT UQDBT EF QFNFT
BOVBJI BN FB* BEPT EF FYUO « P EB N BUB BWEJUDB MPSBMVMEF 4« P 1BVN?

1DM @ &UMKD 6RDBN  (DWDIDWDW  #JPDIFRP  : HBQWRQ $GUDQR 0 RHLD 3HBV
Z HB \RQSHHWEP EIR JRY EU / XFIDQD +WRPL +D\D\KL 0 DWW/

GHDD P DWW/ EROMEBHIEP EIR JRY EU

8 QYHWICDGH (WDGXDOGH &DPSICDV . QUMR &KIFR 0 HQGHV GH & RQHYDonR GD URAYHWIGDGH
8QGDGH&( 37$

3RoDV WP SRU UDV ViR HFRWIMMP DV DTX WERV FRQACHQMLY FDUDFWAUL DGRV SRU SHTXHQRV
DF~P X®V GH i JXD |RIP DGRV D SDWWJGH DI ®UDP HQRY \KEWUK GHRV FKHDV GH URV H FKXYDV
BMR SRXFR SR XQERV H SHP DHFHP  FKHRV DSHDV SRUFXWRY SHIRGRY GHSRY YRWP D
\HFDU $@P GH \VHBP DEXQEDOMV QD SDMDIHP  DSUAMHQEP DA UWTXH D H DEWDP H\SpFLHV
DDV FRP R SH[ HV GD | DP @ 5YX@EDH XP D IDP M GH SHLHV GHRARSIEDVFRP H\SpFLLV
DP HDoDGDV GH H Wb R QR YDMOH TXH DSUVHQEP GHVHQYROLP HQR LOAIQHFDP HOM @ DGR j
QCkP IFD GDV SRoDV WP SRU UDV 8P D FRQWSIFXD DP HDoD DRV SH[HV p D SHED GH KDEMDW
UHOFIRQDED SUGFISDE HQM D [ DVRUHV DQAYSIFRV 3DWD BFRQKHFHU D QCkP IED GDV SRoDV
WP SRU UDV H HDERUDU SURSRWEV GH FRQHYDonR P DIV HIED] HV p GHFHW UR DYDIDUVEQR
SRWQFIDLY DP HDoDV H [P SDFVRV DP EHQELY TXDQR D@ DU FDUDRWALL Do} HV @ GR9.J LFDV
FDSD| HV GH R HIHFHULQ RUP Do} HV UHBIYDQMV SDUD DV SRWFDV SURMAYDV FRP R DYD@onR GH
| DVRUHV DELy WFRV H D Sly SUD FRP XQGDGH ] RRSOQPWAED VHQGR R ] RRSRQRVRQ | XQEDP HQEO
@ QAP ED GV SRoDV WP SR UDV H SHoDV FKDYH @D FDGHD D@ HQEU GRV UYXEEHRY 2
UWYXE3R &DP SHBBEIDV GRYP DFXOWY FUMFDP HQM DP HDODGR GH HWR RFRUH HP
DP EIHQM GH UG D | RUP DGR SRUIBUHWED SDOGRD (D 0 DD $VRQAED P XQEtSIR GH ,J XDSH
63 FXR P RQURADP HOR GD SRoD SHR JXSR GH SHVIXAD GHAVGH R IQFIR GR SURVMR IQEFRX \WD
DXV GFID @ ®FDEEDGH WER MQR D GAVFREHWD GH (RR ®FDOGH RFRWGAID RQGH IRL
WDO DED FRBMD SDUD DQ OH GD FRP XQGDGH P HW RRSOQFWQED HP PDR D SDWWJCH
IDONRGH  / GHi JXD GD i WD GH \KEWSHULFIH DWDYpV GH WHGH F{ QFR FIGUEUFD P DBD

“P  XWD) DQER EDGHV JUDGXDGRY GHYIGR DR EDIR QYHOGH i JXD QR ®FDO$Q QHV TXDD
TXDQAEBMYDV DSRQEADP DEXQEK GFID GH P IFIRFXAVIVFHRY & RSHSRED & DGRFHD  5RWHWID H
SRR R URV &IIRSKRD 7HFDPHED $V DQ QHV G-PRQMDIDP XP UHVXGBGR DMBIFR FRP
PDIRU TXDQMDGH GH &RSHSR®D - IQAMGR PO PIERFUWIVFHR GH P DIRU VP DQKR
BHSURGXoR VH XDED H FIE® GH YICD QIR FRP SDIDGR| GHQUGDGH GHSRWHD  — IQG PO
TXH JHD® HQOM FROMML R JWSR GRP IQDOM GH ] RRSRGARQ HP FRBRV Gi JXD SRUHUIP
RSRWXQWENV DEDSVBUP \H FRP | DFIGEDGH | VP XGDQoDV GDVFRQED} HVDP EHQMELY SRWXUHP
FIE® GH VIGD FXWR H DWH XDGER -i D FRIFHQADoNR GH & DGRFHD IRLPHRUTXH  IQG PO
( MV BAXEBGRY SRGHP HWBUDWRFDGRY D P DIRUWI] D GH SUHEDoNR GH SRVWHD H & OGRFHD
SRUS GRWIP DFXOWY $ P HQRMI D GH SUHGDONR GH & RSHSRED SRGH HWBUUHDFIRDGD | \MD
DD YHBFICDGH GH @WonR SRGHIGRVHGHAVBFDUDW  YH HVVHX VBP DQKR VHIXQER VHQER
FDSD| GH HVFDSDUGH SUHGDGRUAV FRP P DIRUI DFIGEDGH TXH RV RXAWRY J IXSRV 7DP EpP | RIDP
FRQEELD DGRV 0 [FURFRYFID \S H $UWFHM® FRQFD SURW] R URV DWRFIDGRY D FRSRV Gi JXD
OPRWRV H UFRV HP PDWUD RUKQED H 6\WQRUP XHBIL FXD GHOUGDGH |RL\KSHIRUD
IQG POHP i WD GH FROMD \RPEWDGED H HP VRUR GH  IQG POHP i WD IOPLDAD 2V
SDU P HARV DELy WFRV IQEAFDDP i JXD i FIGD S+ ED[R R LJr QR GWROIGR WQGHQER D
JHR HFRBWoNR\WMYD FRUGHFK  DVH\SpFLHV HIFRQADGDV GHWM DP ELHQM P RMADIDP TXH
D SRoD DSUAHQE XPD FRPXQGDGH [RRSOGPWQED GYHYD H DEDSWED |V \KDV
FDUIDPMUMAFDY \VHQER FRP SR SRURUDQWP RV VBP EpP  DGDSVBGRY H | XQEDP HQMLY SDUD
P DQAMPITR GR VHX HTXEEUR 7DIV | DWRUAV IQAFDP P HBRUHWEIGR GH SUVHYDONR GR (RR
@FDOGH RFRW QFID GH & GRWP DFXOWWV DR SDWR TXH D GFDEEDGH WER DSUMHQRX | RUMV
QYHVGH DQARSI] DonR P SRMELMBQER D FRBMD BQR GH UYXEHRVTXDQR GHi JXD
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$ PO FDIN FOP FDPWHDP EF N PSBEPS-T NMDBJT TPCS- <« §-BT EF PDPSS CDB F
BNFB* BT BPT QFIYFT CPJI NBSO PT B §H> P EB *MIB EP ( BWP 3FTFI/B
SYUIBUWINB #BB-EP5VCBS P . "

$QD .DUD $WD-R 6RDBV DQD VRDUHHIFPEIRJRYEU O\NH® /DiV ) WDQD 0 HR
HGSOMWP HB#JPDICFRP 0 DFHR' HJLOIGDO P DFHR IGDBIFP EIR JRYEU

&HQAR 1DFIRPO GH 3HVIXMD H &RQHYDonR GO 6RAREIRAYHMCGDGH $WRFIDGD D 3RYRV H
&RP XQEDGHVIDAFIRQPLY &137 &0 %R 8 QYHMGEDGH ( WRGXDAER 0 DUDCQKNR

$ SHED GH EIRAYHMGDGH p XP IHZ PHQR JEEDOTXH DD HP GLHHQMY HVFDOV H TXH
GHP DQED Do} HV GH FRQHYDoR P QYHOQMUIDFIRQDO & RQHTXHQMP HOM DQ QHV YRIBGDV
SDUD R SOQHDP HQR G FRQHYDomR WP SIRJUHAGR GH HMRWRY FHOADGRY HP - H\SpFLHV
IQAMGXDY RX ®FDLY H\VSHRt IERV SDUD DYDMo} HV \MMP i WEDV GH J SRV W R P IERV 1HWH
VHOMR R SHIHER.LPDUQKR p FROUGHDGR H\SpFIH FKDYH XPD YH TXH SRWXL SDSHO
HFRDJ LER | XQEDP HQBIOD P DQAMPNR GH SUDGRV GH | DGHy.J DP DVP DUCKDV XP HFRWMMP D
FRAMLUR GH DO IP SRWCFID EIR9JIED 1R @RIDCP DIDKHQH GYHIRY WSRV GH GIYDQEP HORV
H HWMGRV\REUH D H\VSpFIH ViR GHFHW URV WIQGR HP YIW D HVFDWH| GH FRQKHFIP HQRV\REW
\XD GMAIEXIonR SDAY HV GH X\R GR DP ELHQM H DP HDoDVj V\XDV SRSX@o} HV 1 HWB SHVTXVD

DSUVHQBP RV R FRIKHFIP HQR GH P RIDGRUHV @FDIVVREWH | WDV GH RFRW GFLD H DP HDoDVDRV
SH[HVERVPDUXKRY @ WULR @ 6D GR * DR FRPXQGDGH SHWMEFHOM j SHWHID
( [ WDVHMD 9BXD GR 7XEDUR \WWDGD (R @RUDOGR 0 DUDKITR %DMO$ FROMD GH GDGRV GHX \H
SRUPHR @D FRP SIDonR GH GDGRV VHFXQE URV H GVDQEP HQR GH GDGRV SUPi URV MOR |

Y.OM H GXDV | DP @V GH SRSX@onR WDAFIRGDCP RIDGRID GD LBD DADYpY GH WXQ} HV P DSDV
IDOGRV IRGDV GH FROMHIYD HQAMMWEN H YMVV GH FDP SR 2 V DYMIP HQRY GH SHI HV ERY

P DUQKRVDFRQMFHP FRP P DIV I UHTXr QFID QR VLR GD P DQKmH QR SHURGR GH QMR pSRFD
FIOORD TXH QR HWBIGR GR 0 DUIDQKTR RERUWH CRVP HVHV GH MBR D GH HPELR 1HWI pSRFD RV
ML QRV\AR DYMBIGRV MRDGRVRX HP JWSRVTXH SRGHP DIUWHIDUDW  IQAMGXRY (P WHDonR
j Vi WDVGHX\R RVEFDLYFMIGRVFRP R GH P DIRURFRW QFID GRVSHI HV ERV P DUCKRVIRIDP D
BUIR GD @D GR $QA/QR 9IHLD ,BD GR 7HHOM ,BD GR 5RP R H &URD GR &KDSpX W1 HV
FROUGHIDGDV FXXFIDY SDUWD R QUHFIRGDP HQR GH Do} HV GH PDGHR H SIRMonR ' HQAH DV
DP HDoDV DRV SH[ HV ERY P DUCKRV Q@ UHJ IR GHWEBFDP \H D FREBFDonR GDV UHGHV I | DGDVDR
IXQER FKDP DDV GH DSRMBIEDV H FRKHFLGDV GFD® HQM FRP R FDOXHLD TXH SRGHP UHAVXGBU
HP HPDBH H PRW GRV DQP DIV SRU DIRIDPHQR D FIFXOonR GH PDIRU Q-PHR GH
HPEDWDo} HV GH SHWD TXH SRGP UWA\XWBU HP FRDFHV H D SROlonR GRV DP EHQMV
DTX WERV TXH FRQAEXL SDID D GPIQ{onR GRV EDGFRV GH D@ HQEonR |RWP DGRV SHD
JWDP tQHD FRGKHFIGD SRSXOW HQM FRPR FDSIP DIXBD P X\WR DSWHFIDGED SHBV SHI HV ERV

P DUQKRY 2 VADEHUHV H | D] HBV GFDLY GHP RQXADP D UTXH| D GH FRKHFLP HQRV GD SRSXDonR
WDGFIRQDOVREUH R WUM/UR H RV BHFXWRY GHBI H IMMOMY FROMMQGER "R SX® GR JDR™SDID
DWJ U HVADWJIDV GH JHMAWR HIED|HV $ FRQMXGDGH GDV SHVIXMDV TXH YDRUDP R
FRQKHFLP HQR WDGEIRCDOD LGHOWIFDoNR GH RAWRY DVSHRRY GD EIRBJ ID H FROHYDonR GRV
SH[HVERVPDUXKRY LH GH DIPHQEonR WSIRGXONR FXIGDGR SDUHQEO GHWDQR

GHMBFDP HQR (D WIInR p GHFHW UD FRQAEEXW SDUD R DXP HQR GR FRQKHFIP HQR \REW D
H\SpFLH H\WWEMGDU Do} HVGH FRQHYDoNR YREBGDV SDUD HWM P DP ti HUR DTX WFR DP HDODGR

& $WIWDDRY-G-RS WU FITXHORSD),
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$POTFSB' « P EF F&HPT EF WHFWB' «P YFS @B F | ES G8 EB 4FSB EP
WBFUHB 41 F P DPCBAP DPN P [POFBNFOWP EBT VQEBEFT EF
DPOTF3/B* « P

9IQFXY 'H  =RJL YQFIXVGH RJHVPEIRHRI EU ~ ODMXV 4 XHIR]
P DWXVTXHUR #MP EIRVHRU EU  5HIICD  +RIQDWNL BHKW#IPDICFRP ' DQHO $EIFDU
CDQHBDEIFDIUEIR EU & KIMADQUHMFN  FKUMADQ EH@FNHEP EIR JRYEU

$WRFIDONR 6HUD GR MISHWID 0 RYPHQR SHD %URAYHMGDGH H 2 UDQ]DonR GRV 6HRUAV
(FRPJIFRV  &HOQAR 1 DFIRQDOGH 3HVIXAD H & RQHYDorR GH 0 DP tl HIRV& DUIYRIRV GR ,QIMR & KIER
0 HQEHVGH & RQHYDonR GD URAYHWGDCH

1R \XG-MM SDXOAMD DV VHUDV RWICDEAV R 1HRSIRMR yIFR DIGUDPHORY WRFKRWRY
DSUHQEP YDUDGDVH SRMo} HVj  IDGDonR VROU YHQRY GIHDIHP H DF~P X® GH \KEWDVRY
TXH FRQGFIRDP KDEMIW SWRSIFIRV D [MRIMRGRP IDV [HYILOV H KIGYILOV HP P DM HV
| UL FLUFXQEDOMVY 1D 6HUD GR MISHWY D DR QRUM GD FIGDGH GH 6nR 3DX® \MMMDP \HR
3DIXH (WEGXDOGR MISHWID R 3DTXH 1 DWDO0 XQFLSDOGD * URB ) XQED H R 0 RQP HOR
1 DWUDO({ WBGXDOGD 3HAD * IDQGH RQGH \H @FDODP  DSWR] P DGDP HQM FHP  DIGWDP HQRY
JWDQWERV FRP i WDV HQAM Pt H Pt \WEP HWERV D | UHTXr GFID H IQMQUGDGH GH
X\R GMWDRY 2 VGHPDIRUi WD FRPRD3HAD * IDQGH 3* H D 3HAD GR &RWonR DSHVDUGH
FROMUP P DIRU GYHMGDGH GH KDEMIW H H\VSpFIHV \AR RV P DIV XWI) DGRV RFDMRQDQGR
IP SDRRV GLHRY H IQEUARY FRP H HVRY SRQMDLY H GLXVRY (M HWMGR RENMMYRX DYDIDUD
UHDoNR HQAH VBP DQKR GH DI GUDP HQR GYHMGDGH GH KDEMIW H\SpFLHV[ Hy [ LOVH KIGY | LOV
HP IXQ@R GD RUHQMOMR GH YHUMQMY H X\VR KXP DGR $V UHI U HV QTR @QHDUHV SDUD YDBUH
GH UrXHD H i WD GH GH DI®RDPHQRY RWICDUDP FRHIFIHOMY GH GHWMPIQDonR H
IOMSUAEONR GH HTXDo} HV FRP YDBUHV SDUD UTXH D GH H\VSpFIHV REVHYDGD H FVSHIDAD HP
BDonR DR \BPDQR GRV DIBWDPHORV (M YDBUHV IRDP WDWGRY FRPR YDUL YHV
GHSHGHOMY Q®PPpUEDV HP DQ @HV GH FRUMDonR 3HDURQ WQER FRPR YDUL YHV
IQEHSHQGHQMV D i UHD GRV DI ®UDP HQRY VHXV SHUIFHQMDLY GH KDEMWRUHQEONR GH YHUMOM

GHFOIGDCH H IUHTX GFID H IQMQIGDGH GH X\R $ SDWWJ GD DQ @H GH 3&$ PHAX \H R
SHUFHQMDAED YDUKGFID H FRP DQ @HVGH VP IOUGDGH -DFFDWG H I UHTXr GFLD DEVROMWD S{ GH

\H FRP SUHHQGHUD P SRWWGFLD GH FDGD DI @UDP HQR SDUD D FRQHWYDoNR GH HSpFLHV[ Hy 1OV
HKIGY | OV 2 V UNXIBGRY HMGHJFIDP | RW FRUHDONR SRMYD HQAM UTXH| D VRBOUT XH| D GH
H\SpFLHV [HY IOV H KIGYIIOV FRP R WBPDKR GR DIRUIP HQR DPP GH P RGHIDAD | RUM
FRUMDomR SRWD FRP RUHQE0NR VKOFRQMGR DSHDV TXDQER FRMGHIDAD D 3* (D DQ @H

$GHP DV RV DIGWDP HQRY FRP RUIHQEoMR CRIRHVM DSUAMHQEADP |RWM FRUHDONR [QHID
FRP R DXPHQOR GPIQMonR GH UTXH D GH [Hy 1OV REVHYDED HP UWHDonR D HSHIDAD $V
YDUL YHY H SGFDIDP P DIV GH @ YDUKGFID $R FRQIGHDU D FRPSRVoNR |GUMAFD
REVHYRX \H TXH DI®DPHQRY FRP PDIRUi WD GH KDEMIW KIQY BV DSUAHQEDP
UrXHD GH H\SpFIHV TXH \y RFRWHP QHBV H EDID IUHTX GFID H IQMQIGDGH GH X\R

DI @DP HQRY P DIRUAV DSUAMHQEADP P HQRUUTXH| D UHDMYD REVHYDGD GH [ HY I LOVHP B{DonR
DR H\SHIDGR DI ®UDP HQRY SHTXHQRVFRP P DM | BUMWBCEDWEQM FRQOHYDGD DSUVHQBDP

UrXH D VRBOREVHYDGD PDIRUGR TXH D UTXH D HVSHIDED HQAMBQR FRP SRWED SRUP DIV
H\SpFLHV Q1R [HY IOV H QiR KIGY IOV DR SDWR TXH DIGWDP HQRY SHTXHRY FRP PDW

| GUHWBOP HQRV FRQHYDED DSUAHQEDP WTIXH D HVSHIDGD DFIPD GH WNXH D REVHYDAD

DPP GH W[RQ/ UXGHDY TXH \XIHBP IQFR GH SIRFHWR GH \KFHWAR VHFXQE UD SyV
QUMEIRY $\WWMP (D 6HUD GR MISHWYI D D FRQHYDoR GH HVSpFLHV[ HY [ LOVHWWN IQAP DP HOM
BDFRDGED j DERoMR GH XVRV P HQRV IOMQIYRY (RV DI GWDP HQRY IRFKRWRY \REUWGR HP

RUHQMo} HV GH YHWOM H SRWEBV j P DIRU UDADonR \RDU FRQOBQGER FRP R SUMUWR QRV
SDQRV GH PDCHR H TXH RV DIBWPHQRY PDV KHMRIr GHRV SDUD KDEMIW KIGY LB
DSUVHQEP FRP SRUonR GMIP LOUFRP W[ RQVIDURY P HIHFHQER GHWEITXH (D FROHYDONR

) $\WMMWDDRY-G-RS WM FOTXHORSD\
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$PSHN - P FOB PT 4FWPST &PZNIDPT F PT *NQBDUWPT " NCFOBJ
1§ TFOFTCP. VAODQP EF 5SINCBECB 1&

(PDQHO-XWR  HP DQHOMMMREXSHEU -~ 9MWUD M@ TXUCREXSHEU 7KIDIR $NAD
WIDJ R DNAD#XSH EU

8 QYHMCDGH GH 3HIDP EXFR &DP SXVO DV 1 R

2 \V VMRV HFRQ P IFRV IR HWHQFIDLY SDUD SURGXONR H UHSUIRGXoNR GR FDSIMIO FROMGR
HWD W SURGXonR P XMV YH HVp [HWD GH P RGR GHIWHQM GHVFRQARDGR H WSROI YHO
6HP FRQUGHDUR TXH HWDV Do} HVH IQMUHY GAIDV DFDEDP SURYRFDQER QR P HR DP EIHQM H
@V MGV GDV SHWRDV $ UHDXEDGH DWDOQRY [P S} H D BHSHQDUGRWD UWHDoNR FRP R PHR
DPEIHOM Q'R p SRWYHOQHP DFHWYHOSHP DGHFHP RV IGHWA H 1QGELHHOMY GDOM GH
\BQRY SUREGP DV DP EIHQELY TXH R SOCH® YHP HQUHQBQER GHWP DWIP HQR TXHP DGDV
DTXHALP HQR J BEDO GHWKonR GD I DXQD H GD I®WD GHI DGR GR\VRB. HOAH RAWRY  1yV
FRP R JUDGXDQERY H SR HWRBV GH * HRIWDIID GHYHP RV H SRUH GHOXGFIDUHWHV [P SDRVRY
DP EIHQMLY DWP FRP R WDEDBDUVILY TXHWHY QD \DD GH DXD ' HWH PRGR HWD SHVTXMD
WP FRPR REMMYR FDWDFWUDU RV P SDAVRV DPEHQEY RFDMRIDGRY SHBV VHVRUAV
HFRQ PIFRV GR PXQFSIR GH 7IPED~ED 3(  DWDYpV GH REVHYDo} HV 1Q ®FR H SRUPHR @D
DO DonR GH XP BYDQEP HQR EIE@RIU IIFR EXVFDP RV IGHQNIEDUD FRUMHDOR HQAM RV
VAR HFRG PIERV H RV IPSDRRV DPEHQEY SUMQMY (R PXQRSIR ( DWP QDU
YMEI@EDGH D HWH WP D IO DQER R GHEDW H D BH®[ nR FRDERIDQGR SDWD XP D P HBRU
SHUFHSoNR GD IQMUUHDONR KRP HP (DWUH D &RP R BAKTBGRY |RIDP FROMMIGRV [P SDRRY
DP EIHQBLY D IDXDH @ IBWD RRR QR DUHQ@Vi JXDVGR UR & DSIEDUEHO IUP P SDARY
HWHY RFEDMRQDGRY SRU IQG-VAIDV GRV VHWRUAV SUPi URV H VHFXQE URV GR PXQHSIR ) RL
IGHQNIEDGR VBPEpP  TXH R VAVRU WL UR FRQAIEXL SDUD D SR3lonR VRQRD H YAXDOGR
PXQFSIR DPP GD GMSRVonR GH UMGRVHP GFDIVICDGHTXDGRY R TXH DFDWHM D SRlonR
GR\VRR ' HWD IRPD FRIFOLH TXH p IXQEDP HQEODIDUHFRGRP ID H PHR DP EIHQM GH
P RGR KD RQRR SDUD XP D P HBRUFRH, IMVGFLD GR VHUKXP DGR FRP D CDWUH D

$\WMMWDDRY-G-RS WM FOTXHORSD\
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$ SSTDIN FOWP EF FTQ' DFT NBEFIS-JBT EPT HS/QPT F (OB' N¥CB EP BN BS)
" NB[zQB 0 DEFOBMtBTIVIB

-KHQIIHU 5DPDBR /RXUHDR MHQQ FRYDFN(IPDIGFRP. $UDQH &UMAMH SHEH® /IPD
DUDHFUPD #KRRDIGFRP %X YDUERD GH2 OHLD  EXQDEDERD #JPDICFRP & DURDICH
0oDD GH 6R{D FDIRDIR #JPDIOFRP  &BIGDQ. GH 2QHID 6DWBR
FOIGDQ \DWBR#KRF DICFRP * HDQ 3DXGR O RQBIQR®  JHDGEDX@RP#JPDIGFRP . HQGHG
&DYDBR6DQRY  NHQB DRHKRF DIFRP 0 DD 610D 9RSDR 6FFRY P DIVVFFRWEXQUEU

8 QYHWGDGH ) HGHIDAGH5RQE QD &DP SXV5RTP GHO RXUD

$V H\SpFLHV | GUHWELY QDWYDV GH YDBU P DGHUHLIR ViR FOWILIEDGDV HP TXDWR JWXSRV GH
HSpFHV * ( (WHV JUSRV IRDP GHIQGRV FRP EDH HP HMMGRV GH P HIFDGR \REWH RV
SUIRGARY | GUAMELY PDGHUHLRY 1R FD\WR GD FRFHWAR |GUHAWEOD QAP GDV H\SpFLHV IRL
DWDOQ DA SRUPHR & 5HVROonR Q  CH 6HYOR ) RUMEBO%UDMBILR $WP DV
H\SpFIHV PDGHUHLDV GR * SR R DTXHDV TXH SRWXHP P DIRU YDBU GH P HFDGR
HODOQRTXHRVGPDIVIUSRY  H  \HIXHP \HTX QFLD GHFUAFHQM GH YDBUSRUP U $V
HSpFIHV GR * KSR JHD® HQM DSUMVHQEP EDID GHMGDGH SRSXOFIRDOQV i WDV
P DGHBGDV H H MM XP D SUHRFXSDonR FRP RV HWRTXHV | X\MURY GHWDV HVSpFLHY SDUD RV
SW[ PRV FIF® GH FRWM ' IDQM GMR R REMYR G-VM WDEDBR |RLDYDIDU FRP EDVH RV
SURFHWRY GCKP IFRV R FUVFIP HQR GDV HVSpFIHV GR * XSSR H DP RWADGDV HP SDFHDV
SHWP DGHOMV @D ) BUMB 1DFIRQDO) /2 1$ GR-DPDW 52  DSyVH SGUWonR P DGHUHLD HP
i UD GH FRFHWAR [ GUAWEIO 2 V DGRV IRDP  SIRYHIHQMY GH P H3o} HV SHUYy GFDV GH GH
SDUFHDV SHPDGHOMW GH P [ P GMAEXGDV GH IRPD DBDWUD DV 8 QGDGHV CH
3RGOMR $QMO83$Y H D SQACEDEHGHO DHR ) BUMEBOS80) ,, $ 833 IRLH SRDD
HP HD83%$ HP \RE WHJIP H GH ([ SBWDonR SRU,P SDPR SHAXIGR (5 (P

KRXYH UHJ IMARY GH H S@WDonR GBI DOGH PDGHID @ i WD @D 83$  FRQRPH MR
GXUDQM RVWDEDBRY GH FDP SR H UHI IMARY [ HVRV SHD HP SUAD FRGFHWIRQ UD 1DV SDFHDV
SHUWP DQHOMV |RIDP DYDIDGRV VRGRV RV IQGAMGRV FRP ' kP HAR D $GMD GR 3H\R ' $3 <

FP 1DVi WDV HWYGDEDV IRDP WHD@ DADV DYDMo} iV HP  SHIRGRV

H RQGH DQDORX WH R ,GFUHP HQR 3HIyGFR $QM0 3% PpGARHP ' $3 ' H SRWH
GRV GDGRV FREMIGRV |RIP  IGHQNIEDGDV GOV INSpFIHY SHWMGFHOMY DR * SR & HAHD
MDY 9HD &HAR D H +DQERDQMXVIGFDQV $ + * HQN 6 * URH ,Sr DPDUHR H \HWM
HSpFIHV GR * IXSR  $SX®ID BIRFDSD 9RIHO-) 0 DFEU * DUDSHUD $WRQXP GFROQM.
'XFNH O XUDFDWD %RZGFKID QWD 6SUFH H %QM  6XFXSWD DPDBHD  &RWED
JRHTGIDD +XEHU ) UHM AIQD ' IQ]IDHFHOD' XFNH ) DYHLD [HUR ' ISW[ RGRIDW $XEO
YRMW | &XPDX +HPHRBEXP KHMRFDSXP ' XFNH $QIHIP SHAD $V H\SpFLHV $
GFRQM.H ' HFHYD DPEDV GR * XSR  DSUMAQEIDP DV PDIRBNV TXDQAMDGHV GH
IQEMGXRY DP RMDGRY GXDOM \RGR SHIRGR P RQWADGR GG KD H IG5 KD
UASHARDPHQM 2 ,3$ PpGR HP ' $3 SDWD \RGDV DV H\SpFLIHV DR ®QIR GH RVR DGRV GH
P RQWRIDP HOR IRL GH s FP DR IQIFDQER DXPHQR HOAH RV SHURGRV 2V
IQAMGRY PRQWDGRY GD H\SpFH $ GFRQM. IRDP RV TXH DSUMQEDP ,3$ PDWV
HSUMDMR HP PpAD FP DQR W RAMWDVHSPFIVFRPR'  RGRUVD WHDP ,3$ DEDR GD
PpGD REWED SDWD \RGDV DV H\SpFIHY s FP DR ' HIRPD JHDORV UNXGEGRY
GHP ROMDP TXH DVH\SpFIHVWQGEHP D WSRQGHUGH |RWP D SRMID DV DV GH FUVAP HOR
DSyVH SBWonR @R HOBQR R SDAWR GH FUMAP HOR p GLHHOM FRP H\SpFLHV DFIP D &D
PpAD JHDORX DEDLR GHWD GHPROMDQER TXH DV H\SpFLIHV DSUNVHQEP  GLHHQMY
UAVSRWEV GH FUAVFIP HOR
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$SNFT BNCFOBJ FN 6QEBEFT EF $POTFS/B « P GEFBJI CP 3P EF
B0FX° VNB BO« MTF EPT BVWPT EF JOGB' « P BVEBEPT QFW *$. #P FOH-
F

$QD &DRED 3DIH GH &DYDBR DQIDFDSGR#JPDICFRP 5\DQ $OHV G 610D
WDDOHV ~ #JPDIGFRP  $O[ %D ,DFRH 6DQRV  IDFRHDB{#JPDICFRP 0 DFHR YRUHV
SRFKD P DUFH® URFKD#FH HMVEU

&HQAR ) HGHUDOGH ( GXFDonR 7HFQRYJ IED & HOR 6XFNRZ. GD ) RQHD

$ FUDONR GH 8 QGEDGHV GH &RQHYDoNR 8& p XP D GDV SUGFLSDLY HVADWJ LDV HP SUHI DADV
SDID D SWRMonR GRV WFXURY DPEHQEY P SRQGR GLHBQMY UNAID} HV | V DAMGDGHV
DQAY SIEDV & RQHTXHQMP HQM FRQ @RV \RFRDP EIHQEIY H X\VRV IQEHMGRVAAR WHDAEDGH DV
8& H HUHP DM®NR GR 3RGHU 3~-EG@R H G \RFIHADGH (WM WDEDBR DSUMHQED XP
SDQRIDP D GDV IQ W0} HV DP EIHQMIY RFRUIGDV DV 8& THGHIDY GR HWEIGR GR 5IR GH -DCHLR
5- HQAH RV DGRV GH H |RHFHQGR XP GIDJQ/WIER TXH SRGHI  FRQNEXIUFRP
I RWP DonR GH EDVH SDUD R SOCHDP HQR H JHWWR GDV8 & HP UHDoNR | VFRQGXEV GMYDVDR
PHR DPEHQM $ SHVIXAMD WP DEREDIHP TXDQNEMWID H ID] X\R GH DQ OHV H SBDWUDV
\REWH RV DXRV GH IQWonR DPEHQEO $,$ OWDGRV SHR ,QMMR &KIER 0 HQGHV CH
&RQHYDoNR GD URAYHMGDGH &0 %R )RDP FROMMGRY $,$ QR SHIRGR VHIGR
HP 8& GH 3WRWONR ,QMIWDO3, SDGUR DWRFIDGR FRP D UVAMYGDGH GR JUXSR DRV
GLHHOMY X\RV DO SIFRV H FRP TXHMWHV IQMQHFDV GD DWDonR GR ,&0 %R +RXYH XPD
WQE GFID GH GP IQKonR DQOOR BHIMAR GH$,$ [ 5t BVHDQGR
XP SDGUR MIVP IER TXH HWDSRD RV @ MWV GR 5- H XP D IDonR GRV yUnRV DP EIHQELY
EUDMBILRY DI DYDED SHD SRONFD DP EIHQBOGH JRYHUR ,GHQMIERX VH XP D FRUMHDONR D
REP CH S HQAM R RWDP HQR DXVRU DGR SDUD R 0 IQWHUR GR 0 HR $P EIHOM
00$ HR TXDQNBMIR GH$,$ DQO 2 X \HD D BHEXonR GR SIRYP HOR IICDEFHUR | SDW®
DP EIHQECp XP SRMJFLDOREVIVFX® SDUD DV Do} HV GH HQ UHQEP HQR DRV FUP HV DP ELHQMIY
Q@V8& ' HOMHDV 8& RWRFRGFHQADDP FROMP SOQGR i WDV QRWGHDV \HUDQDVH
GH ED.DGD 3D XH 1 DFIRDOCD 6HUD GD YRFDICD 31 6% SHHYD URPIIED R IQIXN 5%
71 31 GD6HUD GRV" UnRY 31 62 (WonR ( FRYJIED GH 7DPRRV (( 730 WD CH
3URMONR $P EIHQEIOED %OFID GR5IR6nR-R1R 0 IFR /HR ' RADGR $3$ 56- $3$ GD5HIIR
6HUDQD GH 3HWY SR $3$ 3(7 SHVHYD ( [ WD 0 DUCKD GR $WDIDOGR &DER 5(6(; $&
H $3% GH * XDSLOWP $3$ * 8% $V IQUD0}HV DPEHQEY PDV [UWHTXHQMV |RUDP
UHDFIRQDGDV FRP D WD DorR GH DWHEDGHY HP GHVDFRER FRP RV REMMIRV GD 8& FUP HV
FROAD D IDXQD FDoD FUDorR GH DYHV MOHVARH H SHVFD LWHI XOU H R GAVHOYROIP HOR GH
DWHEDGHY RX HP SBHHQEP HQRY SRMJFIDE HQM SROIGRUV \HP DXVRU DonR 2 V FRQQRV
FROHTXHQMV GR \MUMP R GAVREHDGR QR 31 6%I LEDUDP HMGHOMV FRP J UDQGH SDUM GRVS$,$
UHOMYRVj  \XSUHWAR GH YHI HViBonR SDUD FRQWKONTR GH HWEFIRCDP HQRY H HWIEHBFLP HQRV
WHIXOWN 1D 5%7,1 DPP GV TXHWWHV VREUWH FDoD H FUDonR GH DQP DIV MOHAHY
REVHYRX \H 1Q WDo} HV BHDFIRQDGDV FRP D D@ DonR GH DMMGDGHV [tMEDV UHDI IRVDV RX GH
O] HUQR VHX [QMIRU $ DSUHHQUTR GH DYHV MOHMY FVSHAD® HQM 3DWHULRWP HV P RUARX \H
XP D TXHWR FUMED QDV8 & TXH WHSUMHQEP R 1~FOR GH* HWWR ,QMIWDGD 1* , 7HUHW SR
LH $3% 3(7 31 62 5%71 H$3$ * 8% (P WDonR| $3$ * 88 D PDIRUSDUM GRV$,$
UHADVEP D FRBMD H FRP HUFIDQ DonR LGU DOGR FDIDQIXHR Xoi  1DV8& FRUMLDV 5(6(; $&
H(( 730 DPP GR \MUOPR Q XWR REWMDHP TXHWHY UHDFIR(IDEDV DRV WHFXURY
SHVIXHLRV $ $3$ 56- IRLD 8& GH 8\R 6XWMQINYHOTXH FRIFHQARX R PDIRUQ-PHRGHS$,$ Q
SRWYHB HOM LQ OHGFIDGR SRUMKD H WQAR WUMRIDO $ DQ @H GH GDGRV RUXQERY
GH $,$ SHP IMX HMGHFIDURY GHVDI IRV H SDUMWEXOUCDGHY HJ UHQBGDV SHDV GLHHOMY 8&

DEUWDQ HER SHYSHAWDV ICDFHWIYHY SRUWFCRBJ IDV GH P RQMRDP HQR UHP RIR P RWADAER
\H XP D DER@GEDIHP SURP MRUD SDUWD D JHWWR GHi UHDV SUIRMI IGDV
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YBCPT EB DPMFJB EF N BEFJ® FN <« §-BT TVCN FUEBT BP N BOFK GRJ-TUBMOB
' MCB EP 8N BSJ 3PCEZQB " NB[zOB #3BTM

&EeIADQ. GH 2 OHLD 6DWBR FEIADQ\DWBRAKRW DICFRP & DURDICH 0 DID GH 6RX D * HDQ

3DXER 0 RQAIGRQ@ JHDEDX@RP#JPDICFRP  -KHQIIHU S5DPDBR  /RXUHDR
MHQQ FRYDFNAJPDICFRP . HQGHG. &DUYDEBR GRV6DQRY  NHIB DRMKRR DICFRP  6XHBQ 7DICD
6I0D) IXQEHV A QDQDI#KRF DICFRP 0 DD 610D IRGDWR 6FFRW P DURVFFRE#XQUEU

8 QYHWMCEDGH ) HGHIDOGH5RQE @D SQYHWIGDGH ) HGHDOGH5RQE QD 8 QYHWIGDGH ) HGHUDGGH
5RAE QD  8QYHMEDGEH)HGHDOGH5RQE QD 8QYHWIGDGH ) HGHDOGH5RQE @D 8 QYHWIGDGH
Y HGHDOGH5RQE @D 8 QYHWMGDGH ) HEHDAGH 5RQE QD

2 SOHDP HOR G SIRGXONR |GUHWEOHP DP EHQMY CDWUDLY UHTXHUXP D \pUH GH FUMURY
WFQERV TXH GYDP HP FROUGHWDonR D P DQAMDITR GD EIRAYHWGDGH \HYoRV DP EHQMEV H
D JDDQMD G SIRGONR IXMD D IGQUMD 2 SUNVHOM HWYGR REMMYRX FDUDRWAL DU
IQAFDGRUHV GH TXDEEDGH D YHI HidonR DUEy UHD DSy VH S@WDonR HP i D GH P DGHR | BUEIO
\RE GLHWHQOMV W DV GH FRWM D 8QGDGH GH 0 DCHR ) ®UHMEO,, ) @D GR -DPDWL 52 $V
8 QEDGHV GH 3URGXONR $QX083$  IRDP H SEDCDV\RE WHIIP H GH ([ SRDonR SRU,P SDRR
SHEIGR (5 $V 833V DDODENV DR GH HSBWonR H WD GH FRW IRDP
WASHPWYDP HQM 83$ PuKD 83% PuKD H83$ u
KD (P FDGED83$ IRDP PDWDEDV\HYSDFHDVSHPDGHOMVGH [ P QWWEXGDVCH
IRWP D DBDWUD DYDIDQGERY \RGRV RV IQAMGRV FRP ' $%  FP DQMV H DSyV XP DQR GR
WP ICR CDV DWIGDGHY GH H SRWDonR $Vi WRUHVIRIDP FDUDFWAL DGDV TXDQR D SUMHDD RX
DX\t GFID GH GDQRV FDX\DV IQMQUGDGH H SRMonR GR GDQR  SUMVH@D GH FISyV \WDonR
IGIEX@YUDOLOP [(QDonR GD FRSD H SUAH®D GH HVSpFLHV DUV GHQMGDGH DEVROMP;, DY KD
H DP HDoDGDV GH HWDnR GHIQGD FRP EDVH (D QAP GH H\SpFLHY FROMIQMY GR /IMR
9HP HBR GD ) BUD QR %IMOH QD 3RVBUD R &H GHGHHPERGH $SyVD FROMD
RV GDGRVIRDP SURFHWDGRVHP SOQBD HBMW) QFD H FDBXDED GHMGDGH IQGKD  SDUD DV
YDUL YHY FREMIGDV 2 V GDGRV IRIDP \XEP HAGRV D DQ @H GH (RP DIEDGH GH /I@HRY H
KRP RJHGHGDGH GH YDUK GFID GH YUIBIWS WIQGHQER D HVMY SUWWAKSRWRY | RLUHDED DGR R WAMM
XAMH HP QYHOGH  GH SUREDEIGEDGH SDUD YHULLIFDUD IQ O GFID GDV B DV GH FRUWM QRV
GDQRVIHDGRV QD YHIHWBonR 3DUWD RV DGRV TXH QTR DIMQGHDP DRV SUUKSRWRY X\) RX \H
R 7HVM QTR SDWDP pWER GR . OWNDO D@V HP QWHOGH  GH SUREDEL@EDGH 9 HULIERX \VH TXH
OV SDFHDV GD 833  KRXYH R P DIRUUHI AR GH | YRUAV FRP SUAH®D GH DOXP WSR GH
DR DIYKD DWP FRPR R P DIRUUHIMAR GHi YRIHVFRP GDQR VHYHR DY KD
S TXH UWHSUNVHQEP DTXHDV | WRBV GHWRSDED RX IXUM GDQUEDGR GHMIGR D
H S®UWDonR RX FDX\DV DMUDLY 1DV GHP DIV83$V DYDIDADV QiR |RIDP REVHYDGDV GLHIHQDV
HWEMXKEDY HQAM DV P pGDV GH | YRV FRP GDCRV 83$ DIYKD H83$
DIYKD $Vi YRIVFRP |XWM FRP SGMR FRSD SDUFID® HQM OP LGDGD H DX\ GFID GH FISyV
SUHGRP LQDUDP Vi YRUHV DYDIDGDVHP VRGDV83$V +RXYH UHJ IMAR GH GDQRV SURYHQHQMV GR
DEDM H FROHTXHQMP HOM SHD SUVHQD GH UDP DOGH DUDMM 4 XDQR D TXDEEDGH GR | XM
GRVIQEMGXRVQD | BUHWE REVHYRX \H SUHGRP LGk GFID GH | XM FRP SBMR (DVWI V8 33V D
$ DYDDonR GD \MDonR MOIEXGMUDO IQAFRX TXH HP PpGD QG KD
DSUAHQEP SRMGFLDOSDUD FROM YD®! BADED TXH HWM GDGR FRQMP SO VRGEDV DV H\SpFLEV
DP RWMDGDV ' HQAH DV 83$V KRXYH BWJIMAR GH ~ H\SpFIHV FRP RFRW GFID WDUD H TXDWR
DP HDODGDV GH H WbnR $SXGID GIRFDISD - 9RIHO- ) 0 DFEU %AWRMMD H FHOD +XP E
YRQSO &HAHD | IO 9HD 0 H LOXXV MIXED 0HWQ 7DXE H OH  (\WDV H\SpFLHV ViR
DP SOPHQM XWODDADV Q@ IQG-WD PDGHWWD DWP FRPR @ DIPHQEonR FRPR D
FOWDQHLD %AWRGMD H FHID TXH p XP D H\SpFIH P SRWBQM SDD R P DCHR GH SURGXRY
| GUAELY QTR P DGHUHLRY H FRQLIXWD HSpFIH GH X\R SHDV FRP XQGDGHY WDAFIRQDY D

$PD{Q@D ' KD IRPD R PRQVRADP HOR p XP D |HUDP HQ® IP SRYQM SDUD TXDQAIFDURV
GDARVH DVUHVSRW (RV SIRFHWRVACK P IFRVGD | WD Sy VH SE&WDonR
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$QRQ' IIR/HDVIQN. DORQEHIR #JP DICFRP
8 QYHWICDGH ( WBGXDOGH 3RQM * URWD

8P DV GV SUGFISDLY IQFIDWDV GH FRQHYDonR GD DM D HP VRGR R P XQER R DVi WDV
SURMI LGDV RX XQEDGHV GH FRQHYDONR 8&V 1R %IMOH IMMP SRBAFDV DP EIHQMLY YREBGDV
j V8&V ' HWBTXH SDUD D /H.Q TXH QXMYMX R 6MMP D 1 DFIRQDOGH 8 QGDGHV GH
&RQHYDoNR 618& $ SDWIGMR KU IX R IOMIWH HP DQDODUH HQMQGHURV GHVDI IRV SDUD
D IP SBP HQBonR HIHWWR GHXP D 8& FRP EDVHR TXHR618& SRS} HHP WHDonR|j V8&V $
8& HWRBICD IRLR 3DIXH 1DFIRDOGRY &DP SRV * HDV 31&* TXH GFDOD \H HQAH RV
P XQFSIRVGH SDUDQDHQHVGH 3RQD * LRWD & DUDP EH H&DVAR 2 P HWP R IRLFUDGR SRUPHR
R' HFUMRV QGH  GHPDWRCH H SRWXLXPD i WD CH KHABUBY $WP R
SUAVHQOM WDEDBR WP  SRUREMMYR DQDQDURY GHWDIIRY SDUD D P SBP HQEonR H JHWAR GR
31&* FRP EDH (R 618& $ SUMHQM SHVIXAD FRQRX FRP SHVIXMD GREXP HQEO DV
®U MDo} HV HVSHR LEDV H D WHD@ DonR GH XP D HQAMMMWE VHP LHVAKMUDGD FRP R JHWRUGR
31&* $VTXHWWHVIRDP HDERDGDVD SDMWIGR 618& QR TXHG] UASHMR DR TXH D GLSUWM
SDID DV 8&V FRPR RV SDQRV GH PDHR FRQOHBRY HGEXFDonR DPEHQEO JRD GH
DP RUMFIP HQR UHJ XOU} DonR IXQAL UD HX\R S-EGFR $ HQAHYIMD FRP R JHWRUGR 31&* IRL
WDODD (RAD  GH DURWR CH 2\ UVKEBGRY FMGHGFIDIDP TXH R 31&* QTR SRWKL
SOQR GH PDHR SUGFISDE HQM HP WD nR GD | DA GH UHI XOU DonR 1XQEL UD TXH 1P SHEH
TXH D 8& \HD HHWDP HQM [P SBP HQEGD 6REWH R FROHBR FROXWYR GH DFRWER FRP D
GUMDonR RFRQHBR GR31&* H MM R TXH | DOD BD® HQM p HWBUDWDQM H DWR ( \SHID

\H TXH R FRQHBR YRWM D IXGFRQDU SRV p XP P SRUBQM HVSDoR FRBMYR GH \RP DGD GH
GHAM HV SHIP IMQGR TXH D \RFIHGDGH FIIOSDWWFISH GD JHVWR H GR SOCHDP HOR GR 31&*

7DP EpP  FRQMMRX \H TXH D UHI XD DonR 1XQGEi UD DIQED p R P DIRUGHDI IR QR FROM \R GR
31&* $ UWHIXOUWDonR QR GHSHQGH GD JHWWR PDV SRGHP \HU WDQ DGRV HWXGRV H
GNDQEP HQR GHVRGD D P DBD IXQEL UD TXH p R TXH HVW VHQER IHVR QR SDITXH SDUD TXH DV
Do} HV I XMV GH GHVDSURSUDONR SRWDP \VHU UHD@ DADV FRP FRQKHFIP HQR H\SHRHIIER GD
i UD $ WIR GR 31&* SRWKL XP FROMWR KIMWUFR GH RFEXSDonR TXH \KIHWM TXH D
YWD DorR GDVWUDV M YHP RFRUHQER Ki DOXQV\PFXBY SRUMR Ki XP JUDQEH GAVDI IR SDUD
D JHWR SRUFRQB GDV DWCDGHY GAVHOROIGDV TXH QTR HWYR GH DFRWER FRP RV REMWYRY
GR SDUXH $ BUIR SRWXLiI WDV GH DI UEXGMUD H RXADV DWHCDGHY TXH QTR R SUHYIMENV
GHOAR GH XP SDUXH QDFIRQDO&DEH | JHAR 1IVFD@ DUSDUD TXH B DWMGDGHY FDXVHP R
P HQRULP SDPVR SRWEYHOVREUH RV UHP DGHVFHQMY GH YHI HVBorrR H VREWH D I DXQD SUMHQM 1R
TXH Q] WASHWR j HGXFDonR DP EIHQEO SHIFHEH \H TXH SIRPRY @ TXDQER QR H MM D
W X0l DonR 1XQEi UD DIQED p XP GHMDIIR P DVFRP R R SDITXH SRWXLGYHYRY DWDWYRY TXH
DAWDHP YMVBQMV p SRWEYHOGHVHQYROHU DMMGDGHY HVSHRt IFDV SUGFISD® HQM GHWHY GFDLY

BREWH R X\R S~ETFR RVEBFDLY FROUGHD VH TXH XP SOQHDP HQR FRMQR HOAH D JHWR GR
SDIUXH H RV SIRSUHWURY SRGH HMMBU TXH DV i WDV WFHEDP YMVBQMY DPP GD \XD

FDSDAIGDGHH DWP HYWMBUD GHI WGDonR GRV DP EIHQMY $ SDUMWJGMR FROMMRX VH TXH p
SUHFMR TXH KD P DIRUDWQonR H IQMBHWH GR SRGHUS-EGFR SDWD R31&*  TXH SRWXLI UDQGH
P SRWQFID SDUD D FRQHXYDonR GD EIRGYHMCGDGH (DWD H GYHIRY DWDWRY (DVWADLY TXH
SRGHP VHUDSURYHWIGERV SDUWD R X\R S~EGFR
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SDIDHD 0 DFKDGR QD 618D UDI DHDBSWAKRW DIGFRP
QMR ) HGHIDACR 3DUW & DP SXV6DQMApP

$ FUDonR DV 8 QGDGHV GH & RQHYDOo} HV ) HGHIDY 8&) REMMYD FRQARDUH GHWMWP ICDUD
SUHHYDonR FRQHYDoNR GH XP HFRWMMWMP D $R QIR GRV~GP RV DQRV \XD EIRGYHMGDGH
YHP \RIBHQGR FRQHTX GFIDV @DGDV D Do} HV DQAYSIFDV H UWHI IVADQER VHYHIRY P SDRVRY
DP EIHQMLY 1R SUHVHOM WDEDBR | RIDP HP SUHI DGRV GDGRV GH P RQWRUDP HQR GD YHI HvizonR
WD GDV8&VED $P D { QD DQDODQER DV DV GH GHWP DiP HOR ' ( 7( 5 GRV~GWP RVFIGFR
DQRV SDUD HDERWonmR GR GDIQYVWFR JHRDPEIHQEO 3D \HBbnR DPRMWDO |RUDP
FRQXWBEGRV RV GDGRV GH PRQWRDP HQR GD YHIHWilonR QDWD H DQDODGEDV DV W DV GH
GAWPDWPHOR 2 GDIQ/WWR JHRDPEIHQEOIRL WDODGR @V 8&)V FRP RV PDIRIAV
SHFHQXDLY GH DBV GR' ( 7(5 GRV~GP RVFGFR DQRV UH HIHQM DR SHURGR D 2
EDQFR GH GDGRV.J HRHVSDFIDCHDERUDGR p FROMYMGR SRUXP FRMQR GH GDGRV REVHYDGRVH
GHFRUHQM GH 1QHMM DonR Fi GX& H SHVIXIVD H DSBVHQBGRVHP FRMQMR GH P DSDV GDGRV
SURFHWDGRVH FRP DX t@R GH VIVMP DV VHQRUDP HQR WP RR H J HRSURFHWDP HQR SHI IMARX
VHXP \REOGH NP FRUANSRQGHOM DV  8&) VTXH DSUMVHQMDP RV P DIRUHVIQAFHY
GH DBWRV GH GAVWP DVBP HOR $ ) ®UAWE 1DFIRQDO) /2 1$ GR-DPDJ 1P JDQKRX GHMBITXH SRU
DSUHVHQEU RV P DIV DARV YDBUHY D TXDOIRDP  IGHQNIFDGRY FHFFD N GH DBV
HTXYDBIER D GH VRGR R DBWD GH GHW DWP HQR DSUWVHQEGR H SRU FRQHIXIQM
DSUWHVHQRX VP EpP D P DIV EDI[ D B D GH FRQHYDonR | RUHWEBOFRP FHUFD GH $)/21%
S5RUDIP D DSUMHQRX D PHQRUW D GH GHWP DWP HQR H GH FRQHYDoR | RHWEO 1R
TXHVVR FRGFHQADoNR GH IQUDHWAXMUD D) /2 1$ GR-DPDQ IP VP EpP \WYH P DIRUGHWRITXH
\RP DQCR Vv HVXMDV TXH PDSHRX IHo} HV FRPR PRIDADV FRP XQWUD H
HAXMD SIRGAMYD 4 XDQR j  YDUL YHOUTXH D GH HVADGDV FRQBXQGER FRP NP GH
HWQAHR D)/21$ GR-DPDJ IP QRYDP HQM WHSWVHQRX D P DIRUSDWMFISDonR FRP H
VRGDV DV | Ho} HV GH UDP DIV WDIViMRY H HMAIDGDV P DSHDGDV XP D W[ D EHP P DIV HBIYDGDV TXH
DVGHPDIV8&)V 4 XDQR DR TXHVVR TFHGFIDP HQR SDUD FRFHWAR | RUHWEIO DV XQGDGHV GH
FRQHYDoNR)/2 1$ $ORPID )/2 1$ 6DWDF 7DTXHD 5(6(; &KIFROHQGHVH)/2 1$ &DIDMV
WHDP DOV GHQAR GH i WDV GFHFIDADV HD)/2 1$ GH $GUP WD WYH R P DIRUYDBUFRP

NP $QOODQER D WHDonR GD TXDQAMDGH GH DXWR GH IQWonR H D VRP DWUD GH
P XAV QR IQMYMFIR WP SRUDOSDUD FDGD 8&V QRYDPHQM D )/2 1$ GR -DPDJ IP REWYH D
P DIRUSDWFHD FRP R \RPDWUR GH DXVRV DSUMVHQEQGER DWIP VP EpP R P DIRU YDBU
SHFXQL UR GHPXGRV HP 5 -i D)/21$ 5RDIPD UH IMARX R P HERUYDBUGH
P XGD DFXP XOGD \RPDQER 5 FRP D OYWDWMID GH  DXVRVGH IQ Wo} HV ( QMQGH
VH TXH D FRQMKonR GH EDQFR GH GDGRV JHRHVSDFIDOGDV i WDV GH HYGR TXH IQMI P
GIHHQMV WSRV GH IQRWP Do} HV H TXH TXDQGER DQDOWDGEDV GH IRP D FRMQ® H 1QMI IDED
SIRPRYDP FRP PDV HIFt AID D JHWR GD IQRPDonR SDUWD \XEMGEDU DV Do} HV GH
FRQHYDonmR  JHIDQGER IQRWP Do} HV SUPi UDV GH IQUDHVAXMID H DFHWRY FRMIDQGR FRP
AOERV VHXQE URV GH DOWRV GH GHWP DVP HQR  DX\WDo} HY DP EIHQEY FREHWMUD | BUHWEO
GHDIHP H\XDVi WDV GH SUVHYDonR SHIP DGHOM Hi WDV FHGFIDADV 3RUIIP R Fi GBX® GH
IQAFDGRUHV EDVHDGR HP YDUL YHY J HRDP ELHQMELY IQMIFIRQD IQYHWM DURV SIRFHWRV H | DRV
GH SUHWAR P DIV SBHVHOMY Q@DVi BHDV SIRMI IGDV TXDQLFDQER DV IQAMGXD® HOM YIMR TXH RV
DWWV GH GAWP DVBP HQR R |HY P HIRV TXH QTR SRGH VHUDWEXGR D XP ~QFR | DVRU
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" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

%BHO TUDP TPPMHDP EF -FJI1 NBQB TQQ FN D FT EPN® TUDPT CP FOPIP EP
1BRVF / BDPCBMEP $ BB

/HRDER 3HHID GH $BKQED GROGRDBDQMDSHIPDIFRP  $QAUD  * XIP DUV
DQAHVDIXPDIDHV  #\DKRRFRP EU  3HAR ) RQHD &RWD IRQHFDSF WJPDIGFRP  7DZ DCH
7DYDUV ( PHIFK  \EVBHP HIFK#JPDICFRP ' DQHD 6DQEQ 5REDOR  GDQHDUREDFR#J P DIGFRP
&OXGR /HW 1RDHV PDWP RHWRGHKHDWMAIPDICFRP ~ 7DGHX * RPHV GH 2 @HLD
WGHX ADKRRFRP  &UMIDQH' DQOSEDQ.  FUEDTGDQ#JPDICFRP 0 DUDQH GD & . D HU
P DUND{} H#KRW DICFRP

8 QYHWMGEDGH ) HGHUIDOGH 0 KbV * HDLY 8) 0 * QMM 1 DFIRCDOCGD 0 DV $VRQAFD ,10 $
8 QYHWIGDCH (WeGDOGH 0V * HDV 8(0* 5HGH (FR' YHID SDWD D &RQHYDonR GD
URAYHMIGDGH 8 QYHWMGDGH ( WRGXDAER 0 DUDAKNR 8(0 $

&nHV GRP p\MERV & DQVIDP IGDW VR DQP DIV FRP XQV HP | WDV QDMLY H \H GMAEXHP DR
GQYR GR JBER WUWMAH HP | WDV FRP DA RFXSDonR KXPDD H HP WHIL HV GH EDILD
GHOUGDGH SRSXOFIRDOVHQER FRQIGHDGD D H\SpFH LODMYD P DIVEHP \KFHAGD HP WP RV
GH REXSDonR H GMAEXonR (WD FDUDPWUMAFD HYROMID SRGH IQMUHUL QD DEXQEKQFID
FRP SRWIP HQR H SDAY HV GH DWHGDGH GH HVSpFIHV CDWDV DPP GH SURP RYHUD WDQWP IMAR
GH GRHQDV IQHFFIRDV GH IP SRWGFID SDUWD D \D-GH S~E@D H SDUWD D FRQHYDonR GH
H\SpFLHVVHODI HQY $ GIMKP DQRVH p XP D GRHQD WRSIEDQ RRQYWED H QHI @ HFIDGD FDX\DGD
SRUSUIRW] R URVIQADFHOOUHY GD | DP t@D 7Y SDCRWRP DWEDH H GR Jr GHIR/ HMKP DQD RV TXDLV
TR WDQWP IMGRY SRUI BERRP tGHRVGR Jr GHIR/ XWRP\ ID VHQGER VHXV SUGFLSDLY UAVHYDWURV RV
FriHV GRP p\WERVH P DP tl HIRVVHODI HQV TXH VHYHP GH | RQM GH IQ HFonR QR DP EHQM HP TXH
HWWR IQHIGRY 2 3DUXH 1DFRDOGR &DSDWy 31& p XPD i WD SURWVUD SDWD D
FROHYDonR GH PDPHHRY (D 0 D $V@QMD /RFDODER (D GYMD HQAH RV HWBGRY GR
(\StUWR 6DQR H 0 LQDV* HIDIV R 31& p XP D XQGEDGH GH FRQHYDonR | HGHDOGH KD
FDUDAWMU DGD SRUXP D FRP S®{ D AYHMGDGH GH DP EIHQMY H KDEMIWGH GYHYDV H\SpFLLV
DP HDODGDV GD IDXQD MOHVAH 1HWM FROM VR R SUMNVHOM HMXGR WYH FRPR REMMYR D
WDO DorrR GH WMV \RUIRYJ LERV SDUD D GHWFonR GH DQAFRUSRV FRQAD /HMKPDQD \S H D
YDFICDonR GH FinHV GRP pMIFRVFRP R | RWP D GH SUHYHDITR GH WDQWP AR GH GRHQDV DQP DIV
MOHVHY QR HQRUR GR 3D XH 1DFIRQDOGR &DSDWy  &RP EDVH @ DEXQGKQFID GH iV
GRP PRV GHOAR GD 8& REWED SUHYIDP HQM SRU DUP DABDP HQR IRRIU IIER H UHDWRY
I RWP DV B HHOMVj  VKSHLBRSX@onR GH FrrHV 1RLGHIQGR D FRP XQGDGH GH 3DWP{ QR &D
3HKD PXQFSIR GH' IMQR GH 6nR /RXUHDR (6 FRPR SRQR IRFDOSDWD D FDP SDKD GH
YDFIQDonR H GDJQ/WEFR \DQWUR GRV FirHV ) RIDP DSTFDGRY TXHWRQ URV GHP RIU 1 LIFRV H
WP RV GH DXVRU DorrR DRV RV H RIHIHFIGRV P DIMUDYY HGXFDWRY \REW RV WWFRV D
SUMH@D GH FntV HP 8&V 1RGD  GH PDWR CGH IRDP YDFIQDGRY ~ FnHV FRP
YDFIQDVY PWSOV 1REDF + &DQCH ' $339/ &9 ' HWMV  IRDP \IXEP HWGRVD FRBMD GH
DP RMADV GH \DQJ XH SDUD UHD@ DonR GH WMV \RURJ LERV SDUD / HVKP DQD \SS  FRP R SDUM
GH XP SURIWDP D GH GNDQEP HQR \DQWUR HWADWJIER GRV FirHV GD WU IR $V DP RMDV GH
\DQIXH IRIDP  FHQALXJ DGDV H R GIDJ QY WER \RIRPJ LFR | RL D@ DGR DADYpV GD 5HDonR GH
PXQRORW GFID ,QAMD 5), ' RV FriHV WMBGRY 1 DSUAMHQEADP \RIRBJ ID
SRMYD SDUWD /HWKPDQD \SS e IPSRWEIQM WWDABU TXH D PDIRID GRV DQPDV QR
DSUAHQBYD IQRP DREJID FEIFD GH GMKPDQRH GXDQM D FRBMD H YDFIQDonR 2V
UAXEBGRY REWGRV QR SUVHQM HWMGR DB SDUD D FLUFX@onR GHWM DI HQM D BT InR YIMR
TXH \H WDV GH XP D ] RRGRH GH H WHP D UHBIK GFID SDWD D \D~GH S~E@FD $@P GMWR DOXQ/
P DP t HIRV MOHWHV SRGHP GHVHQROHU GRHQD VHYHD FD\R IQHABGRY R TXH GHWEFD D
IP SRUWGFID GR GYDQEP HQR \DQWUR GH DQJP DIV GRP pWIERV HP 8&V SDUD TXH \H SRWD
HDERWDU GH P DGHLD HVADWJIED Do} HV LOMI IDGDV HQYROHQER DI GFIDV GH \D~GH S~ETD
FRQHYDorR GD MIGD VHODIHP H EHP - HWIUDQP DCSDUD J DUDQAUD FROHYDONR GH P DP t1 HIRV
\HODIHQ/ EHP FRP R D P SRWWGFID GH \H [P SBP HQBUHWNMGRY HSIGHP IRDJ IFRV FRQMRV HP
i WD SIRMILCDV
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

%FWB EF $PWPQABHB "Ql "VWT $VDVNEBF DPN #BTF OB " O MIF EF
$ POFEEPT &TUPN BDBJT EF *CEMMEVPT " IBPQFBEPT FN VN B 3PEPWB CP 4WM
EP &TUBEP EP &4

0 INDHOD DQXU0 DMWH® P DQUXUP DUHJ P DIGFRP
&HQAR ) HGHIDAGH ( GXFDonR 7HFQRYJ IFD & HER 6XFNRZ D ) RQHFD

2V DOV GHRARSIEDY & IRRSKDILQDH & URRSKDID DQ. SRGHP IYHUVBQR HP EDQERV @D
P HWP D HF\SpFIH RX HP EDQERVP MRV 2 FRUP HP PDVD FHUDGTR H YHUHGDV REXSDQER \RED
i WD HP TXH \H HFRQADP  \VHQGR FRP XP HQM HJFRQADGRV HP BFDIY DQARSI] DGRV \BQR HP
1ROV XD TXDQR XEDQDV P DV QR DB HOM HWWR DWRFIDGRY D DP ELHOMV FDP SHVRHV
(M WDEDBR \WYH SRUREMMIR FDUDRMU, DUD GHWD GH & URRSKDID DQL D SDWJGED DQ OH
TXDQIEMYD GR FRQM-GR HWRP DFDOCH LOEMGXRY DARSHDGRY D 5RGRID GR6RG-(6  7DO
HUWXYGR |RL GHVHOROIGR (R WHFKR GD 5RERYD TXH @D RV PXQESIRV GH 910 9HED H
* XDUDSDUL 6nR P GH HWDGED SDYIP HQBAD GH PR GXSO @ GWHnR CRWM \XO FRP
IGFRQR.P  HWWPIRQR.P (WVDQP DIVIRDP FRBMIGRY DSyV DWRSHDP HQR GHM
WHFKR HQAM MQKR HRWMWEWR SHD HTXISH GH LOSHONR GD & RFHWIRQ UD 5RGRYD
GR6RO6$ BSRGRROTXHDWD  KRDVHP \RGRV RV GDV G VHPDD SDWDQER SHBV
PHWPRV GFDY HP PpGAD D FDGD XPD KRD H PHD $V DQ @AV IRDP |HVV SRUPHR GH
IGHQMEDorR GDV H\SpFLHV SUVHQMY QR HW/P DIR GRV DQP DIV \HQGR WD DAD FRP DX t@R
GH GSD HBMW QFD H EIE@RIWDIID HSHADO DA 2 Q-PHR PtQPR GH IQAMGXRY GH FDAD
FDWJRUD |R. GHMUP IQDGR DWDYpV GD FROEUHP GH \WQV DQDWP IERV QiR GJHUGRY FRPR
TXWD GH DWY SRGHV FDEHOD SHUDV P DQREXDV DDV GHOAM RARY ) RIDP DQDODGRY
SHUMFHOMVD & DQL HMVDSUMAQEBIDP  RUGHQ/ GLHIHQMY GH LOHWEWDGRY H VHP HOMVGH
W V H\VSpFLHY GH SDQBV $OXQ/ IGEMGXRY QTR DSUMAQBIDP GHKXP FRQM-GR HWRP DFDCH
IRDP GHWRQUGHDGRY GHM HMGR  6FKIQK \MBEIQMIRDXY DURMMLD YHPHED |IRLR WP
P DIV FRQMXP IGR GRVIWQVIQIHUGRVSRU&  DQL VHIXIGR SRU2 WIRS\WUD H & RBRS\WUD

6HPHOMV 1L H 1L DSUMNVHQEDP H QRV W FROXPIGRY $UDFKIQG-D
+1P HGRSWUD H RAARVIQHRYDSUAHQBIDP XP \RBOGH — GRVIWQ/FRQXPIGRVSDID & DQL
( PERUD R FRQXP R GH DWW SRGHV WQKD MGR \J QLIEDQM SDUD D H\SpFIH GHYH \H FRQUGHIDU
XP D QRWYHOYDUHGDGH H TXDQWEDGH GH 1 VRV H VHP HQMV FRQUXP IGRV FDUDFWAUL DQGR DWP
HWV F\SpFIH FRP R JHHDOW® 1R HQBQR D DYD@onR QRV SHP W FROMMIUTXH FRP ED\H
@V FREFOM HV H RV Ki LRV DIP HQBUHY WDVD \H GH XP D H\SpFIH RSRUWMQWE FRQMXP IQGR
Y URV.JXSRVDQP DIVH YHI HBVFRP EDVH (D R HWD GR KDEMWHP TXH YiYH H FRUMDFIRQDQER
R FRQAMP R GRVWWQVDIP HQBUAVFRP RAWRY HMGRY I HVRVHP GLHBOMVUHI [} HV
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

%WEIF-OFT UQPT EF BUNEBEF EF NFSHVMP DBVIBN EJFJ-OFT N QBDUPT B
PSHBQITN PT S-DIBJI (B 384 &89. BSEF " SBBMEP $ BCP

%X 0 RDHV 6DIED EXD\DEEDHG X EU  /1IQED (JIHWHQ H) J HWHQ @XED#HJ P DIOFRP
7KIDIR &R 0 HGHV WP HGHWIPDIGF-RP 0 DUCD 0 DUFRCQL P DUWCDHDWDIUFRP EU & D@V
(GOER/HWM) HUHID  FDWBMHUHLDAIGX | EU 9IQFXV* U@R  YWILMR#IP DIOFRP

8QHYICDGH) HGHD) OPIGHOH  6VRFNKRE 8QYHWW 8 QYHWMIGDGH ) HGHIDAEH 6nR 3DX®

2 PHUXBR WFWDWR p XPD DWIGDGH \WUNAED [P SRUYBQM D SHVHID ( [ WD 0 DUGKD
5(6(; 0 DU GH $WDIDOGR &DER XP D GDV 8 QADGHV GH & RQHIYDoNR P DIV YMVBGDV GR %IMO
3RpYP DSHVDU GH JHDU HPSWHIR UHQGD  SURSIFIDU HQAMWQP HQR H VHQUELD DonR GRV
YWMEQMY R PHUXBR UHFUDWR BWDODGR GH IRPD GHMHIXDGED SRGH FDXVWDU GCDQRV
HFR9J IFRV DRV DP EIHQMV UHFLLDLY 7DV [P SDRVRVRFRUMP  SUGFLSDE HQM SRUP HR GR FROBWR
ItVIER HQAM RV P HUJ XBDGRUAV H R DQWP RV EHQA/QERV R TXH SRGH RFDMRDUTXHEWD DGRV
HUAXMUDLY RX DWW P HWP R GHVSUHQEP HQR GH RJDQWP RV FRP R P DFURDODV FRIDY H RAARY
IOHWEWDGRY 1HWM HWMGR  LOHWAI DP RV DV IQMDo} HV HQAH P HU XBDGRWA H RUDQWP RV
EHQW/QERV H FRPSDIDPRV D IUHTXr GFID GH FRP SRWP HQRY CDQRWRY DRV UHFLLHV HOAM
P HUXBDGRIAV QU H DXWGRPRV @ 5(6(; 0 DU GH $UDDOGR &DER 8P \RWOGH
PHJUXBDGRIW QU H  PHJXBDGRIAV DXWQRP RV IRIDP  \HBFIRDGRY DBDRUIDP HQM H
GQVFWMIP HQM DFRP SDQKDGRV GXUDQM R P HU XBR HQAM GH HP EWR GH H NACHUR GH
7RGDV DV IQMIDo} HV GRV P HU XBDGRUVFRP RVRU DQWP RV EHQA/QERVIRIP  UHJ MADGDV SHR
REVHYDGRU 4 XDUHQ® H W V SRUFHQR GRV P HU XBDGRUHYV QU BDD DUDP FRQEMR [(VER FRP
RV RUDQW RV EHQNQERV \RBO DQGR HYHORV \HQER TXH HP GV 1QMDo} HV
FDX\DUDP GDQRV Q $ i D P pGAD GH FRQEMRYH GDQRV D RU DQWP RV UHFLLDLY EHQA/QERV
SRUPIQWR IR GH s SHUR SDAUR H s UASHARDP HOM  ( QAH RV
P HUJ XBDGRUIAV DXWQ@RP RV FROMWRY I(MERV IRIDP  REVHYDGRY SDUD GRV DP RIDGRY
VHQER TXH DR IMER IRLREVHODGR P GRVFRQEWRVFRP RUDQWP RVEHQA/QERY $ B D
GH FROBVRY H GDQR SRUP IQOR [RLGH s H s UASHRWYDP HOM 1R KRXYH
GQLHHPD MIQUEFDWD HOAH R Q-PHR GH FRQBWRY FRP RUDQWPRV EHQVQERV HOAM
P HJ XBDGRUV QU H DXWQRP RV 1R HQBQR RV SUMFDQMV GH PHUXBR QUH FDX\VDUDP
\LJ QLIEDWYDP HQM P DIV GDQRV ( QA RV J SRV GH RUDQWP RV EHQA/QERV RV P HU XBDGRUNV
QUNV \RFDDP PDV HP ]RDQMHRY 3DOWRD FDUEDHRXP GR TXH RV P HJXBDCRUMNV
DXWQRP RV H HWMV \RFDIDP P DIV HP FRUDLY P DFIoRV 6IGHDWD M@ (P WHDonR DRV
FRP SRWEP HQRY GCDQRRY RV SIDWEDQMV GH P HJ XBR QUH FDX\VDUDP \LJ QLIEDWDP HQM P DIV
GDQRV GR TXH RV P HJ XBDGRUAV DXWRP RVHP FRIDLY WDP LLIFDGRV 0 LGSRUD DBIFRWY 7DV
DFKDGRV FROADWEP FRP DV \IXSRMo} HV GH TXH RV P HJXBDGRIAV QU WQEHP D WU XP
FRP SRWIP HQR P HQRV SUMMGFIDOSRTXH SHP DQHFHP D P DIRUSDUM GR WP SR QD \WSHULFIH
GUHGR BFLH ( QUAMIQR YHULLEDP RVTXH QR P HVWP R ®FDAGH P HI XBR P HJ XBDCRUAV QU
IRDP WASRQI YHYSRU P DIV FROBWRVH P DIV GDCRV DRV RU DQWP RV EHQ/QFRV GR
TXH RV PHJXBDGRIV DXWQRPRV 2 PHJXBR DXW@RPR p SUMFDGR HP UHFLLHV PDV
SRXZCRY D P GHSWRXWEOH GRTXHRPHIXBRQWM D P @ 5(6(; 0DUH
$UDIDOGR &DER $ GLHH®D GH SWRXQEGDGH SRGH H STFDU D P DIRU TXDQMDGH GH
FRP SRWIP HQR SRMQFIDE HOM SUNGEEIDOHQAH RV P HUXBDGRBN QU 2 V FROBWRY GRV
PHJUXBDGRWV FRP R WFLH IRDP SUFISDEHQM @ LMIGRY D i WDV DDV RQGH HBV
ICDGYHWWEDP HOM FKXBUDP RU DQVWP RV EHQWQERY RX IQMJFIRD® HOM SMRMDIDP QR WHFLLH
5HFRP HQGDP RV D DGRonR GH HWDWJ LDV TXH SRWDP HWIP XDUR PtQPR GH P SDRR GRV
P HU XBDGRUAV UHGK] IQER RVFRP SRUBP HQRVGDQRVRYDRVRU DQWP RV LD EHQAQERY 3RU
H HP S®& D DGRonR GH FROGX\RUHY GH P HJ XBR SDUD RV P HJ XBDGRUHV QU HP EDIFDGRV DV
HFEXQDV H SDBMADV Sy PHUXBR RIHQBQER RV PHUXBDGRUV D DGRWU ERDV SU WDV
GXUDQM D DWHCDGH

) $\WMMWDDRY-G-RS WWU FOTXHORS®\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

%O DB FTQB' P UFN QPBM EP VIP F PDVQB' « P EP TP FN
6 QEBEFT EF $ POTFS/B* « PEP $ BCP EF 4BOP " HPTUO P 1&

)DEUFIR ' DYIG 61P STFIR $QFHWR | QDHGAMWFHQM LLSHHGX EU ) HEDQGR +HQUITXH GH /IP D * DGHBD
| HEDQER J DGHBD#FDER LSH HGX EU

QMR ) HGHIDAGEH ( GXFDonR &lr QFID H 7HFQRBJ ID GH 3HIDP EXFR

2 EIRPD 0 DD $VRQAFD FDUDFWU D VH SHD SUNVHQ@D GH GYHIRY HFRWIMMP DV | UL H
SRUDSUHVHQBIUXP D HBDGD EIRGYHWGDGH GH IDXD HIGWD 1R HQBQR D U P HQmonR GRV
WP DQHVFHOMY GD YHI HonR QDWYD H D SHUED GH TXDTEDGH GRV KDELMIW HWWYR HQAMH DV
SUGFISDIY FDXVDV GR DER JUDX GH DP HDoD GR EIRPD GHIQQER R DWP FRPR XP KRASRW
3DWD JDUDQAUD P DQWMPITR GR HTXEEUR HFRYJLIFR H D \KWMQEIELEEDGH DP EIHQEOR 3RGHU
3~EQFR QXYL BU DB HQM DV8 QEDGHV GH & ROHYDONR 8& \HIP HWEV | HGHDY HWBGOLY
RX PXQFISDIY &RP R IQMVR GH FHWLEDUD DGHTXDGD JHWR GDV8& R 6IMMP D 1 DFIRQDOCH
8QGDGHV GH &RQHYDoNR GD 1DWW D GHICH R 30OQR GH 0 DHR FRPR XP GRAXP HOR
WFQER | XQEDP HQBIOSDUD HWIEHBFHUR ] RGHDP HQR QRUP DV GH X\R H P DQHR GRV WHRXURY
MDY GHWDVi WDV ' HWH PRGR RV GDV DWDLY D X\Wd) DonR GH JHRWFQRBJ IDV WP IGR
XP [P SRUBQM IQIXP HQR GH | D@ DonR DP EIHQEIOGDV 8& | DFLMBQER D IGHQMIFDonR GH
i WDV GHIWDGDGEDV H R SOCHDP HQR SDUD \XD WHFXSHIDoNR ' IDQM GR H SRWR R SUMHQM
HUXGR WYH FRP R REMMYR DYDIDU DV DGMIDo} HV GR X\R H RFXSDonR GR \R® HP i WDV GH
8 QGDGHV GH &RQHYDoNR GD FIGDGH GR &DER GH 6DQR $JRWMKR 3(  $ i WD GH HMGR
IFOIX  8QGDGH GH &RQHYDONR VHGR  GH HMHD HWEGOO | WD GH 3WRWONR
$PEHQEO (WEHonR (FRYJIED  3DIXHV (WBGDW  5H~JIRVGH 91GD 6I0HWH  5HVHID
GH) UMD SEDD H GHHMHD PXQFISDO § WD GH 3URMonR $P EIHQEO 2 VI MWV EDVS &
IRDP REWERV FRP D 3UHHWMUD GR &DER GH 6DQR $JRWMKR HJNXDQR RV GDGRV GH X\R H
FREHWMD GR \RB U1 HWHQMV DRV DQRV GH H IRDP DGTXUCRY SRUPHR (D
SOV RWP D 0 DS%URP DV H DQDODGRY QR \RVE DUH OAUH 4 * 6 $V FOWHV DYDIDGDV | RIDP
QMAGV HP  FDMIRIDV &OMH , )BUHMB &OWH ,, )RPDonR 1DMDOQIR ) RUMEBO
&OMH ,, $JIRSHXN UD &OWH 9 j WD QIROHIHEBED &OMHO | JXD 2 PXQRESIR GR
&DER GH 6DQR $JRIMCKR GHP RQMRX SRAXUXPD i WD GH NPt FRP SRWB SRUS QGDGHV
GH &RQHYDONR FRUMSRQGHEER D GR \HX WUMAUR (P RV DGRV HMGHFIDUP

TXH DV8& SRWXDP NPt GH\XD FREHWMD CD &OWH, NPt GD &OMH ,, NPt GD
&OMH,, NtD&DWHIH Nt D&OWHY9 (QAH RVDRVCH H IR
YHULIEDGED WHGXonR GH D &OVH ,, @ &DWH ,, H @D &OWH9 DRPHPR
WP SR KRXYH DF\FIP R GH H SDUD DV&DOWHV, H.,9 UASHAWDP HOM &RQRPH
RV GDGRV GH FREHWMD GD WUD FROWEMRX \H TXH D &OWH , p SUHGRP ICDQM GXUDOM R
SHIRGR DQDODGR @V 8& HIER XP IQEAFDWR GH TXH DV DMIGDGH GH SURWonR
FROHYDormR H UHFXSHDonR DP EIHQEO HWWR VHQGR WDQ DDV $SHWDU GDV RV GH
DPRWFPHQR GDV 8QGEDGHY GH &ROHYDoNR GR PXQHRSR DIQED DSUAMHOBUWP

FDUDPWMUMAFDY WSLEDP HQM XD 1RL GRBGD XP D FROUGHI YHOUHRXONR GD &OMH ,,, (P

FROADSDWED |RLREVHIYDGR TXH (R DQR GH SDUM GDVi WDV RFEXSDEDV SHD & OMH ,,
HWWR QD SUWD D &OWH,9 DEWDQIHQER SUGFISDE HQM ] RIDVXUEDQ] DADVHP H SDQWTR

$ UHGXonR GDV \XSHULFIHV GH & DWH ,, H &OWH 9 H R LGFUHP HOR I QLIFDWR GD & OWMH 9

FRURERDP FRP D | DO GH 3OCRV GH 0 DQHR SDUD DV8& GR &DER GH 6DQR $JRWKR YIMR
TXH DSHDVXPD D (6(& GH %D H8WID SRWKLHWH GREXP HQR WFQER &RGFOLVH TXH D
DS@DonR GH JHRMFQRBJ IDVp H WHP DP HQM Y. YHOSDUD HWXGRV GH X\R H REXSDonR GR \RR
HP 8QEDGHV GH &ROHYDONR R PXQRSIR IDWRU [PSRYVBQM SDUD R SOCHDPHQR H
UAAYMONTR GRV\HXV HFRWIMMP DV
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

%INECVI « P F DPNQPTJ « P EF BWT EB 0 EEFN $1 BBESIFPNFT B FH>» P
EB #BJYBEB . BSA FOTF

nXxDO GR 1DWIPHOR 6l0D EXDW #JPDICFRP  SRAWIR $W-R  $]HHR
R #JPDICFRP ) ®U0 DUD* XHGHV/DV&D\DV | B DUDJ G4 P DIGFRP

* DGXDQED HP &t GFIDV R JIIFDV YOFKDUHDCR & HQAR GH ( WHGRV 6 XSHURWY GH %FDEDO
* IDGXDQER HP &lr (FIDV AURPIIFDV /IFHHADMD &HQAR GH (MWMERV 6XSHIRHY GH =p ' RFD
&lr (FIDV URQIIFDV &HQAR GH ( MMGRV 6 XSHUIRUWHY GH =p ' RFD 3WRIWPD CGH 3yV* IDGXDonR HP
( FR&JID H & RQHIDonR GD ARAYHUCDCH

2 V& KDUDGULLRP HV VR XP JIXSR H WIQR FRQKHFIGRY FRP R JDIYRWV P DoDUERV EDMIUDV H
HWWR QAP DPHQM UHDFIRDGADV DV i WDV ~PIGDV TXH VHIXQER D FRQMHQR 5DP\DU
DSUAHQ (P SRWGFID IQMIDFIRIDOHP MIWYGH GRV IQ-P HIRV \HYIoRY HFRWAMWP LERV TXH
IRGHFHP H SRUDEWDWHP XP D JUDQEH AYHWMCGDGH GH HVSpFLHV LGFGLQER DYHV DTX WEDV H
P LJ DWUDV DP HDODGDV GH H WbR ( WDV DYHV DSUAHQEP XP H WQR SDSHOHFRYJIER D
QVSHYAR GH IQHWEWGRY @ FIFQUHP GH QAHQMY H ViR IQEFDGRIV GH TXDIEDGH
DP EIHQBOGHMGR VHX DER J DX GH VHOUELTEDGH H \IXD DEB SRMonR (D FDGHD DIP HQBU ( P
GHFRW QFID GR DXP HQR CDV DMMGDGHV DQWY SIEDV DVi WDV ~P IGDV HWR GHMVDSDUHFHQER H
FROHTXHQMP HOM DVDYHV TXH GHSHQGHP GHVWHV MRV SDUD UHSURGXONR H IQHIDED SRGHP
\R UHUGHFEIRY DQMVP HVP R GH\VHUP IQHQBUDEDY DPP GH HWEBIBHP \MVFHWHY D H WbnR
1HWH FROM VR REMMYRX \H QR HWMGR IGHQALEDUD RFRW GFID H GMAIEXonR GD DYLDXQD GD
2 GP &KDIDGWRPHY D BUIR & 9IDED 0 DQKHOH H i WDV 1P SRUIOMY SDWD
FROHYDonR (WH HWMGR IR BDODGR @ WIR HFRYJIED D 9B DED 0 DIDQKHQH
IFOIQGR P XQHSIRVVHIXQERD6(0 $ 2 IQMHQNUR SUHTP LGDUGDV H\SpFIHV GH DYHV
GHWD 2 B3P @ WIIDR G %I DAD 0 DUDKHQH IRLUHDQ DGR FRP EDVH HP BIYDQEP HOR
EIEQ@RI U I lER H GDGRV GH Flr FID FIGDGM ) RDP HFROADADV  H\SpFLHY MGGV HP \HM
IDPIIVGHOARGH P XQESIRV $VIDP t@VP DIV BHSUHOMWDVIRIDP 6FRBSDFICDH FRP
H\SpFLHV /DUCDH FRP H\SpFIHV H & KDIDGUGDH FRP - H\VSpFLHV 1RV GDGRV EEEQRI U | IFRV
I RLHZFRQADGD XP D H\VSpFIH TXH QTR HWIYD QRV GDGRV GH Flr GFID FIGDGM & DI FDQAMY
/ ICDHXV 1D FDWJRUD GH DP HDoD (DFIRDO &0 %R 00 $ FIGFR H\SpFLHV
HWWR D FDWMIRUD YXQHU YHO 98  &KDWDGUXV ZIORQAD 2 (G 7KDDWHXV DFXI OMGXV
&DERW & DRIV FDQAMY / [QEDHXV 1XP HQXV KXGWRQIEXV / DWDP H 6\WMUID
GRXJD@. 0 RQAIX HGOVHP SHWR (1 &DIEW SXM /IQDHXY H 7KDOWHXV
P D[P XV YRGEDHW 1D FDWUJ RUD GH DP HDoD J BEDO ,8& 1 GXDVHSpFLHV HWR
TXDVH DP HDoDGDV 17 & DOBWY SXM@ / IQDHXV H & DOGUW/FDQAMY / LQEDHXV
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Y¥ST.EBEF EF $PMANCPN " SJ PQPEB ) FYBOPEB &QFE« GOPT FN VNB
k 5B EF $BBUCHB EP 1BRVF / BDPPCBVEF 4FUF $ EBEFT &TWBEP EP 1.BV—
#BTM

S$\Ww6IsD DWW #IPDIFRP ,DQEID S5RAIXHV IDQADYWHDILSI#IP DIFRP ) IDQFMFR 6RX\D
[ UDGHMARQY #IPDIOFRP 5XG 1XHV G #ILSLHGX EU

QUMM ) HGHIDAEH ( GFDonR &It GAAIDH 7HFQRRIID GR3IDX ) 3,

&R®P ERD IR SHTXHERY DMWY SRGHY FRP FRPSUPHQR GR FRSR YOUDQGR GH  — PP

SDAUR GH VIR P RVH WSIEDP HQM KH i SRGH FRP FRSR GAMGIGR HP FDEHOD WU HDEGRPH D
FDUDFWMUMAFD PDUFDQM p XP PHFDQWP R GH HWFDSH FKDP DGR |~UFX@  7UDEDBRV \REWH D
QAYHMEDGH GH &R®P ERD (R %IDMOH DRV DP EIHQELY TXH D IQOHJFIDP iR HVFDWRY
\REUWXGR R EIRPD &DDWYID 2 REMMYR GHMM WDEDBR p HWPDU D GYHMGDGH CGH
&R®P ERD HSIHG 1IFRV HP P DQFKDVGH & DDWJ D QR 3D XH 1 DFIRQDAGH 6HWM & IGDGHV 3IDX

@ HWEonR \HD H FKXYRD H IGHQNIEDU DV SUCFISDYY YDUL YHY
DP EIHQBAY TXH IQGHJFIDP HWHY SDAY HV GH GYHWMCGDGH 3DUD FDSWID GRV H\SpFLIP HV IRD
XWD) DGDV D DABDV GH TXHED CH P/ FROMXR HEQRO HOMIDGRY QR \RR
SIRMIIGRV FRP  SUDVRY GAVFDWWYHY \\SHQRV DFIPD TXH IIEEDDP H SRWRV SRU KRV
) RIDP P HAGDVDVWP SHIDMDV GH \RE H GR DU SRIFHQE HP GH FREHWMUD YHJ HBODEMID GR
IRBIOR H XPIGDGH GR \RB 2V H\SpFIPHV FREMEGRV IRDP WDGRV FRP DX[t@R GH XP

HWMIHRP IFIRFYSIR 2 V IQAMGRY GR SHUIRGR FKXYRWR IRIDP PRQEGRY HP ®P DV SDWD
P IFURFRSID H IRIDP IGHQAIFDGRY DW R QYHOGH HVSpFIH HQTXDQR RV GR SHIRGR VHFR HRWR
HP SURFHWR GH IGHQNIFDONMR &RPR UAXIBGRY SUHTP LCDWHY REVHYDGRV XP D DEXQEK GFID
VRBOGH  LQAMGRY QR SHURGR FKXYR\R H XP D DEXQEk GFID SDUFIDOGH IQAMGRY R
SHURGR VHFR \MQGR MIGR FRQEEIQ DGRV~ SRQRVDP RMADLY GH XP \RBIOGH  1RVSY[ PRV
PHAV VHUR WDQ DAV DV DQ QOHV GH HWEMYKED PXWYDUDGD D HIFl FID GR FMRWR
DP RUWADOHU DYDIDGD SRUP HR GH FXWYDV GH DFXP X@onR GH H\VSpFLHV EDWHDGD HP DP RIMDV
R tQAFH GH 6KDQZRQ p LOMSUHBGR FRP R TXDQR P HQRUR YDBUGR tQEFH P HQRUR JWDX GH
IGFHW] D H SRUBOR D AYHWMGDGH GD DPRWAD p EDLD D GYHMGDGH \WQGH D \HUP DIV DA
TXDQR PDIRUR YDBUGR tQAFH H R tQAFH GH ( TXDEI@EDGH GH 3HBX R SIRYHQHOMV GR
tQAFH GH AYHMGDGH GH 6KDQZRQ H SHIP W UHSUVHQBUD XQLREP IGDGH GD AWIEXoNR GRV
IQEAMGRY HQAM DV H\VSpFLHV H MMOMY $\WD® HQM H LMP HSpFLVH  Jr GHRV HP

WCRRUMOVHGR  H\SpFIHVHQA PIFDVH Jr (HR 7RGRVRV SUIRFHAP HQRV OERIDRUDLY
HWRR VHQGER WHD@ DR QR OERDWUR GH %URBIID GR ,) 3, —&DP SXV3HAR ,, —3IDXt
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%WFSTEBEF EF NBN-&3T NBSO PT FO% ( VB8BRVF BCB 13 F -BHVCB 4%
FOHE PT BOPT EF F BUBWT EB BUANEBEF EP 13KW EF
. POIPBNFOP EF 1BBTEB#BDB EF 4BOPT 1. 1 #4

) ®\DCH * RQDAOHY GH 2 OHLD | O\ DCH JRGFDOHWHKRW DIFRP )i EIR 3HUWHLD D &RGFHoNR
| DEIRBSFR(FHEDRAKRW DIFRP -HIRQP R6FKP IGAD DFKDGR  MVED®LDI UDCFD#HJ P DIOFRP

,QUMR $ XVADDY GH 3HVIXAVD H 0 RQWRUIDP HQR $ P EIHQRO

2 3RWR GH 0 RQRIDPHQR GH 3WDIDV GD %OFID GH 6DQRY 303 % p XPD DWHGDGH
GAVHOROIGD SDID R DWIQEP HOR GH FRQAFIRDOM GR TFHJFIDP HQR DP EIHQEO | HGHDO
FRQGX IGR SHR 960 $ GDVDWIGDGHVGD 3( 752 %6$6 GH SURGXonR H HVFRDP HQR GH SHW BR
HJi V(DWDOR 3y® 34 6D0CD YBFID GH 6DQRY %DMO?2 REMMYR GAWD DonR p DYDIDURY
SRWEYHY [P SDRVRY GDV DWIGDGHY GHVHQYROIGDV SHD HP SWAD \REUH DV DYHV \BWALXI DV H

P DP ti HIRV P DUCKRY SRUP HR GH P RQVRIDP HQR GDV SUDIDV H GR DWIQEP HQR YHWMUG UR DRV
DQP DIV YIYRVH PRYRY $ i WD VRWOGH DEWDQIr GFID GR SURWMR YDLGH 6DTXDWP D (R 5IR GH

-DCHIR j /DIXD HP 6DQW &DBUD FRP PDV GH NP GH FRWD PRQWDED 1HWH
HIWXGR DQDOQDOPRY D GYHMGDGH GH PDPHHRY PDUKRY DWDYoV GH HJFDBHY HOAM
* XDUDTXHODED 35 H /DIXQD 6& VREUAMGR RV DPHDODGRV GH HWDNR HP XQGDGHV GH
FRQOHYDonR [ HGHIDLY HQAH RV DQRV GH H ) RIDP UHJ MADGDV RFRW QFIDV GH
H\SpFLHV GLHHQMY GDV XDV HIDP RGRORFHWRY GDV HVSpFLHY 3RQRSRUD EOIONML
Q 6REM JXDHMY Q TXVMRSVWKGFDMY Q BWHD IRQBLY Q  6WR
EHEDQHOLN Q  .RIID EBMEHSV Q ' HOKIQWVW GHSKY Q 3K\ \HWMU P DFURFHSKDOV
Q 6WHD FRHXBRDED Q 6 GUURWY Q * GEIFHSKDD P DFIRK GFKXYV Q
.RIID MPD Q 3KRFRHD GRSWED Q H =ISKIXV FDYLRWY/ Q  /DJHGRGHSKLY KRH.
Q 2WQVWRFD Q 3VHXGRFDFIDWGHY Q 6WHDFOPHH Q  H 7XVMRSVWKGFDWY
JHSKUXY Q 2V SIQSHGHV WSUAMHQEP GV HSpFIHV FRP  UHIMARY GH
$UPRFHSKDOV DAMDDY Q SUPRFHSKDOV WRSIFDDY Q 2 \BUD IOYHWFHY/ Q
OUWRXQIDBRAM Q H/RERGRQFDIFIGRSKDID Q  H$URAWFHSKDOVIDIH®D Q H
HDP P MAFHWRY GDV H\SpFLHV 0 HIDSWMD QRIDHDQI@H Q YDDHIRSWID DFXRRADD
Q (XEDOHD DAMADY Q  YROHERSWMD HGHQ. Q  YDOHERSWD EWGH. Q  H
ODOHRSWMD SK\VDOV Q ' RV DQP DIV QAMIGRV (D QRYD DWD@ DonR 3RWIUD 00'$ Q
GH GHMQRH @D 1DXQ DP HDoDGD GH H WbnR |RLYHULIEDGR D SUAH®D GH FIGFR
H\SpFLHV TXH HFDBDUDP HP GXDV XQGEDGHV GH FROHYDoNR |HGHDY 1R 3D XH 1 DFIRQDOGR
BXSHIUXL 35 IRDP  BUJIMARY GH WRQQD 3 EQIQMML FOWILIEDEDV FRP R & UMFDP HQM
HP 3HWR &5 UHI ARV GH ERRV FIQ D 6 JXIDGHQA 9XQHI YHO98 HXP UHIIMAR GH
EDGID |WDGFD DXVADO( DXWADQY FOMILIEDGED FRPR (P 3HWR (1 -i i WD GH SRMoNR
$P EIHQBOGD %OBID ) IDFD 6& R Q-PHR GH WQQDVFKHIRXD  IQAMGRY GDV EDBIDV
IUDGFD TXDWR RFRW GFIDV DPP GH XP UHJ IMAR GH ED®ID 11Q % SKI\DOV (1 HXP W MAR
GH EDBID FDFKDBMW 3 PDFURFHSKDON FOMIIEDGD FRP 98  3HWFHEHX \H \BPEpP D
RFRW QLD GH DQP DIV GRV TXDIV QTR VH WP GDGRV/ I LELHQMV SDUD | D] HUDYD@onR QLMD RX
IQEWAMD GH WWFR GH H WpnR FRP R D EDBID GH EWGH % HGHQ. * ROGQKR FRPXP ' GHOKWY
* ROGKR GH ) DVHU /| KRH. YRR SIQBCR GR DRQMFR 6 I(RQBQY * ROGKR WRBGRU 6
G IR * ROGKR QDU GH JDUDID 7 WKQFDMY H %BBID EIEXGD GH FXYIHU = FDYILRVAL
2 303% YHP WDODER HMRWR GH PRQRDPHOR IQpGWR CHWD i WD SHP MR
LJRUWP Do} HV SDUD XPD P HBRU DYDIDonR TXDQR j GMAEXonR DEXQEKQFID H GYHWIGDGH
DWDYpV GH HGFDBHV GH P DPtIHIRV P DUCKRY 2 SURWMR GH P RQWRADP HQR GH SUDDV p XPD
| HUDP HQ® P SRUBQM D JHDonR GH GDGRV GH TXDIEDGH TXH SHPMIP D DYD@monR H
RUHQBonR GH Do} HV GH JHWR P DIV H IFIHQMV HP SUROGD FRQHYDonR G EIRAYHWGDGH
P DUCKD EUDV®ILD
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&EVDB' « P" NCFOBMXB 3FCP EP 5X0HV« 1FSAVEF 7J1AB’ » P/ » P &TDPNBS

*MB 0 HGHWRY JMBIPHCHIRHIFPEIRJRYEU  -XIXXD %MW CGH 2 QHLWD
MKROHID  #JPDICFRP  7TKDV&UMMD O DFR$GHV/IPD  WDIV@ DHIEP EIR JRYEU

,QMAR & KIFR 0 HGHV GH & RQHIDonmR GD ARAYHMGDCH

$ SHVHID %URPJIIFD 5(%2 GCR 7IQIX GH WBMKGFD HWDWJIIED QR FROM R & W IR
P HARSROED GR 5IR GH -DGHUR FDUDRMUL D \H FRP R XP D 8 QGDGH GH & RQHYDonR 8& GH
3URMoNR ,QMIWDO&RP XPDi WD GHSRXFRPDIVGH P ICKHABUAY DEWDQIH RV P XQFtSIRVGH
3HAYSRLY 0 LIXHO3HMHLD ' XTXH GH &D[IDV H 1RYD ,JXDoX VHQER GHVM ~GP R TXH HWW
@FDQ DCD D 6HGH $GP LQVDWID H RQEH R BHD@) DEDVD P DIRUD GDV DWIGDGHV GH ( GXFDonR
$PEHQBO(S$ ' HYIGRj P DIRUSDUM GR VHX WUM/UR HWBUIQHUGR (D W LR P HWRSROBCD D
8& HQJUHOD GYHIRY FRQQRVFRP DVFRP XQGDGHV FILFXQEDQMY TXH HOMQGHP R \HX H\SDoR
SIRMIICR FRPR SWREIGR SDID YMWonR Q/R FRP SUHQGHQER VHX X\R 1IQDEEDGH SDUD
HGXFDONR DP EIHQBO 1 HWM VHOAER R REMMYR GHViM UAVXP R p WDoDUR SHULOGH S~E@R QTR
@ DGR GUHIP HQM | V DWIGDGHY GH HEXFDonR DP EIHQBA RP DORX \HB GH J XSRV HVFRDUHV
$WP WP \H SRUTIQDEEDGH REWU GDGRV TXH HPEDVHP R GHIHDP HQR GH DWIGDGHV GH
YMWonR GH HGXFDonR DPEHQEO QR IRPDO TXH DWP S-EGFRV GYHURV &RP D
|®f LELD DonR GDV' P HAGDV \DQWUDV GHFRUHQMY GD SDQGHPID GH &2 9, IRL SRWYHO
WMRP DU DV DAMGDGHV GH ($ HP PDIR G-MM DQR HP FRPHPRWDoNR DR | DQYHW UR GD
SHVHYD TXH IRLFUDGD P GH PDIR GH 3RUVHUD SUP HUD DWIGDGH GH ($ SDWD R
S~E@R QR HWFRDUSYV SDQGHPID RSVRX \H SRUUHD@Q DUXP HYHQR SDWD XP JUXSR @ MIGR
FRP DWIGDGHV GHIHDGDV FRQRPH 30OCR GH O DGHR $ 1P GH DWYJIUR S~ETGFR QTR HFRDU
DVDWIGDGHVGH ($ RFRUHDP Q® IIP GHVHP DD HIGRWDODADVQRVGADY H  GHPDR
1R | GD IRLBDO DGR R HYHQR “3DWDUKDQER @ S5HVHYD™H QR | GD XPD ~&DP IGKDGD
KMYUFR HFR9JIED™$ QYXQDoR GR HYHQR \VH GHX SHOV UHGHV \RFIDY D 5( %2 R 7IQIX
)DFHERRN ,QMIWDP H : KDAMSS H DV IQFUD} HV IRDP @PMIGDV H RQ@H DWDYpV GH
SUHHFKIPHOR QR * RRIGI )RPV )RIDP RHWWGDV  YDIDV SDWD FDGD GD GH IRPD TXH
RBQDWHP  SHWRDVQRV GDVGHHYHQR $WP VREQRX \H  SHWRDVIQFUMV \HQER
SODR | GDH SDDR | GD $ PDRID GRV IQFMRY HDP GD %BI[ DA ) OP IGHQH
SUGFISDE HOM GR PXQEISIR GH 1RYD JXDoX 2 IRPXOUR GH IQFUbnR \RTFMIYD DOXP DV
LJRUWP Do} HVTXH IRIDP XW) DEDV FRP R SDU P HARV SDUD WDoDUR SHULO$ P pGD GH IGDGH GRV
IOFWRVIRLGH DRV WXRRPDVQRR DRVHRPDVYHBR DRV GR \RVBOGH
IQFUMRY HDP GRVH R IHPIQCR 4 XDQR | IQAFDonR GH SU WFD GH DWHGDGH ItMED RV
IQFUMRY MDD DUP TXH BWDODYDP  $V DWIGDGHV [tMEDV P DV FMIGDV IRDP  FDP LGKDADV

HFIEQPR $ P DIRUD WP EpP MCD@ RX TXH M KDYID | HVR DOXP D WIBD SHUD] HQGR
XPWRBAH — GRVIQFWRY 2 VFUMYURYXWE DGRVSDUD D VHBONR IRDP P RIDUCR HORIR GD
5(%2 VHUSUDWFDQM GH DWHGDGH ItVIED H M \MUIHVR WIBD DOXP D YH  3DWD FDGD GD |RDP
\VHBFIRDDGRY ~ SDWFISDQMV H PDV  IQFUMRY SDID D @M GH H\VSHID FD\R KRXYHWH
GHMMIVGFID RX QTR KRXYHWH FRQ LLUP DonR SRUSDUM GRVVHBFIR(DGRY 1R [ LQDOSDWWFISDUDP
SHWRDV HP FDGD @D GH HYHQR 1nR IRL WD@ DGD SHVIXAWD GH \DWIDorR SRpP  KRXYH
| HHGEDFN SRMYR @DV UHGHV \RFIDLY GR HYHQR ' HWB IRWP D p SRWEYHODI P DUTXH D SHVHYD
URPJIED GR 7IQIX  SRWKXLXP JUDQEH SRMGFIDOH GHP DQED SDUD DMMGDGHY GH ( GXFDonR
$P EIHQBOQTR HFRDUAV ( WHV WBRV GH DWIGDGHY GHYHP \VHULGFHQAYDGDV H DIEXDGDV FRP
SDUFHLRV GFDLY SDWD TXH RFRUDP P DIV YH HVH QRV GHP DIVP XQESIRVTXH D 5( %2 GR 7IQJ X
WP \HXV @ WV
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&FJP EF BWBECVWPT GRDPT F OWFOIEBEF EF VIP TPCF B SRVF[B F
DPNQPTJ « P GRSHRIDB EF VN BORBNFQP $PD PTP CP . POYNFOP / BW3BM
&TUBEVBMEB 1FES ( BCEF 41

0DMXV4 XHLR P DWMXVTXHLR #VP EIRHRU EU 9IQFIXV' H=RJL  MQFIXVGH RJI#MP EIRVHRJ EU
2 @DQ3RFXY  RIEDGBRAXAIPDIFRP  S5HIID +RCDW. WK W#JPDIGFRP ' DQHOS ELFDIU
CDQHBDEIFDIUEIR EU & KIMADQUHMFN  FKUMADQ EH@FNAEP EIR JRYEU

$WWRFIDonR 6HUD GR M2SHWI D 0 RYIP HQR SHD AURAYHMGDGH H 2 W DA Dok GRVEHRUWAV ( FRQJIFRV

&HAAR 1 DAROGH 3HVIXAD H & RQHIDonR GH 0 DP tIHRV & DIIYRERV GR ,QMMR & KIFR 0 HQGHY GH
& RQHYDonR CD URAYHMGDGH

$ 3HAD* DQEH 3* XP DIGDPHQRJUQWR FRP FHID GH  KHRBUBWVTXH G QRPHIR
0 RQP HOR 1 DMUDO( WBGXDO SRWXL D GYHWGDGH GH DP EIHQMV XSHWIHY P RGDGRV SRU
DORV YDUDO} HVQ IQRDONR YHQR GUHIDIHP H \WEVADVRY 3RUP HR GD IQMSUHBonR YIVXDOGH
XP D RWR RR GH DQMV GD FRQRTEDONR GD HVADGD GH DFHWR  H DSy V GIYDQEP HQRV HP

FDP SR QRRX \H XP D WHEXonR GD TXDQAMEDEH GH IBDV GH\VRR HP HVSHFIDOD SRWTR QRUM

KIWRUEDP HQM P DIV YWMIGD H KRW FRP ] RGHDP HQR GH X\R IQMQDYR FRP P DIRUH SRVonR
\RDOU FXYDMUDV FRQM DV GR WWHR H GHFQAGDGHV TXH WQGEHP D | DYRUFHUXP D FRP SRVMonR
| GUMAFD WSLED | RUP DAD SRUHVSpFLHV[ Hy 1 lOVFRP DER JUDX GH HQGHP WP RV ( QA | HYHUHLR H
DJ RWR GH WDORX \H WSHM} HVHP  IBDVGH \RR &FDX DAV DV SR} HVQRIM H \XO
GR DRDPHQR 2 WDEDBR DYDIRX FRPR R VP DQKR GDV LBDV GH \RB \XDV GMKGFIDV HP

UHDonR DRV @FDLY GH X\R IQMQNR H YDUL YHY I(MEDVDIHVZP D UTXH D H FRP SRVonR | GUAED
@3* 3DWD IR IRDP 1HVBV B U} HV QrR @HDUBAY SDUD REWQR GH YDBUHY VSHIDGRY GH
UTXH D H FRP SDWonR FRP D UTXH D REVHYDGD HP FDP SR ( WMV YDBUHV IRDDP FROUGHDGRY
YDUL YHY GHSHQGHQMV QP pUFDV P DQ @AV GH FRUHDomR 3HDURQ WQGER FRPR YDUL YHV
IQGHSHQGHQMY D | WD DOWYGH GHFOMGDGH SWRXQEGDEH GR \XEWADWR FREHWMUD SRU
JUDP tGHDV H y WEDV LIOMVRIDV H GMKGFID GDV IBDV HP UHDonR DRV DFHWRY &RP D DQ @H CH
3&$  3UQFLSDO& RP SRHOAMS DOMY P HGEX VH R SHFHQMDOGD YDUKGAD H FRP DQ @AV GH
|WTX QFID DEVROMD MP IOUGDGH 10" 6 (VFDBQDP HQR P X@EP HMRDOQR PpWER  SDUD
GH YDUL YHV DP EIHQELY H FRP SRMonR | QUMD QAFH GH -DFFDE  REBHQRX VH R HHWR GR
P HR ItER H GD DorrR DQAY SIED VREUH DVFRP XQGDGHY YHI HVBLY 2 VUHVKEBGRY GHP RQMADP TXH
R\BP DQKR GDVIBDVH D GWKGFD GRVDFHWRY HIWR GLUHEP HOM BDFIRQDGRVFRP D UTXH D H
TXH DOV GHFOIGDGH DSUMHQEP P DIRUUTXH D GH H\VSpFLHV REDP HQAY H DP HDoDGDV GH
HWpnR $V YDUL YHV H SGDIDP PDV GH @ YDWKGFD DWP

DSUAHQEADP UTXH D DEDI[R GR HVGHIDGR WHSUAHQEICDV HP SHD | DFH GRUM H

\XO' D UTXH D \RWO | RLFOMILLEDGD FRP R WSLEDP HQM WXSHWH FRP R | QUAEO
P DVSUNVHQOM HP LBDVGH\R® H FRPRH YWD &RP D DQ @H GH REHDONR REVHYRX

\H GMAMDNTR QR SRVEIRCDP HQR HQAM LBDV GH \RR FRP UTXH| D HVSHIDGD SRMYD H GHI DWD

GHWEFDQER VH DVFRP UXH D SRMYD GD SRWITR VKOTXH HWAYHDP GUHAEP HOM WHDFIRQDGDV
j VYDUL YHY GHFOMGDGH GIMKGFID GH DFHWR H UTXH D GH HVSpFLHV RIDP HQAY H DP HDoDGEDV
(QMHDV  IBDVFRP UrXHD GHIDWD  GD SROnR QRW H  GD SRR VKODSUMHQEADP

UHDoNR LQHID FRP DV YDUL YHY i WD H UTXH D GH H\SpFIHV RUDP HQMY H DP HDoDADV $

FRP SRMOnR DSUVHQ®  H\SpFLHV UMVAMDVj  SRWITR QRUM DOXP DVFRP EDI[tWP D | UHTXr GFID
DEVROMD FRP R 61QQQIID DIJWIDW . HU* DZO : IHKBU H TUEKDQMHAP F\DQHFHQ/ 1HAVH

7UQ =XBDID 0 RURH XPD H\SpFIH UAVAMD DR \XO0 D LAUD SIFD +RRN H  H\SpFLHV
SUNVHQMY HP DPEDV DV IDFHV FRPR %LUHDUD KDUMRQDH +RRN 5FKE| H &GMD FUXYD
&DPEHW PDV [BHTXHOMY (R @ W 1RWM 6XO $V DQ OHV PRUWADP TXH GFDIV FRP X\R
LOMODR H P HRV GHFORWRV VR DTXHBN TXH DSUHQEP P HQRUUTXH D HVSHDGD DPP GH
PHRV H\SpFIHV DP HDoDGDV H RUDP HQMY 3RMBQR UHYHU DV HVADWJI DV GH YMWBonR H
FRQHYDonR \RE D yWD @D DQJ @H GH X\R \REW D WIXH D H FRPSRMonR |GUAED p

| XQEDP HQBCSDUD \H DM LURV REMMYRY GD 8 QGDGH GH & RQHYDONR
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&&WNEBEF EF ( FTU P CP 1BRVF / BDIPCBMEP %~TDPCSN FOP 1BEP #"

3DXB $IRQR GH $QHD 1HR SDXBGDQ HD #RAMBRNFRP  6LLBIGH 6DQMAD S5RFKD
VMDQEXCDEIRAIP DIGFRP ) BHGHUFR O RQMWR 1HYHY  TBHGHUER CHYHMEXI\VE HGX EU

8 QYHMGDGH ) HGHUDAER 6 XCED YKID

$V i WDV DMDY SIRMIIGDV HWWR HQAM DV SUGFISDY HWDWJIIDV GH FRQHYDonR GD
EIRAYHWGDGH HP QGYHOP XQADO 1R MO HWEV \irR HWIEHBFLGDV ®U DB HQM QD / HL) HGHIDO
&RQMGR DOXQ/HWXGRVWP GHP ROMDGR TXH P HWP R H MAGR @ |RP D GH L
P XMV XQGDGHV GH FROHYDONR 8& QiR FROHI XHP GDUFRQI GH VRGEDV DV\XDV DAEXL0} HV
\VHQER FKDP DGRV SDUTXHV GH SDSHO2 3DUXH 1DFIRIDOGR ' HWREUPHQR 31' p XPD GV
8&V IQMIUDOMV GR & RUHGRU & HQADOGD 0 DD $\VRQAFD @D BUIR H WHP R \KOGD %BKID
DSUMVHOBQER H SUWYD EIRAYHMGDGH DPP GH XPD i WD GH \REUWHSRMonR FRP \MUDV
IQRIHDV HP \MMPD GH JHWWR \MUMRIDO FRPSDMWBDED (MM WDEDBR REMMYRX
FRP SUHHQGHUR J DX GH H HWIGDGH GD JHWWR GR 31" SRUP HR GD P HRGRBJ 1D 0 DI HP HQW
(THARHGHW7WDFNG) 7RRO 0 (77  DEDSVBGD DR FRQM VR B IRQDOS$ SHVIXIVD HWV VHQGR
GHVHOROIGD GHVGH VWP ELR GH TXDQGR IQFIDBHQM DV TXHWHY GD P HRGRBJ ID
IRDP \WWDGX] LGDV H DEDSWEDV VHQER DSTFDGDV SRUPHR GH HQAHYMENY DRV P HPEWRY GR
FROHBR FROXWR GD 8& 2V SHVIXMDGRUAV DPEpP SDWHSDIDP GH GOV WXQ) HV
REQ UDV GR FRQHBR FROXWYR CD 8& HP 2 \V UAXEBGRY IQEFDP TXH RV SUGFISDIV
VHYORY HFRWP LIFRV | RUHFIGRY SHD 8& R SURWONR GD EIRGYHMGDGH HWRFDIHP GH
FDUEERQR P DQUMQNR GR FIE® KIGURYJ IER H SURYIP HQR GH DIP HQRV SDUD RV SRYRVIQEL HDV
$V SUGFISDLY DP HDoDV SUMVHQMY QR IQMIRUGD 8& iR FDoD HHWR GH ERED HYHQRV GH
IGFr QAR H D SUAH®D GH H\SpFIHV IQMWRIDV TXH IRIDP FOWLIEDGDV FRPR DV GH P DIRU
IOMQIGDGH $@P GHWEV DIQED IRDP FMEGDV DPHDoDV GH P HQRU IQMQIGDGH FRPR R
EDUWDP HQR GH FRSRV Gi JXD GR HQRUR HRWR H DWRVBDPHQR SROlonR HWUD H
SROHQMV.J HDGRV (R IQMIRUGD 8& HHYHQRVFTP i WERVIQMQRY WP SHWBIGHYH HIFKHOMV
$ UHDonR FRP DV SRSXDo} HVIQRI HDV GR HQRWUR TXH HID FRQUGHIDGED XPD DPHDoD| 8&
FRORPH FROM» (R SOQR GH PDCHR DWDO IR FROHWD HP XPD RSRWMQGEDGH CH
FROMY GFID H FRQHYDomR @ i WD SRUPHR GR 7THPR GH &RPSWRPIMR T™XH
HWIEHBFHX UH) IDVGH X\R FRP SDIWBDGR SDIDFHFDGH ~~ @Di WD @D 8& (P VWXV DQRV
GHH MNGED R31' DSUVHOD \RGRVRV BTXMRY ®U DY FRP R GHFUAR GH FUDonR SOQR GH
P DGHR H FRQHBR FROXWYR TXH HW HP IDVH GH WRUDQ] DonR 7REDMD Ki XP D \pUH GH
| UDJ LGEDGHV TXH IQMUHBP QD H FWHMGDGH GH J HWR GHWD 8 & H QR DBDQFH GH VHXV REMMWYRY
SRGHQER VHUFMIAEDV FDUW GAID GH SHVTXIVDV TXH RUHQMP DV DWAGDGHV GD J HWAYR H VRP DD
GH GHFM HV GR FRQHBR UAVXGBQER HP OFXQDV TXDQR | SIRWbnR GH YDBRWV FRPR SRU
HHPS® R P RQRIDP HQR GH H\SpFLHV FKDYH GLLIEX@DGHV RWDP HQMUDV QR H MVGFID GH
XP RWDPHQR HWYHO \HQER JWDQEH SDUM GRV UHFXURV FDSWUIGRY HP HAMIY H \MUIRV
' HFRWH GHWD | WD LOEDGH RWDP HQVUD TXH D VHGH GR SDITXH @&FD@ DAD @ FIGDGH GR 3WDGR
% p FRP SDWBDGD FRP RXARVY IRV JRYHIDP HQBY QP HVSDoR GH XP D FD\D DOJ DGD
\VHQER VP EpP LQUXI LELHQM D 1Q UDHMAKMUD H IMMOM QD WD GR31' | DRUMER FRP R @ MIQM
SDUD R DWIQGEP HQR DR S~E@FR Do} HV GH HGXFDonR DP EIHQEBCH SHVIXAWD 2 FHQ UR DMDAGR
31' p GHXPD8& DIQED HP SURFHWR GH IP SOQEonR TXH DSWHQ [P SRYBQMV | U LOEDGHV
HRXMDY P XMV GOV TXDV HWRR VHQER HQUHQBIGDV SRUXPD HTXISH GH \HYIGRWV H
WUFHL DGRV BGX IGD PDV TXDOIEDGD H FRPSIRPHWED FRP RV REMMYRV GR 31 2V
UAXOEGRY GHMD SHVIXMD DSRQEP FDPIGKRV SDUD R DSUP RUDP HQR GRV IQMKP HQRV GH
JHWRGR31' FRQAEXCQGER SDWD R | RVBOFIP HQR GR618& QD UHI IR H WHP R \IXQED %&KID
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&Ix DB EF UBWBN FOQPT QBB DPORPW EF BCFMBT BGDBQ] BEBT FN <« §BT
EF QEJDB' « P EF QTABDEFPT CP 3FE&HP EF 7 EB4MFTUH-EB " BSA B " [ VM

5RIpUR GR 1DWIPHQR 2 QHLD URJ HUIR GROHLD#GVFHOM XQYDM HGXEU  &DP LB /XI DU
FDP 16l GJ DUQ#IFP EIR JRYEU $@H &DQAGD SIEHIR$QADGHHGI0D  DFWDQADGH #JP DIGFRP

8 QYHWIGDCGH ) HGHIDAER 9DBI GR6nR ) IDQFMVFR - &DP SXVGH &It FIDV$J W UDV
QIR & KIFR 0 HQGHV GH & RQHIDoNR GD URAYHMCGDCGH 1~FER GH* HWWR ,QMIUDCD HP - XD] HLR
8 QYHWIGDCGH ) HGHUIDAEH 6nR & DBV & HQAR GH & It FIDVARYJI IFDVH GD 6 D~GH

$ FRPSHWNR FRP DV DEHEDV DIUFDQ] DGV $SIV PH@HD SRU FDMGDGHV XVDGDV SHBY
SWWIRGHRY SDID QGLIEDonR @PMP D \XD FDSDFIGDGH WSIRGWWD H SRGH P SDRBU (R
UHWEEHBFIP HQR GH SRSXDo} HV (DMLY $ SUNVHQD GDV DEHBDV p FRQIGHIDED XPD GV
DP HDoDV | WHOARGXONR GD DUDUCKD D] XO &\ DGRSVMB \SL[IL @D D i WD GH GWIEXNR
KMYUFD &RP YWV D DXPHQEU D GMSRQEIWEDGH GH FDMGDGHV SDID D WHSURGXonR GH
SWMIRGHRV EXVFDP RV YHULIEDUD HIEi FID GH GLLHIHQMY WDVIP HQRY SDUD FRQARBI GH DEHBDV
DIUFDQ] DAV QR 5H~J IR GH 91GD BIOHWAH H | UD GH 3URMoNnR $P EIHQBOED $DUGKD $] XOD
FIGDGHGH&XWoi %6 / HYDQMP RVD KISyW\H GH TXH R FROARBIFRP Ji VFDUE{ QFR DWRFIDGR
DR X\R GH FD[DV MDV SRGHID WU D PHWPD HIE FID GH IQHMAGV (R DXPHOR @D
GQVSRQEIMEDGH GH RFRV H BFUABP HQR GD PDUDFDQn 3UP RIXV PDIDFDQD D H\SpFIH TXH
FRP SDUWABD R P HWP R KDEVIWED DUDUCKD D XCH p XWE) DED FRP R P RGHR SDUD D UHQARGXONR
3DUD WU HWD KISyWAMH IRDP VHBFIR(DADV  FDMGDGHV RFXSDGDV SRU$  PH@HD HP
FDUDIEHLDV 7DEHEXID DXWD FRP SRWMGFDOSDWD QGLIFDonR GH PDIDFDQW RFRVFRP D

FP GH GkP HAR GH DEHWMD $VFRE HDVIRDP WDBGDV FRP DS@DonR GH GAVFDU DV GH
Ji VFDUE{ QFR H RX SXOHU DonR GH IQHWFICDV GD \HIXIOM IRPPD  SUP HUR WDVIP HQR 7
GH HPIQDonR GR HJDPHSRU&2 Q HWIXQGR WDBPHQR 7 FRP SXOHU DonR GH
FSHPHAD Q  LOAWFIGED GR JIXSR GRV SIMYIGH $SyV D DS@DonR GR SIRGAR RV
UMGXRVGDVFRE HDVIRDP WP RMGRVH RVRFRVIRIDP P SRIDGRVDW R SHURGR UHSURGARIR
GDV PDIDFDQW 2 WUFHIR WP HQR 7 IH D DWRFDonR GH 7 H IISURQO SHWIFIGD GH
FROBR Q HRTXDUR 7 FROMX D XWM)DonR GR IISRIODWRFIDGRDR7 Q2
| .SURQO R_DSTFDER DV FDMIGDGHV DSy VD WP RonR GR P SRQDP HQR FRP R [P SHAP HQR GH
®YRSW|Rj WHRFXSDoR GDVDEHBDV 3DWD FDGED i YRWH WDVIAD | RLIQMBOGD XP D FDID MWD
FRP FHD DOHRDGD $ DS@DonmR GRV WDVIP HQRV \H GHX DQMV GR SHURGR UHSUIRGXWR GDV
DYHV TXH YDLGH QRYHPEIR DPDWR 2 Ji VFDUE{ QFR GHP RQMRX \H H IFIHQM SDUD D WP RonR
GV DEHBDV FRP D YDQRIHP GH QiR GH[DU BMGRY (R DPEHQOM H QTR DIHVEBU RXARY
SRIJ] DARAV 6XD GHAWDQEIHP 1R D IGFDSDFIGDGH GH P DQMU DV DEHBDV DI DWECDV GDV
FDMCDGHV HP @QIR SWR 7UV RFRV GRVFRP DS@DonRGH7 HXP FRP 7 IRDP
XWD DGRV SRU PDUDFDQW @ HWBonR WSUIRGXAMD DSyV D WPRonR GDV DEHBDV 2
P RQVRIDP HQR | RLUHD@ DGR D SDWMWJGR \R® H SRUP HR GH DFHQAR YHWFDO ( QRHMEQR GOV
i RUAVIRDP QRYDP HQM REXSDGDV SRUDEHBDV [P SXYBQGR R 1P GD DWGDGH BSURGXWD ( P
QHIOP D GDVi YRUAVREXSDGDV SRUP DUDFDQV KRXYH D SURGXonR GH RYRVRX | LBRMV KDYHQER
\RP HQM D SWHSDWonR FDPD ' R\RBOGH | IRUAVWDVBGDV VHYi RUAV FRP SRMQFDO
GH\HHP REXSDGDV SRUP DUDFDQMVWYHUIDP  UHRFXSDonR SRUDEHBDV 5HDX DP RV\RP HQM XP D
DMHCGDGH GH FRQARB! GH DEHBDV SRUMHP DQD SR FDAD i WYRUH GHVSHQGH DSUR P DGDP HQM
RMR KRIDV GH WDEDBR IGFOIQER R WDQWGR MR BIYRX D XPD GPIQXonR GR Q-PHR GH
XQGDGHV DP RMADLY [P SRWEIDBQER D FRP SDWDomR HQAH WDV HQRY ' HWRQUGHIDQER D
@ MPonR GH WP SR H Q-PHIR GH DP RWDV \RPHQM 7 FRP D FRP ELDonR GH FISHP HWD H
ILSURQOVH P RWARX H LFLHQM SDUD HIP IQDUH HYMBUD WHRFXSDonR SRUDEHBDV QR SHURGR GR
HUMER R VREOGH | RIAVWDBEDV 1nR FKHIDPRVD XP BAKEBGR TXH VKSRUM GRAD
KISyWMH H QiR SRGHPRV GHMPICDU R PHBERU WDWP HQR D \HU HPSBHIDGR  SRWBQR
IQEFDP RV D FROMXGDGH GR HMRWR GH SHVTXD
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&TDPMB EF <« S#S-T EF EPSN EB F B FTUBU HB EF @SBHFP FN VN HS/QP EP
BNFB'BEP ( VH EF $PINCS ' MP $BMDFCVT DPNC®J CP 3FEHP EF
7 EB4IWFTH-. BB EP+VCODP 4&

1DWKD &DDD 7DPDED GH $QEDCH DIMWKD DQBDGHXYEU  /HDQBR  -HOADIN
GDQER MX\DIMW#EPEIRJRYEU -R1R 3HAR 6RXD $OHV VR DDOHV ~ #JPDICFRP ) DEIDQR
SRAWXHVGHOHR WP HB#XYEU

8QYHWCEDGH ) HGHIDOGH 9loRD QMR &KIFR 0 HQGHV GH & RQHYDOoNR GD URAYHWMGDGH
8 QYHMGEDGH ) HGHDOGH 3HUDPEXFR 8 QYHWIGDGH ) HGHIDGGH 9 LoRD

& DAFHEXVFRP EWDLp XP SUP DV HQG' P IER GD 0 DV $VRQAFD GH 6HUISH H GD %BKID ' HMGR
j SHED H U P HQEoNR GH Ki EMWD H\VSpFIH VW QUVBGD FRP R ( P 3HW R GH H WonR H HVW
IGFOEED R 3OQR GH $onR 1 DAIRQDOSDUD D & RQHYDonR GRV 3UP DV GR 1RGHWM ( PERD
AHIRV HUMGRY WQJDP MGR SXEGDARY FRP DGRV BIDARDGRY D HFRRJID H
FRP SRWIP HOR GD H\SpFIH GDGRV \REW \XDV VDV [DV GH 1RUDJHR DIQED R HVFDWRY
1THUM VHOMR R SUMAQM WDEDBR YMRX FDUDRMUL DU DV i YRV GH GRIPICD X\WD) DADV H
\GHQNIEDU DV HIDWJIDV GH IRUDJHR FRP EDH QRV PRGHBV 0 &3) P ~@S®V GFDLY CGH
IRUDJHR H &3) ®FDO-QFR GH IRUDIHR QRV SHURGRV GH DI H EDI[ D GMVSRQEIMEDGH GH
OVRY X\ DGDV SRUXP JIXSR GH & FRPEWL R 5H~JIR GH 91GD 610HH 0 D GR -XGFR
5960- HP 6HJISH 3DWD MR DV i WRBW GH DIPHQEonR H GH GRPICD IRDP
JHRUH HHQFIDGDV HIRDP P HAGDV DV AMKGFIDVHQAM D ~@P D | RQM GH DIP HQonR YAMVBGD
DQMV GR J SR VH UHFRBHUH D SUP HUD DSyV DFREDU DWW R VWR GH GRWP IGD X\W) DGR $@P
GQWR |RLDYDIDGD D GMSRQEICEDGH GH | XWRY SHD FRQBIHP GH MQDVH i RIVFRP [DORY
' HDFRER FRP R IQMYD® GH FRQIDQD GH PDWR H DEUORDP GHWMP DGRV FRPR R
SHURGR GH DUB SIRGMHGDGH H MQKR H DIRWR FRPR R GH EDI[D ' XWDQM R SHURGR CH
HIYGR QRYH | PRIV GH FIGFR H\SpFIHV H XPD QR IGHQNIEDGD IRDP X\ DGV SDUD
SHCRW \HIGR \VHP SB GHPpGRRX JIDQGHSRWM DAMD P ' $3 FP $OP GMR R
JUXSR DAMIRX R VMR GH SHIRWM HP GRVADVHSHPDGHFHX  GRGD DWR \DIERGR
RPMWUR PIQGHSRYGR DPDKHHUH HOADQGR P 1Q DQMV GR DQR\WFHU 1D HVADWJ 1D
GH IRUDIHR GH P DGHLD J HIDODV GMKQFIDV REVHYDGDVHOAM D i YRUWH GH GRPIGD HR ~@P R
@FDOGH DIP HQBonR QR IRDP FRP SDWHY FRP (HIKXP GRV GRY PRGHBY 0&3) S

&3) S PDVDPHAD®D GR0 &3) VHDSWR IPRXPDVEADREWHYDE® PH P &R
TXHR&3) FRP DPHWD PH P 1RHQEOR (R SHIRGR GH DUD SIRGMYGDGH R &3)
IRLD HVADWJID DGRECD S H RV YDBRUV IRDP GMAMRY GR RAMR PRGHR S
GLHHOM GR SHIRGR GH EDI[ D SIRGMYGDGH (R TXDOR REVHYDGR | RLFRP SDWHOFRP DP EDV
DVHADWJIIDV 0 &3) S &3) S 1HWH SHUIRGR BP EpP D P pGD GD GMWWGFID GR
@FDOGH SHURW H R SUP HLR \AWR GH DIP HQEonR QR GID VHIXIQM |RLP DIRUGR TXH D DWW
SURGXAMIGDGH 9®I[D P $GD P (\WDVGAMKGFDV SRGP HWBUDWRFIDGDV FRP D
QVAEXNR GRY BEXURY RV TXDIV HMWYHIDP DJWXSDGRV HP DP ERV RV SHUIRGRV H SRGH \WU
I GHQFIDGR D TXDQAMEDGH GH i YRBAV GH SHRW X\WI) DEDV YIWR TXH KRXYH GHSHQG GFID
HQAM D | BITX QFID GH X\VR GRV GRIP IWURVH D GAVSRQEITEDGH GH TRV S $GHPDV R
DJ IXSDP HQR GRV IRV SRGH WUBMDGR R JWSR D DGRBUR PRGHR &3) SHIRWQR (R
FHQAR GRV UHFXWRV QD EDI[ D SIRGMYGDGH H QR GH DWW D SWR LP IGDGH GRV BHFXURV SRGH WU
L GHQFIDGR P HQRV D VHBbR GRV GRIP IWURV GHYIGR | DEXQEKGFID 3RWBQR D HVFRBD D
i YRUH GH GRUP LGD H D HWIDW.J 1D GH | RUDJ HR VH P RAADUDP GHSHQGHQMY GD GMAIEXIonR H GD
GQVSRQEIWMEDGH GH WPXURV @D i WD 9IMR IMR R SUMVHOM HUWMGR SRGH FRQAEXIU SRU
HHPS® FRP FRQKHFIP HQRY SDUD SURP RYHUD FRGHAWHGDGH GH i WDV H WHFRP HQGEDo} HV
DFHUFD GD I@&WD D VHUXWED) DD @ WHFXSHWDoNR GH i WDV GHI UDEDGEDV GHQAR GD XQGDGH GH
FRQHYDorR YMDQGER D FROHYDONR GR & FRP EWDL DPP GH DX LMDUCD DYDIonR TXDQR | V
Do} HVSUMWEV R SOQR GH P DGHR FROAEXIQER SDUD D JHWR GD 5960 -
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&TQ' DFT BNFB' BEBT EF FYUO « P CB ' MS-TWUB / BDIPGBM. < SP 9BWFSF
FOQPSP 4FFPQ EDB 3+

-RJH /X] GR IDFIPHOR  MRUJIH@WIPHQRYFPEIRJRYEU 0 DUFFHR G &RWB 6RX|D
PRRX DEXUBMEU . DUCH %HQR 9DUDV NDUCHYDU DX UWEU  * XWEYR +HQUTXH 6RDUHV
FXHEHV  JIXWIYRAXIUWMEU 7D\DQH GRVEDQRV* XHGHV  VADQHIXHGHV #JPDIFRP  7KX@R
/JRSHV @& 6l0D WXIRBSHHXUWWEU \DEHD G 60D GV  1HHV
MEHDGMH  #IJPDICFRP  (@H 0 DUD 5IEHIR GD 610D  HIDQHMODE#HPEWSDEU ' IRIR
-Rb /X GRIROJ#REDYHEHRJ EU  1RPD GD 6I0D 5RFKD 0 DFHO
QRP IGKDP DFIHBX UMEU -X@ 0 DWW/ IDVGH2 OHUD MO@MPGR #JPDIFRP 0 WFIR SWHER
@ &RD P DUFIR XWHIR FRWMHIEDPDJRYEU &OXGED O RWMU  FOXGEDP RUMA#X UVEU
1HORQ5RAWXHVGRVEHY) IBR  GHORQHMIBREIPDIFRP  $QD & OXGAD & REHLR 0 DUKR
FEPDUKR #JPDICFRP  6DUK /DZDO \DUDKOZ D@XUWMEU O RQND  5IEKWU
UFK\WUP RQND #JPDICFRP  SIFDWER/X] 1RIXHID GH6RD  UFDWER QRIXHUD#LFP EIR JRYEU

QMMR &KER 0 HQGHV GH &RQHYDONR @D URGAYHWMGDGH ' HSDWIEP HQR GH YRKQED
&% 8)55- ' HSDWBPHQRGH* HRIWDIID * (2 8)55- ' HSDWEP HQR GH%REJID $QP DO
&% 8)55- 33** (2 8)55-  QMMRGH(GFDomR 8)55-  (PEWSD $JUREIRBIID
( QADGH $SPEIHQDOMD 2 QGD 9HEH  33* &$) 8)55-  &( 786 6HIRSpAED 960$ 5-

" HSDUWIP HQR GH &It FIDVSPEHQBY ) 8)55-  20$ 9%$6/ /IRQ/&OEH (FRYJIER
6HFUMIUD GH ( GXFDonR GH 6HRSpGEED ' HSDWPHOR GH * HRIDID 0 8)55-
" HSDWIP HQR GH* HRIDI ID H 3ROAFDV3~ETDV ,($5 8))

$ ) ®UMD 1DFIRDD i UR; DYHU)10; p XP D 8QGDGH GH &RQHYDoNR 8& FUDGD HP
FRP KHRBUHY GH H WIQAR DQMR +RUR ) GUMBIOGH 6D0D &Y (R P XQFSIR
GH 6HIRSPAFD 5- $ KIWWUD GH XVRV A i WD WP RO | ) D] HIED 6DQM & QR %IMO
&RBQDO 6XD IRPDoNR WP WDonR FRP IRPHQOR H H SHUIP HQBonR MOIEX@MDO
SHFHQMP HQM  SUGFISDE HQM GHSRY GD /H. GR 6IMMPD 1DFIRQDOGH 8QGDGHV GH
&RQHYDonR 618& D FROHYDONR G EIRAYHWGDGH SDWRX D VHUSDXWD GH \KD J HWYR
" HVGH R IQFIR GRV DRV D)10; WP WR GHWETXH SRUVHUXP D GDV~GP DVi WDV
RQGH UWBP H\SpFLHV DDV FRP R D ™I BQQKD™3K\ \DOHP XV \RDUAM. DQEIR HQ@ P IFR GD
)10; HR SH[H GOV QXHQ/ 1RMRBEIDVPIQP XV $ P SDQEonR GR $UFR 0 HARSROECR
GR5IR GH -DGHIR MRIRXD)10; QR FHQAR GR GHEDW \REUH FROHYDoNR GH H\VSpFLHV H
IP SDRVRVGH J IDQGHV REUDV GH 1Q UDHVAKMUD \REWH D QDU D QR SDLV 2 SUVHQM WDEDBR
p SDUM GDV DWIGDGHV LQFIDEDV D 2 1IFICD GH ( OERDonR GR 30CR GH 0 DAHR GD ) 10 ;
PDR H DSUAMHOR UAXEBGRY SUHIP QDWW GD FRPSIMonR GH RFRW GAIDV GH
H\SpFLHY DP HDODGDV GH HWDHnR FRP WHIMARY D )10; H HQRUR PXQFRSIR CH
6HRSPGED ) RUIDP |HVBVEXWDVHP SXETFDo} HV FIHQAVIEDY EDQFRVGH GDGRV "RQ@H™
GH SDFHWRY  FRBb} HVFIHQWIEDY H  KHUE URV H FRP SDIDGDVFRP DV @MV GH HVSpFLHV
DP HDODEDV GH H WbR GR HWEIGR GR 5IR GH -DQHLR GH @ IDXP H &H )
IGD GR %DMO CH @ IDXD H I®WD H D OMP PXQEDOGD ,8&1 5HG /W $
QRP HFO\MUD GDVH\SpFLHVI RLDMD@ DAD FRP RVQRP HVDFHVRV H YDIEDGRY SHR WM ) BUD
H )XQD GR %DMO WNSHAWDV \RFIHGDGHY FIHQWIEDV RX SXETFDo} HV WHFHOMV TXH
HOFIGDWHP \XD B RGRPID PDIV DWDO )RIP HFFRQADGRY UHIMARY GDV \HIXIQMV
H\SpFLHV DP HDoDGDV GH H WbnR P ROWVFRV 6\MQRSK\\D P DUP RIDWD H 3RP DFHD \REGD
IQHRY 3DUGHV DWDQXV SHIHV 6SIQNHRERQV EWRFFDH 1RWRBELDV PIQPXV H
/HSVRSDQGFKD[ RSDBMFHQY  DQHEIRV 3K\DOHP XV \RDUAM. H $@EDWN RTHYRGHY  DYHV
SUEMDID FRRDW PDPHHRY +HSDICIXV \ DIRDORXQE. H SOQBV ' DEHJID QIWD
$@SK\ GVKHMUIRSK\ @V & XSDQAD | P LGHQWY 2 [ DIVP DQERFFDD 3DXEUDMID HAKICDVD
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$ SUMHQM FRP SI@onR DP S GH GXDVSDUD TXQ H F\SpFLHV DP HDoDGDVGH H WpnR FRP
BUMARY D 8& H HORUR HIER VHY OXQHIYHY 98 \HY (P 3HWR (1 H WV
&UMFDP HOM HP 3HWR &5 ' HWBV RVR HWWR SUMHOMYGHOAR GD )10 ; VHY G IDXQD
HEOVA IBWD $PP GUWR FRQEELD DP RVGDVHSpFLHVGH DYHV TXDVH DP HDoDADV 17
$P D] RO DHWAYD H 3UP RDXVP DUIDFDCD &RP R3MQRGHO DGHRGD) 10 ; HP 1DWH 1IGQDOCH
HDERWonR FRQIGHDP RV WFRPHQE YHOD DGRonR GH PHAGDV GH SWMHDNMR DRV
SRWYHY 1P SDRRV\REWH D EIRAYHMGDGH DP HDoDGD H VHXV KDEMIW 2 V@ WV @D ) 10 ;
UBSUMHQEP XP GRV ~GP RV IH~JIRV GH P DB SIRWUIGRV (D B IR RQGH D P DIRUD GDV
| U CDWDV | RL SHEGD RX GAVFDIDAWMU DD 6XD @FD@ DonR WP RQM j Vi WDV GH
JWDQEH WHBMKGAID HFRJIED HP ) UMD 2 PEYILD ' HQD GH 7HUDV YBI[ DV GD 0 D\
$SVRQND XP KRASRWGH EIRAYHWGDGH GRV EIRPDV PDIV DPHDoDGRV GR SOHD
( QMQGEHP RV TXH R KIMA/UER GH DWIGDGHY MOIEXGMUIDY WP HVSDoR SDUD FROMY GFID FRP
XPD SRXFR FRQIKHFIGD UTXH D GH H\SpFLHV QDWDV H DP HDoDGDV GH H WnR TXH AR
UV XEFIRY SUHFLRVRY GDV P DUV TXH RARID IEHDYDP QD %Dl DAD ) OPIGHOH $ )10 ; WP
PIMAR GH SURWoNR H WHBIK GFID IQMIDFIRQDODR HQMGDU HM RWORV SDUD SURWAT HU WV
H\SpFLHV VHXV KDEMIW H DSBMAQN ©V DRV YMMEQMY \WUINAERY J HWRUHY  SHVTXVDGRUAV
P XQFISHVGH 6HIRSpEED H B LR
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

&TWBEP EF $POTFSMB' «P EP . DP-Fe P %PVBEP CP OFTW EP . PTBDP
$ FOBM MN JOFOTF

/XD 5HID 3DFKHR GH ) DUD QUDWIPDSI#HIPDO-RP  -RJH /X GR 1DWPHQR
A H QOWFIP HQRHIEP EIR JRY EU

8(5- &HGHM QMM &KIFR 0 HGHV CGH &RQHYDonR GO URAYHMCGDGH 1* , 7HHWSRLY
3DUDWR &HQAR GH5H HY (FID HP ARAYHMGDGH GD 6HUD GRV™ UnRV

/HRQRSIWHFXY IRDID R PIFR GhR GRXDGR 0/' p XPD H\SpFIH HQG PIED D 0 DB
$VRQNFD GH 9B DD QR 5- e DP HDoDGED GH H WphnR FOWLIEDGD FRPR (P 3HWR (1 SHD
3RMBUD 00 $ Q SHD | UDJ P HQMonR GH KDEMIW H SDQUTR XEDQD H FRQAMR FRP
H\SpFLLV IOD\RIDV $ SUMAQM i WD GH HWXGR p R R-MM GR 0 RDIER & HQADO) GP LGHQH
0&) $ UWHIIRYHP \HQGR VHYHDP HOM LP SDRBICD SHD WHGXoNR GR FRP SRGHOM | BUAEBOS$V
SRSXOo} HV GH /' WRDID D B IR ViR GMMQMEV GDV SRSX@o} HV P DIV EHP FRIKHFIGDV (R
QRWM GR 5- 5HIIMARY UHFHQMV FRQIWPDP D SUNVHQ®D G H\SpFIH @D WIITR P DV GHIOP
HWXGR IRL SXEGFDGR  $TXL XWI) DP RV DYIWEP HQRV GUARY GDGRV GH Flr GFID FIGDGM GH
DSTGDWRY UHGHV \RFIDY H I IMARY KMWUERY GD QMWD SDUD FRP SIOU 8 QGDGHV GH
&RQHYDoR 8&V P XQESIRV H VBP DQKRV GH JUSRV FRP UHI VARV GHWB W IR GR 0 &)
$@P QWR |D] HP RV UHFRP HQEDo} HV'SDUD D JHWR QD WHI LR ) RUDP UHJ IMAIDGDV DV \HI XIQMV
IJRWP Do} IV H\SpFIH GDW WBR GH BUIMAR @FDEEDGH FRREHDGEV DWWYGH PXQHSIR
UBASRQY YHOSHR BHIIMAR UM HY GFIDV H REVHYDo} HV 3DUD RV B IMARY 1RL 1 XQEDP HQBIOD
FRDERWDoR GH SHVIXIVDGRUAV P RIDGRUAV 1Q RWP DQMV FROHBHLRY H VHYIGRUAV GH 8 QEDGHV
GH &RQHYDonR H SDUFHLRY GYHIRY &RP GXDV QFDGDV GH UHI IMARY p SRWEYHAQ HUITXH D
H\SpFIH HW HWEEHBFICD @ WUIR 1R HQEQR QR p SRWIYHO SUHFMDU \KD RWHP
FDUHFHQGR GH LQYHMA Do} HV JHQWEDV & RQUGHDQER DSHDV DV RFRW GFIDV WFHOMY H HP
DRV FROHPDMWIRY HP H IRDP  WIMARY 0DJp 3HWSRY (P
0DJp &DFKRHUDV GH 0 DFDFX (P RFRWQFDV 0DJp (P CXTXH GH
&DIDV (P ' &D[IDV 3HW SR (P ODIp ' &DIDV (P DSHIDV
XPD RFRWGFD HP 0DJp (P BUMARY ODIp (P DSHIDV  0DIp
&RQIGHDQER WCGR R SHIRGR ViR WUIMARY GH HFRQARV FRP DQP DIV
DYMEGRY &RQMGR HWB FROQBUHP QR FRUMSRQGH GHFHWDUDPHQM DR P DQKR
SRSXDFIRDOGH 0 /' @ WIITR SRV QIR K FRP R DYDIDUD IQEHSHQE GFID GRV UHIMARY ( P
GHVMV HFRQARY KDYIDP & D@MU[ \SS DFRPSDQKDQER RV0/' R TXH JHD XP
DOWD SDUD D SUAVH@D GH HVSpFLHY IQDVRIDV $ P pGD GR VBP DQKR GRV JWSRV IRLGH
YOUDQGRGH D 8P \XWR GH IHEUH DP DUHD RFRUIGR HQAM H QlIPRX HP SRR
WP SR FHFD CGH GDV SRSX@o} HV DW HQNR FRQKHFIGDV GD H\SpFIH 1R HQEQR DV
SRSX@o} HV GH 0/'  SUVHOMY QR RAMM GR 0&) QTR IRIDP DYDIDGDV 1D WUIR RV O /'
SDUFHP HWBUMVHQGER YIMRY P DV VBQR HP | WDV GH P DIRUDGNYGH H FREHWMUD YH) HVBOP DIV
SUAVHYDED WRGR R SHIRGR TXDQR HP FRP pUFIRV H WG GFIDV GXIDQM D SDQEPID $V
P DJ HQV REWEDV SRUFRDERDGRUAV | BT XHQMP HQM FRQWP DOXP D LOMIDoNR FRP KXP DGRV
DSW IPDonR RHMFAPHQR GH DIPHQRV HF  $ IQMDonR HQAH KXPDRV H DQP DV
MOHVAHY SRGH FROMEXIUFRP R KU IP HOR GH ] RRRHV 3UHREXSD VP EpP RV JXSRV P MRV
&D@MU[ \5S IODWRHV H/ WD 3DUHFH KDYHUXP FUMWFHOM UHIMAR GRV SUP DVIV (R
GHFRUHUGRVDQRY FRP TXHGD HP SURYDYH® HQM SRUFRQ GD | HEWH DP DUHD 5HJI IMARY
GH DWIGDGH GH FDoD (@ UHJ LR GRV DYMIP HQRVVBP EpP SUHRFXSD  5HFRP HQGEDo} HV'SDUD D
JHWWR GH 8&V H PXQFSIRV PDQAMDNR GH PRARIDP HQR HP FDPSR QOV i WDV FRP
BUMARY SDUD DYD@DU R FUAWFIP HQR GPIQXonR GRV JXSRY DXPHQR GD [MWDQ DonR
DP EIHQBODV8 & VH HORIRY QTR DXWRU DorrR GH WP RonR GH YHI HVBonR CDWYD DUEY D RV
@FHQFIDP HQRY DP EHOMY GFDY WD DonR GH RILEDV GH ( GXFDonR 6RFIRDP ELHQEBIOFRP
$WWRFIDo} HV & RP XQWUDV HVSHAID® HOM QRV EDILIRV GHOAR GD =R GH $P RUMFIP HOR GR
3DUDWR HP 0 DIp

) $\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

&NBAYIB EBT QRICDIBIT FTQ DFT BSCe BT FN <« B EF NBCFKR GRS-TUBM
NBEFIF-X° CB ' MB EP 8N BSJ 30

6XHPQ 7DIQn 6I0D ) DIXQEHV VA QQDI#KRWDIFRP %X 9YOERD 'H 2 QHLD
EXQDEDERD #JPDICFRP &DURDICH ODD ' H 6R{D  FDIRRDIR #JPDIOFRP  &GIGDQ ' H
20HD  6DWBR FOIGDQ\DMBRAKRRDIFRP  * HDQ  3DX@R 0 RQAIR®
JHDGEDX@RP#JPDICFRP . HQHO. &DUDBR 6DQRV  NHB DRWKRFDICFRP 0 DB 610D
9RSDWR6FFRW P DUBVFFRWEXQUEU

8 QYHWGDGH ) HGHIDO H5RQE QD

$ BUIR $PD{ QFD DIQED WSWUMQD XP GRV SUGFISDLY HWRTXHV GH P DGHLD WRSIFDOGR
PXQER ' IDQM GMR p [P SRYBQM R P RQVRDP HQR GD | BUAWE DSy VH SEWDonR FRP R IQM\R
GH DYDIDU RV [P SDARV JHDGRY H DV UASRWEV GD YHJ HilonR UHP DQHVFHQM DWP FRPR
YHULIEDUD \KMQEELTEDGH GR P DGHR | GUHEO 1HWH VHOMR R SUMVHQM HIMGR REMMIRX
DYDIDU D HWIKMID GDV SUWGFISDY HVSpFIHY GD FRPXQGDGH DUEyWD DSyV WWPICR CDV
DWHGDGHV GH H S@WDonR P DGHUHLD HP i WD GH FRIFHWAR | BUMEBOD ) @D GR -DP DL 52

2 HWMYGR | RLBDO DAR (D 8 QGDGH GH O DGHR ) ®BMEQ,, D WFQED GH H SEDonR YWD DAD D
i WD IRLSRUPHR G ([ SBWDonR SRU,PSDRR SHE]IGR (,5 )R.HWYEDED D 8QGEDCH CGH
3IRGOMR$QMO FRP i WD GH H HWD H SBWonR GH KD H SBWDGED HP DXPD
WIDGHFRWGH  PukD 1Di WDIRDP DBDWU DEDVFIGFR SDEFHDV SHUWP DGHOMV GH

[ P RY@HIRDP PRQRDAV\REDVDVi VRWFRP ' $%  FP DQMVH DSyVH S®WDonR
* HIRX \H RV GAVFMRUAV | MRWRAIRYJIERY Ei MERV GHQIGDGH VREOH D HVAKMD YHWWFDO
GHIQED HP WV HWDWRY , QHIRU P, 0pGR P, BXSHIRU P 2V
HADVRY IRDP GHIQGRV FRP EDVH QD [UHTXr GFID UHDMYD GDV DMV $QMV GD H SBWonR
IRDP DPRUWADGDV | WKD H DSyV H SBUWonR KRXYH D WHGXonR GD GHQUGDGH \VREOD
RGP CH DIYKD 2 VRWOGH HSpFIHV FRP IGHQMIFDoNR FRP SGMP HSIWAR HVSHFH IER
IRRGH HRWNV IRDP IGHQNIFDEDV D QWHOGH Jr (HR H i WRUBV QIR IRDP
IGHQNIEDGDV $V H\SpFIHV FRP P DIRU GHQUGDGH GH IQAMGXRY IRIDP  3VHXGRP HAD \SS

(WFKZHBUWD \SS  7HADIDWA/\S  3RXWMUID \RUD 0 DW 5DGDI 7DFKLI DRFKWARSK\ @ 3RHSS

=DUFFKL +HHEG 3HIRI\CH SDQEXDW %QM QD \SS 3URMKP WREXWMP 6ZDW' 0

3RUMU MQEV BSUMHQEBDP @ GHUGEDGH \RBOREVHYDED (R LOHQNVUR DQMV H DSyV
H SBWonR SHHBOM | DJ OH GD HWKMD YHWWFDO REVHYRX \H TXH D D&MD P pGD GRV
IQEAMGXRY DP RMDGRV | RLGH s P FRP PDIRUFRGFHQADONR GH IQEAMGXRY RERIHOMV
R HWDWR ,,, * HWIFD \H D SBMH®D CDVH\SpFLHV 3HIRI\ GH SDQEXOWD H $VWRQXP BGFROM.
DV TXDIV \R YWD DEDV (R SOQR GH P DGHR | BUMBOFRP D SUVHDD GH IQAMGRY \BOR QR
HIDR GRPICDOM G IBUHWE FRPR QRV HVADRY IQHIRUH PpGR \HQGR XP  IQAFDWIR
IP SRWZQM SDUD D P DQAMQDTR GRV HWRTXHV | XWWURY GHWDV HVSpFLHY QD HWIKMUD GD | GUAED
2 PRQRIP HQR CD | RUMB P DGHBED p [P SRYBQM IQEFDGRUGH TXDAEDGH SDUD DYDMonR
@ UWHFXSHDoNR GH GDQRVH VKMQEELTEDGH GR P DGHR | BUAEO
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

&MBAYB G/CDPCBMEB DUP@VAB CPT SBD PT EP 1BRVF / BDPCBMEB
SK/DB

IDW® &RWKR 3WDCD OWOFRMWIKRSIDADHIPDIGFRP /HRDWE  6FKXPP
ORDG\FKP PHEPEIRJRYEU 5SRPX@®* GH6i ) /IPD WRPX@R@D #JPDICFRP

eUFD 3HBUWQ & DUDP DKL HUED FDDPD\FKI#JPDICFRP  OtUDP 31  $EWFKW
DBUHFKW S#JPDICFRP %@ O DIW ' IDVGRV6DQRY  EHMADGRWDQRHIPDICFRP  * DEUHD
) BV JDEUHDIFDOYDBR  #RX\VBRNFRP XD ODIXHV GR  $PDWDO
ONDDPDIDO  #JPDIFRP $Q & DUREED 3WDGR 9DMCEDWHY  FDURCSUDGRYDMGDUHME] P DICFRP

8QHYIEDGH )HGHDO GR 5IR GH -DQHIR QMMR &KIFR 0 HGHV GH &RQHYDoNR @D
WURAYHMGDGH 8 QYHMGDGH ) HGHDOGR5IR GH-DQHIR 8 QYHWGDGH ) HGHUDOGR 5IR GH -DEHLR

8QHWCEDGH ) HGHDOGR 5IR GH-DQHIR 8 QYHWMGDGH ) HGHDOGR 5IR GH-DGHIR 8 QYHWMGDCH
)HGHDOGR 5IR GH-DGHIR 8 QYHWGDGH ) HGHIDOGR 5IR GH -DGHIR 8 QYHWIGDGH ) HGHUDOGR 51R
GH -DQHLR H ) XQGEDonR ,QUMMR GH 3HVD GR ( WEIGR GR 5IR GH -DAHLR

$ 0 DD $\RQAFD p XP KRASRWGH EIRAYHMGDGH TXH \H DSUNVHQD HP P DQFKDV H\VSDUDV HP
VAX WUMUR RUD LGDO HYHQMD® HQM SURMI LDV SRUS QGDGHY GH & ROHYDONR 8&V GHOAR
GRVHWEGRY TXH DEDDQIH / RFDQ DER GHVM EIRP D R 3D XH 1 DFIRQDOGD 7IMFD 317 p XPD
8& GFDODED R HWBGR GR 5IR GH -DCHUR H DEWD XP D GDV P DRV | GUHWEV XEDQDV GR
PXQER TXHRIUWH FRP XP D SWR DOAYSIED FUAMFHQM 2 VUDFKRV GR 317 BP EpP \RIWP
FRP D FDQD@ DonR GHVSHIP HQR GH HVIRR GHWP DWIP HQR GR VHX HQRUR IQARGXONR GH
H\SpFLHY QiR CDWDV H FRP R \MUMPR $SHVDUGH WD [P SRWGFID SRXFR \H \DEH \REWH D
FRP SRMonR GD IFWRIDXQD GR 317 H \REWH D FRP SRMonR IXQFIRQDOGH \HXV UDFKRV $\MP
HWH SRR HP SDIDBIR DR GMDQEP HOR GHBBDGR GD IDXQD DTX WD GR 317 YD
FDUDAMU DU D HVAKMD IXGFIRDOED [FWR DXD GHWHV UDFKRV H HQMQGHU DV UHSRWEV
| XQFIRQDLY FDXVDGEDV SRUGLHIHQMV [P SDFVRY DQAY SIERV KMAUERY H DD $V FRBMDV | RIDP
WDO DAV HP  UDFKRV GRV VHIXIQMV \VHVRBY 6HUD GD &DURFD ) BUWD H 3HAD D
* i YHD 3HAD YRQWD H FOIQER DSHIDV 6HRU 3BARY ) RURV &RYDGD | WD GH FRQOR
&RPR Pp\WRGRV GH FRBMD IRDP YWD DGRV SHWD HPWED DUDWR P DQXDO $SyV FREMD RV
RUDQWP RVIRDP DGHWMDGRY FRP HXJHQROFRQHYDGRVHP IRPRO  SRUGXDV\HP DV
H GHSRY P RYIGRV SDID \RBonR GHi BRRO  SDWD DQ @H QR / DERDWUR GH ( FRBJID GH
3H[HV G 8)5- $ IPWRDXD GRV UDFKRV IRL IGHQNIFDGD D QHOGH Jr(HR )RDP
IGHQNIFDGRY DV R PRPHQR RV Jr (HRV * HRSKDUXV 1HRSBFRWRP XV 7UEKRP\ FMXV
3RHFAM 3KDWFHXY * \PQRMV H 6\EDDEFKYY 8P SIBWR GD WRPDED GH PHAGV
HFRP RURQJIEDV IRL WDO DGR FRP XP IQEAMGR GH FDAD Jr HR H FHWR 6\ GEIDGFKXV H
3RFM DIQED QR IGHOMIFDGRY (R PRPHQOR 0 HAGDV HFRPRURPJIEDV IRDP  HOAR
XWD) DGDV SDWD R Fi GBX® GH  DWEXRV tQAFH GH FRP SUAWWIR OWADO DAMD WHDWID GR
FRER DFKDWP HQR YHQADO SRMonR UHDMYD GR RBR FRP SUP HQR WDMIR GD FDEHoD H
P DCKR BHDMYR GR RBR UHDFIR(DGRVj  SRMonR @D FROQD Gi JXD HDIP HQlonR &RP ED\H
GHIMV DWEX\RY | RLFDBXOGD XP D PDW GH GWIP LOUGDGH HQAM RV.Jr GHIRV H MV | RIDP
QVSRWRY HP XP H\SDoR IXGFIRDOSRUPHR GH XPD DQ @H GH FRP SRGHQMV SUGFISDIV
3&$ 2 VJr GHRVP DY GWP OBV IRDP 1 HRSBFRWRP XV * HRSKDIXV H * \ P GRMV \HQGR
RV GRY SUP HLRV RV P DIV GMADRY HOAH \L.D WASHWR GR YDBUGH GWIP [OUCDGH 9
3KD@FHRY H 7UEKRP\ FMXV 9 IRDP RVJr GHRV P DV VP LUV HQAH RV H DPERV
DSUMHQEBLDP P HAGDV P DIV SDUBFIGDVFRP * \P QRMV 9 HO' UASHARYDP HQM
GR TXH FRP RV RAMRV GRV Jr GHRV 9'  HOWM H SDUD DV GMWIP IDUGDGHY HOAM
3KD@FHRY 7UEKRP\ FMXVFRP 1 HRSBFRWRP XVH* HRSKDIXV

$\WMMWBDDRY-G-RS WM FOTXHORS®\
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2 \VGDGRVIQEIDY ®IYDP D YAGP EUDUSRWYHY GLHBDDV QD HIAKMUD | XGFIRQDOED [EWR DXQD
HQAM RVDP ELHQMVQR 317 UHDFIRQDGDVDR J DX GH SUMVHYDONR GR DP ELHQM DR HQRUR GRV
UDFKRV $SH\DU GWR HWHV GDGRV IQFIDY DIQED QvR SRGHP  \HU XWf) DGRV SDWD \RP DU
FRQFOM HV 2 V SWy[ [P RV SDWRV VHUIR  IGHQMIEDonR GR P HRUQYHOW R P IFR SRWYHOH
P HAU TXDQER SRMYHO  LQAMGXRV SRUHVSpFIH 8P D .JDP D P DIV FRP SGMD GH DWEXRY \VHU

FDBXDOGD SDWD LGHQWIEDUR [P SDRVR DP EIHQEOCD GYHMGDGH GH FDUDPWUMAEDY GRV UDFKRV
$SyV WDIHP FRP SBMP GR P DWUDOFRBMIGR DV LQRWP Do} HV \REWH DV DEXQEK GFIDV GDV
H\SpFLHVVHUR XWD) DEDVHP FRMQAR SDUD DQ @H GD HAKMUD | XQFIRQDCH SDWD R Fi BX® GH
tQEFHV GH AYHMCGDGH IXGAIRQDO 7DV IQ RP Do} HV VHUrR H WHP DP HOM WHBDQMV SDUD D
FROHYDomR H PDQHR GD EIRGAYHWIGDGH DTX WD GR 317 H \XEMGADUWR P DAV GH
GHFA\F HVSDUD D P HBRUJ HWAYR GR 3D XH
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&TWEP FWPFDPMHDP EB FTQ'DF WBY CPMB SPIQFVUFT WBDICDWT FN
VN B DPN VQEBEF EP FOWPSOP EB 3FTFS/B / BW/BMIFSB EBT " MIBT $FBS
1BV—

SUMPMD $G[DQEH&RWD  DUMP IMD DF#RVBRNFRP

8 QYHMCDCH ( WRGXDAER 3IDX

0 DUFDGR SRUDOXP DV FDMMR HV R 7ROSHXAMY WFIGRMY p XPD GDV HVSpFLHV GH VWX
PHRV H MMOMV BJR VIR FROIGHDGRY HP HWBIGR YX@QHU YHO (P XPD FRBMD GH
GDGRVHDERIDGD FRP P RUDGRUAV UEHLIKRY FRP SURYD \H D SUAVH@D GR DQP DOD i WD HD
\)XD | RWM DP HDoD GH HWDnR GHMGR D DOXQ/ | DVRWHV TXH SRGHP VHUGHVGH D SHED GR
KDEMIMD FDoD SUHGDWUD 2 DWAMR WP FRP R SUGFISDA LQD@EDGH HMGHQFIDUD H WhnR GR
DQP DO SHVIXAMDGR @®JIR @ SRSXODonR HQMMMMWEED WFRKHH HWH WFR H D
SUHVHYDoR GR ®FDORQGH R P HWP R \H HIFRQAD XWD) DQGR SDUD MR P p\RGRY GH SHVTXMD
\VHFXQE UD SRUP HR GH TXHWRQ URV DS@DGRV D SRSXDonR UEHWKD DPP GH HWMGR HP
RAWDV |RQMV FRPR DWWRV WHSRVBIHQY/ 2V GDGRV PRWDP TXH R DQP DOVRIUH WWFRV
SUGFISD® HQM FRP D FDoD H SDWD HMW @V ID] \H QHFHW UR R DSRR GH XQGDGHV GH
FROHYDorR SDUD TXH HWEV YHQKDP  DFRBHU H\SpFLP HV DP HDoDGDV H EHP FRPR @D
SRSX@onR UEHLCKD SDUD EDUDUDY DAV HWEMKAEDY 1 TXH HWEV DO XP DV'YH HVXWD DP \H
@D FDoD SDUD \H DIP HQBU SWMEFDQER R GHVHORIP HOR GHWD H GH RAWDV H\SpFIP HY
SRUP HR GH FRQMHUYDV GH IGFHQAR D SUAHYDonR FRP SUR IMIRQDLY TXD@IEDGRY DPP GH
IPEpP IGFHOAR IICDQFHLR SDUD TXH DV IDP{@V WMKDP DFHWR D RAMRV PHRV GH

DI HQMonR
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'BVAB BUWPOFMBEB OBT SPEPWBT #3 F 1* QS YNBT BP 1BRVF
/| BDPCBMIFSB EB $ BQVBSB 1*

&DEUPD GH 6i GRV 6DQRV 1HD  FDWUDGHD #JPDIFRP ) HUDQED ' HERUR $EWD
) HIDQED#YIDIDXQD FRP 5RDCR* RWDOHVO RDR  IRIDGR P RIW#LEP EIR JRYEU

8QYHMCGDGH (WBGXDO GR 3IDXt &HQMU IRU &RQHYDIRQ DQG 6XWHICDEIDN 6P MARQADQ
& ROHIDWRQURBI\ QMMM 1 DWRQDC=RRBJIEDCBDIN & HQAR 1 DFIRQDAGH 3HVIXMVD H & RQHYDomR
GHO DPtIHRV&DUIYRIRY | QUMM & KIER 0 HQGHVGH & RQHYDoNR CD URAYHWGDCH

$V URGRYIDV GHVHP SHIKDP XP 1P SRWBQM SDSHOSDUD R GHVHQRGIP HQR HFRQ P IER H \RFIDO
WDQSRUBQER SUIRGARY H FRHABQER SHWRDV 1R HQEQR HWM SR GH HP SUHHQEP HOR
IP SDRV GHJ DMYDP HQM R P HR DP EIHQM RFDMRQDQGR D SHUED H D 1UDJI P HQWonR GH KDEMDW
@MDY JHD SRAloNR H GRY [P SRYBQMV IP SDRRY SDUD D | DXQD MOHVAH R H HVR EDWHLD H
D PRWM QUMD SRUDWRSHDP HQR (M WDEDBR \MYH FRP R REMMYR GNDQBUR [P SDPR GH
DWRSHDP HQR GH DQP DIV MOHWHY P RQVRIDQER GRY i URV GR 3D XH 1 DFIRQDOGD 6HUD &
&DSYDD URGRYDV 96 H3,  @FDODCEDVDR\XAER3IDX 2 HWMGR |RLUDD DGR D SDW)
GH PRQRDPHQRY FRP R X\R GH PRWFIEGM) YHBFIGDGH PpA@D GH D NP K HP
FDP SDQKDVVHP DQDLV GH DP RWADI HP HQAM RV P HVHV GH MBR GH D DEUOEH 3DDR
Fi GX® GDV W DV GH DWRSHDP HQR XWI) DQGR RV VHY PHVHV GH SHVIXAD |RL X\Wd) DGR D
lyPXD7$' >1| QG .P GD 3DUD DYDIMUGLHHDDV DV DVGH DWRSHDP HQRY GDV DV
URGRYIDV | RLWDQ DGR R WM GH FRP SDUDorR GH GXDV P pGDV QR SDUDP pWER GH : IBR RQ
FROUGHIDQGR TXH DV DP RUWADV QYR DSUAMHQEADP GMAIEXIoNR GRWP DO WM GH 6KDSILR : L0
S )RDP BUMADGRY  IQEMGXRVGH DQP DIVMOHVAHVDWRSHDGRVH  IQEMGXRVGH
DQP DIV MOHAHY DYMEGRY D VB D VRWOGH DARSHDP HQR | RLGH QG N\ AD (QUHRV
DWRSHDP HQRY SRUFOMH HWWR DYHV FRP R PDIRUG-PHIR GH UBHIMARY Q WD CH
DWRSHOP HOR GH QG WP GD PSWMYV Q WD GH DWRSHDP HQR CH
QG \° GD DQEIRV Q  \M D GH DWRSHDP HQR GH QG NP GD HPDPHHRV Q
W D GH DWRSHDP HQR GH QG NP GD $3,  DSUMVHQRX PDIRUYXQHUDEIGEDGH DRV
DWRSHODP HORY S FRP IQAMGRY HIONXDQR QD % IRDP REVHYDGRV
DQP DIV DWRSHDGRY $VHSpFIHVP DIVDIHBGDVIRDP  6DSR FXXX SKIGH® P DUD Q
3pD * DBD\SLILQ ~ SUEX SR &RIV\SVDWDMWY Q  &DFKRUR GR PDR &HERARQ
WRXY Q  FREWD SWMD 3VHXGRERD QJID Q * DPE GH RUBD SUMD ' IGHSKIY DXUMD
Q &REWD IDAD FRDO2 [\WRSXYVWIFPIQV Q  -IERD %D FROMWEWR Q 2 SWAHOM
HWXYGR p SRGHIR (D WIIDR GHWD PDCHLD p [P SRWEIQM SDUD GAWFonR GR IP SDRR GRV
DWRSHOP HQRV \REWH D 1DXQD MOHVAH H RV BAXEBGRY SRGHUR JXIDUD P SBP HQBonR GH
PHAGDV GH PWDonR YWDQER D WHGXonR GD SHED GAUHD GH IQAMGRY GD IDXD SRU
DWRSHDP HQRV

3DOYIDV FKDYHV $WRSHDP HQR ) DXQD &DDWID 3DITXH 1 DFIRQDGEHUD GD & DSLYDUD

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

'FOPNMHB SFQSPEVUVB EF FTQ DFT BSC» BT DPN QPUFCDBMEF VTP (OB
QPEVWPT GRF-TBBIT O P NBEFEF-XF’T 1'/. OB 'MFTB / BDPBMEF
$BBKT '-0/"$"

" HUDAH * DGR GH 0 RIDHV GHUDH #IJPDIGFRP 0 DWHXV YRUIHY D &REFHONR
PDWHZ] ERUHV #JPDIFRP 3DPH® /HDQAD 610D /IPD  SDPH®EDQED #\DKRRFRP 0 DIQR
&KDIDV G4 6R{D FKDIDWDIR #JPDIORP 61D 9DBUR . RKBU
MOMD NRKBI#XIUD HGXEU 6HPD /RSHY * RXOW  VHP D JRXOWX WD HGXEU $Q3y / XV 0 DFHCR
91HUD DQEHPDFHGRHIFPEIRJRYEU  )HIDQEGR G &RWi  %MR  /DFHED
| HEDAQER OFHEDEX UD HGX EU

8 QYHWMGDGH ) HGHIDGEXUDAED $P D { QD 8) 5% & DP SXVGH 3DUDXDSHEDV-3$
QMR &KIFR 0 HQGHV GH &RQHYDonR GD %URAYHWGDGH 1-FBR GH * HWWR ,QMIWDGD &0 %R
& DDV

1D WOLR \KGHM GR HWBGR GR 3D H MM XPD SWIRHPIQ GFID GH DWIGDGH @DGDV D
H SEWDonR P LGHIDCH P DGHUHLD TXH AR [P SXOIRDGRIDV GH J UDQEHV P SDRRY DP EIHQEY QD
BULR ([ MM XP D GHP DQED W IRQDOSDUD Do} HV GH WHFXSHUDonR DP EIHQEOEHP FRP R SDUD
P RGHRV GH SUIRGXONR P DIV \WWMQAVYHY ' IDOM GMR R HWDAYWPR GH GH 3) 10 \REBWWGER
GH VHP HQMV GH H\SpFIHV DUEy BDV QDWYDV TXH VR XWE) DEDV SDUD D SURGXonR GH P XAV HP
SURJ UDP DV GH UH ®UMEBP HQR H BHFXSHDoNR GH i WDV GHI UDGDGEDV WP J DGKDGR [P SRWGFID
@ BWIIR 2 HWDMMWPR GH3)01 @ )/2 1$&$ p DXVRU DAR SHR ,&0 %R H UHDQ DGR SHD
&RRSHDWD GH ([WDWIWD GH &DIDVIV &2 (; &DUDWV TXH ID] FRBMV GH XPD JUDQCH
YDUHEDGH GH WPHOMV DWDV SDWID 11/ FRPHFIDY &RQMGR SDWD XPD PDRU
\KWWOQEELEEDGH GHMD DWHGDGH p GHFHW UR HUMGRY GHVBBDGRY \REUH DV H\SpFLHV GH
IQMMH TXH IGFODP DVSHRRY HFRJIFRV SHIRGRY GH Pi [IPD SIRGMHGDGH H EIRRJID
BSUIRGAD 2 REMMIR G-MM WDEDEBR | RL FDUDPWMU DUD |HRBJID BHSURGXWD GH H\SpFLLV
DUFy WDV FRP SRIMGFIDOGH X\R GH3) 10 HP i WDV GH | BUHD RPEY 11D GHOD QD) /2 1$&$
$V H\SpFIHV VHBFIRQDADV IRIDP - & RSDILHID P DM & RSDILHID GXFNHL 9 LLRD P IFKHDL 3URWXP
QWAIRDP 3URMXP DPDJRQEXP (QGRSGXWD XFKL (\FKZHOGWD DPDRQFLRPL 0 RXULL
FHDUHQUY H 9P ID WFKXGMIL $@P G JHIDonR GH VHP HOMV GH IQMUIAWH SDUD D &2 (;
& DDV DOXQ/ GHWDV H\VSpFIHV DSUVHQE SRMQFIDOSDUD RV H WDWIVP RVH RAARV3) 10 VBV
FRPR IRV yORV H M@V 3D R P RARIP HOR IHRJIER P HQDOIRDP FROIGHIDGRY
SHR PHRY ~ IQAMGXRVGH FDED H\SpFH \RBODQER  IQAMGRY $VHSpFIHVE P DWW H
0 FHDUHOA/WYHIDP \HX P RQVRIDP HQR IQFIDGR WSHAWDP HOMHP DEUO ~ HPDIR
RV DV GPDV P \HWP EWR 2 PRQWDPHQR IR. WDO DGR DW PDIR $V
IHGR D\HV DYDIDAV IRDP |®DoR ERWVHV IGDY H [GUWV HP DOMH [ DWIFDONR DR
YHEHV H PDAXRY H GMSHYAR 8\W) DP RV DQ @HV GAVFUMYDV SDID DYDIDU R MGFIRQWP R
IHGRPJ IFR GD SRSX@onR TXH | RLHWP DGR SHD SRFHORI HP GH IQAMGXRV TXH P DQLHWIYDP
DV IHQR D\HV DWIGFUIRQD P HQRV GH GRVIQG EDILD UGFIRQD H RV
MFRRQD PDIVGH  GRVIQG 0 FHDUHQUY DSUVHQRX DA MQFURQD SDUD ERWHVI RUDLY HP
MR H SDID IXWRY QRIRV HP QRYHPEWR IRV P DGXRV H
Q\SHYAR RFRUHP FRP EDI[D MGFIRQD HP GH HPEWR DP EDVDVIHQR DVAVFRP
MQEP HQM SDUD | ®BVHP DOMH HP MQKR & P DU DSUHVHQRX DEB IGFURQD
SDUD | MRV P DGXRVHP MBR EDI[ D MGFURQD SDUD | XWRV RRVHP MEBR

H SDUD GMVSHWAR HP DI RWR ( XFKLDSUHVHQRX EDI[ D MQFURQD SDUD
IWRY P DGXRY H GASHYAR HP PDWR DP EDV FRP 3 QWAIRDP DSUHQARX
EDI[ D GFURQD SDWD | RV QRYRVHP P DRV HIGWVHP DQMH HP DEUD

9 FKXGWIL P DIRBV MGFIRQWP RV SDID 1RV QRRV HP \HMP EWR H
EDI[ D MQFURQD SDID ERWHV IBWDY HP RAMER 9 PIEKHD 3 DPDIRIEXP &
GXFNHL ( DP D| RQFLRWP IV DSUNVHQBIDP DWIGFURQD ! SDUD VRGDV DV | HGR DVHV GXUDQM
R SHRGR GH DYDIDonR

) $\WMWDDRY-G-RS WM FOTXHORS®\
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$SHVDUGRY UAXEBGRY DSUHQEGRY DTXL\VHBP  SUHTP DUV HBV M IQAFDP  SHIRGRV GH
P DIRUDWIGDGH WHSURGXWD FRQUHTXHQMP HQM P DIRUSURGXoNR GH | DXWRY H VHP HQMV SDUD

DOXP DVHGpFLHV R TXH SRGH \WEMGDUXP P HBRUSOGHDP HOR GDV DWMGDGH H WD
D)/2 1$&$

3DOYDVFKDYHV | HR DVHV UHSUIRGWDV H WDWYIP RV VHP HOMV | UL

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

' MHFOB EP ( " OF $ BNWDFCVT 6 UN| BCEP . BBEPFT ( FQzN.DPT

/ HWFID GH $GK QD 2 QHLUD 7UDNCR (BMFLD DEDQEAD¥DFDGHP IFR XISE EU / HDQAR -HX\DIN

GDQER MXDIWNAIEPEIRJRYE  &DUD &UMID GH $TICR ~ FDUDTXICR #KRWDICFRP 5DRCH
WAMR O HGHV  IDRGEPADKRRFRP EU $OMRQ ' L)IRWH  DOMRQ GLIRUHDXMDXM DVHGX
$PHD %DQTXCKRO DM/ DP HO P DMDHIEP EIR JRYEU

&HQAR 1DFIRQDOGH 3HVIXAMD H &RQHYDonR GH 3UP DV %DMBLLRY  QMMR &KIER 0 HQGHV GH
&RQHYDONR G URGYHMGDGH &0 %R &3%  8QYHWGDGH ) HGHUDOGD 3DUDED 8)3% 0 XVHX GH
=RRBJID GD 8 QYHUCEDGH GH 6nR 3DX®  3URIWDP D GH 3yV* WDGXDonR HP ( FREJID H & RQHYDoNR
8 QYHWMGDGH ) HGHIDOGH 6HUJISH 8 QYHWMGDGH GR 7H DVHP $XVIAD

2 Jr GHR &DAFHEXVp HQO P IER GR %DMOH SRWXLFIGFR H\VSpFLHY DWD® HQM WHFRQKHALGDV
& DAFHEXY SHIRDMY * HRITR &DAFHEXV P HDQRAKWU: HG 1HXZ IHG & DAFHEXV
QIWWRY 6SI &D@FHEXY EDUEDUDEURZ DH +HYKNRYW H &DAFHEXV FRP EUDL
. RED\ DKL DQG / DQJ JX\WK 3RYP H IMMP QYHUr GFIDV TXDQR DR QYHOW[ R P IER GDV
| RUP DV HFRQKHFIGDV SDUD R Jr GHUR HQTXDQR HVSpFIHY RX \KEHVSpFIHY $SHWDUGD H IMVGFID
GH HWYCGR WFHOM FRP HQRTXH @@ WDQ DonR GH XPD DQ Q@H IIBIHPWD P RBFXDUGR
Jr GHR HWM IGFOLX DSHIDVXP D DP RWAD GH FDGD XP D GDVIRP DV GH & DAFHEXV VHQGR \RGDV
SIRYHQHOMY GH FDWHLR 2 SUAHOM HWYGR DO RX QRYD IQHY GFID 1I&IHQPWFD SDID R
JrGHR DPSMQR R Q-PHR GH IQAMGRY DPRMDGRY H IGFOIQER DQP DIV GH VIGD O
JDDQMGR DWP PDIRU REXMM D WFROMKOMR GD KIMYUD HYROMYD GH & DTFHEXV
8D DP RV R SISHIH UHHHGFH 1S\WDG Y SDUD WHD@ DonR GD JHRWSDUHP D SDWWJCGH
PDSHDPHOR GRV IIDIPHQRV GH $' 1 REWERV SHD WFQFD GH G&$' HT DR JHRPD GR
3EPMURFHEXY GRQODFRSIOV (WH p R SUP HLR GHIHDP HQR GH P DUFDGRUAV JHJ P IFRV FRP
LQAMGXRY BHSUHQEMYRY GH VREDV DV HVSpFLHY GR Jr GHRR & DAFHEXY FRP D JHRWSDIHP
WQGER JHIDGR XP D P DA GH GDGRVFRP 613V FRP GH FRPSBWGH TXH IRDP
XWD) DDV DV HESDV SRAMIRBY GDV DQ @AV [ BIHPWFDV $V DQ QHV | BRI HPWEDV |RDP
WDO DEDV XWID) DGR RV P DFDGRMV P RBFXOUHV GH 3RIPRUMP RV GH 1XFORWER «QFR
613V HP GXDVP HRGRBJIDVFRP SBP HQBUHV P RGHR GH DQ @H GH FRDBMFr FID SRUPHR
D $Q OHGH4 XDUMRY 69" TXDUMV FRQGX IGDVCR SURIWDP D 7HADG HDQ @HVGHO i [IPD
9HRWMP LBDP®D D@ DDV DADYDY GR SIRIWDPD 4 75(( H D SRUMIRUYMDQ DonR JU 1LED
GV i YRHV QR SIRIWDPD )LI7WH $ WFROQMKONR 1B HPWED |R. DBDQ@®DAD FRP \KFHWR
WQERMGRWMEGRY P RGHBRY HYROMYRY GLHIHOMY SHR 0 RGHO) 1QGHU XWD DQER R & UWUR
GH ,QRPDonR GH $NDMH $.& R &UWPUR GH ,QRPDonR GH $NDINH FRUIIGR $.&F H R
& UMUR GH IQRWP DonR ED\HMDQD %&£ TXH DSRQEDP SDUD R P HWP R P RGHR HYROWR IGHDO
790 ) $ i WRMH ILBIHQPWD FROMKED IQAFD H UHWUD R HWXGR UHD@ DGR DQMURWP HOM
P RVADQER TXH GHOAR GR Jr GHIR D H\VSpFIH & QI ULURQYIRLD SUP HLD D GYHU U VHIXIGR SRU
& SHYRDWY H& PHDQRAKIU WQGR FRP R ~GP DVHVSpFIHVD GYHU IWHP & EDUEDUDEURZ QDH
H& FRPEWL ( QUABQR DVDP RMDVGHWEV GDV~WP DVHSpFIHVIRDP WHFRQMKGDVFRP R
SDUDI PWFDV 2 GHVHOROIP HQR GR SURWMR FROAEXL SDUD R FRIKHFIPHQR GD KMg/UD
HYROMYD GHWM Jr GHIR GH SUP DV HQG' P IFRV GR %DMO 7DP EpP  DX{ lID D GHIP MonR GR
Q-PHR GH H\SpFIHV GHMM H FRQHTXHOMP HQM SDUD D GHWP IQDonR DV H\SpFLHV TXH
GHYHUR \VHUDYDIDEDV QRV SY[ IP RV FIE®Y GH DYD@onR GR WWFR GH H WnR GRV SUP DV
EUMOBILRY TXH VHU FRREHDE SHR &HQAR 1DFIRPDOGH 3HVIXMD H &RQHYDonR GH
3UP DIV %ADMBLLRY — &3% &0 UR $OP GMR RV PDUFDGRUV JHJ PIERV JHDGRV GHD
SHVIXAD SRGHUWR VHUXW) DGRVHP 1 XMURY HVYGRY TXH VHIDP GH IQMUIAH GRV3DQRVGH $onR
1 DFIRQDOTXH FRQMP SOP DV H\SpFLHV DOR GHWB SHVIXAWD 3$1 35,1( H3$1 330$ RX SRU
RAWRY J SRV GH HWNMGRY ) XDV DQ QHV SDUD IGHQWNIEDoR GH SRMGFDLY KEEUGRY HQAMH DV
H\SpFLHV G | DP @ & DAFHEXY HVSHFIDE HOM HP LQAMGXRY FDWYRY H DSUR XQEDP HQR GDV
DQ QAVI BRI HQWFDV UHFRQWIKGDVVH 1 D] HP GHFHWI UDV

3DOVIV FKDYH ) IBJHAD IRIHI PIED * XJyV 3UPDVIV QHRARSIEDY JHQWD SDWD
FROHYDoNR

) $\WMMWDDRY-G-RS WWU FOTXHORS®\
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( FTU P BNCFOBMFN 6QEBEFT EF $ POTFS/B' « P CPT EXFFOFT CPNBT
CEBTMIET

$OED CGH 2 OHWD DOQEDD #KRWDIGFRP ' IHWH $SDBHHICD GH 2 OHW 6HMHD
AHVWHHHDHI P DIFRP

8 QYHWCDGH 7THFQRYJIFD ) HGHIDOGR 3DWDQ 8 QYHWGDGH 7HFQRYJ LD ) HGHUDAGR 3DUDQ

$R FRQIGHDUD DEXQEDQM EIRAYHMGDGH EDMGILD H \XD [P SRWGFD HFRPJLED SUVHQOM
RV GLHHQMVELRP DV D FUMAHQM GHI IDGDorR GRVHFRWIMMP DV DXP HQM \VH D GHFHWIGDGH
GH FUDUi WDV TXH SIRPRYDP H JDUDQWP D FRQHWYDonR H SUAVHYDonR GR P HR DP EIHQM
SRUP HR GH SROAFDV S~EQFDV DP EIHQMLY 1HWH VHOAR QR DQR GH IRLFUDGD D/H.Q
TXH IQMMX R 6IMMPD 1DFIRDOGH 8QEDGHV GH &RQHYDoNR 618& TXH
HWEBEHBFH QRUPDV H QUM HV SDUD D FUDonR GH 8QEDGHV GH &RQHYDonR 8&V 1R
HQEQR PDVGH  DQRVDSyV \sD FUDonR R 618& DIQED HJUHQD GYHIRY GADIIRV (R
SWRFHWR GH JHWRR $WP R SUMVHOM HWMGR WYH R REMMYR GH QYW DU RV SUGFISDLY
DVSHRARY G JHWR DP EHQEOHP 8 QGDGHV GH & RQHYDorR SUAVHQOMY QRV GMADRY ELRP DV
EUDMBILRY FHQADGR D WSR®J 1D ~3DUXH 1 DFIRQDO 3DWD ™3DWD R GYDQEP HOR GRV GDGRV
JHWRBN GH  3DUIXHV 1DFIRQDY IRDP FROAGDGRY D BASRQGHUP  YROQMUDP HOM XP
TXHWRQ UR \HP HVKMUDGR GH FXQKR TXDQ TXDQMBMIR YD * RRI®!) RPV DSyVDSURYDoNR
GR 6,692 2 \/UNKEBIGRY REWGRVIQEEDP TXH D JHWAYR GAVMY SDUXHV HQ O P XMWRY
GADIIRV H IDIIEEDGH 1HUM HMMGR GRV  JHVRWV TXH UASRQGHDP R TXHWRQ UR
DSHIDV DIWPDIDP SRWXU 30QR GH 0DCGHR DWR GHPROMDQER XP FHQ UR
SUHRFXSDQM WIQER HP YIWE D \IXD REUW DVRUHGDGH Bl DOVRWIDQGER RV GDGRV \VHP HBDQMV DR
3DIGHOGH 8 QGEDGHV GH & RQHYDoR YDMBLIDV GRV  SDUXHVI HGHUDLY H IMMQMY DSHIDV
SRWXHP SDCRGHPDQHR 00'$ " HQAM RV 3D XHV SDWFLSDQMV QR G\S} HP
XP SOQR GH ( GXFDonR $P EIHQBOH \RP HQM XX UHP GH XP SOCHDP HQR M RXARY
SDWWFISDQMV DBUDWDP FRQEU FRP QUMW HV H DOXQ/ SIRWRY TXH HORGHP HWFRDV
HWBGOLY H P XQEISDY \REQ DGR ' HQAM DV SUGFISDIY DWIGDGHV DSRQEGDV SHBY
JHRBN REVHYD \H TXH GV YA} HY ViR DXRIXIDADV H HP \RUR CH AR
YMMZo} HV.JXIDGDV H MR VH GHYH DR | DR GH TXH DV SHWRDVEXWFDP FDGD YH P DIVR @] HUH
FROBVR FRP D DWUH D 3RURMR @GR DSHIVXP J HWRUDSRQRX TXH RERWH D FDSDFMIonR
GH SUR IWRQDIY H SUHAWEonR GH \HYoRV \RBO DQER (P UHDonR DRVSOQRVGH ($ RV
JHWRUDSRQBDP TXH DV SUGFLSDLY DWIGDGHY HWIR WHDFIRQDGDVFRP R DFRP SDQKDP HOR
GH SDUHOMVHP YMMio} HV H FRQEMR FRP D (DWUH D VRVBQ DQER H DSHIDVXP JHWRU
DSRQ® TXH iR UHD@Q DADV DMMGDGHY GR SOCHIP HQR GH ($ 2 XWR DVSHAR TXH
PHUFHr QD p D H MVGFID GH FRQ @RV TXH LQ OHJFIDP QUAMIP HOM QR WDEDER UHD@ DR
SHBV J HWRUHAVH y U RV DP ELHQEIY BASRQ YHY VHQER TXH DIWPDP H IMMDOXP WER
GHFRQ@R e Y @R UNWDEBUTXHDPP GR3OQR GHO DGHR DIQED H IMMP RAARVIQIXP HORV
GHJIHWWR FRPRR 6IMMP D GH$Q @H GHO RQRDPHQR HP * HWWR 6$0* ( TXH DX LMD D
DYD@monR GD H HMGDGH QUHFIRGDQER DWMQpnR SDUD DV Do} HVGH P DGHR TXH ViR UHD@ DADV
RSRWYQ] DQER P HBRUDV Q@ WP DAD GH GHFMIR 8P H HP S®& D \HUGHWEFDGR HP UHDonR D
DSTDONR GR6$0 * ( FIF® cH HP 8&6 IHGHDLVIRLD YMEIWEDGH GRV3$51$6 (R
KPEMR GH SHRXURV H 9DBUWV GH JHRAYHMGDGH H SDMDIHY/ UWHYHDQER D JWDQEH
IP SRWGFID GH \MU SOCHDP HQR HWDWJIER SDUD XPD JHWRR HHWD \REUWH RV GYHIRV
D\SHRARY DYDIDGRY /RIR DV GLHHQMV UDEEDGHY HQ WHQBGDV SHBY J HWRUA H DV FRQADDV
P RALIFDo} HVGD BU MDonR DR BQJ R GR WP SR GHP ROMD TXH DIQED Ki - P XMV SRMELTEDGHY
D H S®UDU WHFRKHFHQER TXH DV8 & VI D] HP SDUM GD \RFIHEDGH H GHFHWVEP \MUMMELGEDGH
SDUD WDMBUH GVFXWIDV TXHVVHVARFIRDP ELHQUEAY

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

( FTUP QBSIDIBWB FN VQEBEFT EF DPOTFSM' « P G-EFBJI EP 3P EF
BOFE°

-RMR ODUFHR O HIGR®MD YOMRY WDRP DIFHBP EDMRHIPDIGFRP /RUDICH  $QRV
®UD GDQRY #IJPDIGFRP  $@ D 0 DWD =DQCL DOJQ DEIRBRIIDAIPDIGFRP  %XD 6DED 0 IFHD
EXDOW #IPDIOFRP 0 DUFHR %RJ HVSRFKD WRFKDP DUFHR  #\ DKRRFRP EU

&HMR ) HGHIDOGH ( GXFDonR 7HFGRPJIED &HOR 6XFNRZ @D J)ROHFD  &HQAR ) HGHDOGH
( GXFDONR THFQRPJIED &HOR 6XFNRZ CD) RQHFD  8QYHWIGDGH ) HGHDAGR5IRGH-DGHIR & HOAR
) HGHIDOGH ( GXFDonR 7HFQRPJIED &HOR 6XFNRZ GD )ROHFD  8QYHWIGDGH ) HGHDOGR 5IR GH
-DQAHLR

$V8 QEDEHVGH &RQHYDoNR 8& MR i WDV SURWAI LGDV SRUBL. GH J IDQGH UHBIYK GFLD QDVWIDO
KIMYUED H FXGMUDO FRP REMMYR GH SURP RYHUD P DQAMQNR G GYHMGDGH EIRQJIFD H
DX LIDUQD SWRMonR H UHWEXUDonR GRV HFRWIMMP DV & RQMGR p [P SRUBQM \DBHQBUTXH DV
8& SDWDP SRUIQ-P HIRVGHWDI IRVDWRFIDGRVj JHWWR DRVFRQQRVGH IQMHMHH| WDonR
FRP DV FRP XQGDGHV GR HQRUR $ SRSXDonR TXH YIYH (R HQRUR GDV 8& SRGH \H \HOM
GHVFRQRWYHOFRP DV @ Mo} HV GH X\R GRV UHFXURY CDMUDLY [P SRWEV SHD FUDonR GD 8&
@ WILR 3RUMR p 1 XQEDP HQEOQHWHP HVADWJI LDV TXH DSWR IPHP D FRP XQGDGH HP

JHIDOGR SIRFHWR GH JHWR H FRQHYDonR GD 8& 1HWH VHQAER D JHWHR SDURFLSDAYD p
XPD [HUDPHQ® P SRWEIQM SDUD PIQP (] DU RV SUREGP DV \RFIRDP EIHQMY SRUPHR GR
HOROIP HOR GH GLHHOMY DWRUA \REDY QRV SIRFHWRY GHRWURY D 8& (M HUAGR
IGHQAILERX H DQD@RX DV Do} HV GH JHWWR SDIWELSDWD H MMMV GRV SOQRY GH P DGHR GDV
8& |HGHDIVGR (WBGR GR 51R GH -DGHLR D SDWNJGH SHVTXIVD GREXP HQEIO3DUD MR X\Wd) RX

\H DV SDOVDV GH EXWD RV SODQRV “JHWNR SDWWFISDWD™ ~SDWFISDonmR  \RFIDOM
~SDWFISDONR™ "FROHBR JHWRUM “FRQHBR FROX®R™ "FRPXQEDGH CGR HQRUR™
“FRP XQEDGH™ "HQRUR™ ~SHWJFIPHQR DPEHQEOM ~SHWJFIPHOR™ H ~HGXFDonR
DP EIHQBOM& RP R UNVXEBGR GDVEXWFDV IRDP HFRQADGDV ~ 8& |HGHIDV QR ( WBGR GR5IR
GH-DCHLR ' HWMVREO DSUWHQBYDP SOQRVGH P DGHR 3DUD DQDDDUDV Do} HV GH J HWR
SDWWFISDWD HP FDGD SOCQR XWD) RX VH D DQ @H GH FROM-GR SURSRWE SRUYDIEQ $V
Do} HV IRDP FOWLIEDEV HP \HM FDMIRIDV FRP R \HIXQM TXDQNBMYR HGXFDonR
DP EHQEOQ JHNR SDWWFISDAYD Q  FDSDFMBonR H IQMI WonR FRP D FRP XQGDGH
Q FROHBRJHMRUQ  FRPXQFDonR Q  XWRS-EGFR Q  H JHWDonR GH WD
Q 3HFFHEH \H TXH D FDWIRUD “HGXFDonR DP EIHQEOMIRL D TXH DSWAHQRX P DIRU
RFRW QFID GH Do} HV QRV SOQRY GH PDGHR R TXH SRGH WUWHDonR FRP D WHBYK GFID GDV
Do} HV HOXFDWDVHP 8& FRP R IRWP D GH DSWR] [P DUD FRP XQGDGH GR SURFHWR GH JHWR H
IMFD@ DonR GHWHY HVSDoRV e SRWEYHOLQ HUL TXH RV SOQRV GH PDGHR GH IRWP D JHDO
DSUMHQEP Do} HV GH JHWWR SDWWFISDWD YRIBGDV j \HQMELD) DonR GD SRSX@onR FRP

UHDONR | V8& (M HWMGR SURSRUFIRQRX 1Q RUP Do} HVH UHDVRY VREUH DV HIDWJ DV GH Do} HV
X\DGDV SDUD \VH REWUXP D JHWAYR SDUAFLSDWID HP 8& THGHIDY GR ( WBIGR GR 5IR GH -DHLR

6DOHOM \H TXH \RP HQM D FUDonR GH XPD 8& QR DBDQ@D R REMMYR GH FRQHYDonR H
P DQUMPNR DP EIHQEO 1 HWH VHQAER HVADWJ IDV TXH SURP RYDP D JHWAYR SDUAFLSDWID AR

HWHQFLDLY SDUD DP HQ] DURVFRQ QRV\RFLIRDP EHQEY FRQMP SR GHRV

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

( PWSBO B EPT CFOT DPNVOT TPC B «UDB EB B' « P DPMWB VN FTWEP
TPCSF P VIP F DPOTFSM' - P EF BNCFOFT EF NPOBA B (B 4FSB EB
. BOURVFIB

&DPID (VSHIR GH 2 oHLID FDP 1O HVSH IR ROHWDAXS EU - -RvR 0 DRV 0 RW 3DYDCH@
NADRP DUFRWX\S EU 0 DUD -RR 3G (FIR 5D1 DHCS: DDAV P MDQDCDVHIMD XQERD SW $®f DQAH
TRWKIR ,JDU D[ DQEH LI DUEX\S EU

(WVRD GH$WMV &It FIDVH +XP DQGEDGHY 8 QYHUGDGH GH 6nR 3DX& %IDMO QUMM 6 XSHURUGH
$IWRERP ID 8 QYHWMGDGH GH/MERD 3RWI DO

$ DonR FRBMYD p XP D UAXEBQM GD FRQMIQM SDRMDonR H WSDRXYDoNR GH [QXMLo} HV SDUD
R XVR H FRQHYDONR GH EHQVFRP XQVGH IQMUIAWH SDUD FRP XQGDGHV 8P D GDVSUHP MDVSDID
D HAKMDorrR GD DonR FRBMYD p R FRP SDIWBDP HOR FRP XQWUR GH YA HV H LOMUIHAWHY TXH
iR IQGHJFIDGRY SRU FDUDRMUMAFDY PDWUDLY  EIRVEDV \RFIRFX@MDY KMYUEDV H
HFRQ PIEDV 2 PRQECGKMPR IXQEDP HQM \H MWEP HQM QR FRP SDIWBDP HQR GH Y\ HV H
LOMUMHY VREWH EHQ/ FRP XQ/ FDUDFWUMAFRY GH WL HV GH PROBGKD  7HUDV S~ETFDV H
SV RV MWV & | WD GH 3WRWonR $PEHQEO GD 6HUD GD 0 DQATXHLD R
WDGFIRD® HQM X\l DDV SHR PRQBGKMP R SUFISDB HQM FRP D X\ DonR FREMYD GH
WIBDV H @FDLY GH DFDP SDP HQR SDUD FDP ICKDGDV GH BQID GMKGFID $ SUVHQM SHVIXVD
DO HD LQHWA DUD J RYHEDQD VREUH EHQVFRP XQV FXIR X\R H FRQHYDonR AR EDQ) DEDV SRU
Do} HV FREMYDV GH P RQECKIMEN TXH FRP SDIWBDP GH \WIBDV H DFDP SDP HQRV GH P RQBGKD
@ 6HUD GD 0DQAXHLD FRPSWHEGHIR \H D JRHID@D (R FD\R p DGHHOM j V
SURSRMo} HV WMy UFDV GH ( @RU2 IARP  3DUD DWW LUHM RENMMIR |RLUHD@O DGR XP HWMGR CH
FDR ~QFR \RE XPD DEREDIHP H SRDWUR GAVFUMYD H REVHYDFIRQDO XW)DQGR D
WDQI XOonR P HRGRPJ IED HOAH D BMVAR EIEQRI U | LED H DQJ OH GREXP HQBOE REVHYDonR
SDWFISDOM H F - HQAMMWEN \HP EMAKMIDGDV 5HUXEGRY SUHIP LCDUHAV SURYHQHQMY GD HVBSD
GH REVHYDorR SDWWFISDQM VXIHWP D DWDonR GH GLHHQMY DRV @D WHIInR |RWP DGR
JUSRVH FRDQ } HV TXH GASXWP R FRQARBI GDV IQXMYM0} HV TXH JRYHIDP REHP FRPXP (D
DUHD GH DonR $VFRDQ } HV HWKXMUIDP  DADYpV GD DorrR FRBMYD UWHJ UDV I RWP DIV H LG RWP DIV
DFHUFD GD FRQHWYDonR GR DP EIHQM GH P RQEIQKD 2 @FDORQGH |RLFRYGX] IGR R WDEDEBR GH
REVHYDorR  SDUWAFISDQM DSUNVHOD GIYHURY IQRFIRV GH GHIWDGDONR GHYIGR j  SUVHQ@D
KXP DD GHVGH HRIR GR \RR DW GHSRVoNR LQDGHTXDED GH UMGRY GHVRY H SROonR GH
PXURV Gi XD ' HMP DGRV J SRV GH P ROBQKIMWEN H RAWRY YROQIVURY \VH RIDQIDP QD
@ SH D H P DQAMQnR GDVWIBDV EHP FRP R (D HDERWonR GH U WDV [QXMo} HY IO RWP DV
GH FRQHYDonR GR DPEIHQM e REVHYDGD VBPEpP D QG GFID GH IOXYMo} HY IRP DV QR
@FDOHYGEDGR GDAD D SBMHDD GH yUNRY JRYHIDP HQBLY DAMDOMY @D WIIR & ROMGR
QRRX \H TXH DV LOMMo} HV IQRP DIV DFDEDP  SRUSWYDBFHU HP ERID QR VHDP \XI LELHQMV
SDWD D FRQHYDonR GRV DP EIHQMV GH PRQEQKD 2 P DSHDP HQR GRV ISRV HP GMVSXWD (D
DUHD GH DonR H R HOMQGEP HQR GH VHXV IQMUIAWHY SUGFLSDIY H QYHY GH SDWWFLSDonR DV
GQVSXVEV RENMMYRV GDV S\ [ [P DV HVSDV GR SUMVHQOM SURVIMR SRGHUR DX] LIDUI RUP XOGRUAV GH
SRONFDV S~EGFDV @D HDERWDoNR GH LOWMo} HV H 1RWP DV GH JRYHIDQ@D P DIV DAKDGEDV D

FRQHYDonR GFDCH DRV IQMUHHY GRV J KSRV HORGIGRY
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

) JIJU SDP EF VTP F PDVQB' « P EB ' MS-TWB " WEJDB CP 1BRVF &TUBEVBIVEB
4FSB' VBEB 4BOB $ BUBSIB

~~@ *DYD 6DQAUQ.  MOMI\DQECUIPDIFRP  $@H 9RWL * XMBQ  YJIBDUHKRW DICFRP
$PDQED 9IHWD ODARD  DPDQEDPDWRD #JPDICFRP  SREVRQ GRV 6DQRV WDEXGHVE GHW
* XBHPHSOHV( @MV~ IXBHP HEXGHWF GHW

+HE UR3H ' USDXERSHW 8 QYHMGDGH GR ([ WHP R 6XC8. DVBUGHQH
3URIWDP D GH 3yV* IDGDonR HP &It FIDVSP EHQMY 8 QYHWIGDGH GR ( [ WHP R 6 XCR DVBUGHQH

2 WICD® HOM R HWBGR GH 6DQD & DVIBUCD HID FREHWR SRUMIQLIEDWDV i WDV QDWDV GH
) BUAD $\VRQAFD ( QUHVEQR FRP D FREQ] DonR HXUIRSHD QRV\PFX®Y: ,; H;; DSDMIHP H
D GCkP IED GV | RUAWEV FDWBUGHQHV VR UHDP P RGLIEDo} HV GHFRWHQMY SUGFISDE HOM GD
IP SOQBoNR GH DI UEXGMD H GR H WDAYVP R YHI HVZO 1 M FRQM VR HWM HMGR WIYH FRP R
RENMMYR FRP SUHHQGHUR KIM/UER GH X\R H IQMYHNR (R 3DTXH ( WRGXDOGD 6HUD ) XUDED
3$(6) @FDQ DGR @DV HFRWEV G 6HUD * HIDO\XOGH 6DQM &DVICD $ [MRIMRRP ID (R
3$(6) p WHSUVHQECD SHD ) BUHWED 2 PEYIID ' HQD 0 RQBMD H $OR 0 ROBQD 2 HORUIR p
RFXSDGR SRUSDWRJ HQ/SDUD JDGR UH GUHWEIP HQR GH FSpFLHVH yWFDVH | WDV FRQHYDGDV
RQGHR 3$(6) 1D] @ MW FRP R3DIXH 1 DFIRDAGH 6nR-ROTXP 2 VDGRV SDUD HWH WDEDBR
IRDP ®YDQREGRY SRUPHR GH SHVIXAD TXDOMWD HP TXH IRDP  UHDX DEDV HQAMMMENY
OUDWYDV VHP HVAXMUDGDV FRP RVR DJ UFXERUHV GHVFHQGHQMY GH SREGHVHY P RIDGRUAV GR
HQRUR QAUHFIRQDEDV SRUXP IRMLR TXH FROMMAD HP \DEHUTXDLY DWIGDGHVHIDP DO DADV
@R 33$(6) XVRV GH H\SpFLHV DUEY WDV DWDV H RADV IQMYHD} HVY $V HOAHYMEN | RDP
JWDYDEDV FRQRWP H DXWRU DGR SHBV SDWWFLSDOMV H LOMLDP HQM WDQFWMDV 2 VDGRV I RIDP
DQDODGRY SHR P pWRGR GH DQJ OH GH FROM-GR 1DV HQAHYIWEN |RLP HFIRDGR XP J UDQGH
IGFr QAR QD 6HUD * HDOHP RQGH SDUM GR 3$( 6) VHYIX SDUD SURGXonR GH P XGDV'SDUD D
UBFXSHDonR GRV GFDY DWJIIGRV H SRUMIRP HOM D 8QGDGH GH &RQHYDonR 8& IRL
LOMYMGD FRP i WD GH KD ' HDFRER FRP RV HQAHYIMEBGRY KDYID D SU WD GH FRIYDUD
SDUD P SOQEonR GH FXGRY DIWFRDV SDUD \EMMVGFID H FUDonR GH ERMCQRV H \KQRV D
SRWITR WXOGR 3$(6) 2 FRWM GH i WRUHV BDQ DAR SRUVHUIDUDY GR HQRUR P EpP IRLXP
IP SRWIQM | DVRUGH GH\WP DViP HQR HVSHFID® HQM DSyVD FUDonR GD i D SIRMIIGD HP TXH
D H SGWonR LBUDOGRY @ MV GR 3DIXH FROBYD FRP DX (IR GH PDTXQ UR $@P GMR
VP EpP KRXYH R FRUM \HBMYR GH H\SpFLHV SDUD X\R P DGHUHLR H BIKD VHQER R VHIXQER
IQMOULIEDGR FRP R IQFIR GD IXPIEXGMD @ WIIR ' HOAM DV i YRV QDWDV H SBUDGDV
DOMIRP HQM j FUDonR GD 8& GHWEFDWDP \H DV FDQHDV @ IDP @ /DXIDFHDH H RXADV
H\SpFLHV GH PDGHLD WIGD FRPR FHAR &HAMD IO OHO DIXDt &KW\RSK @GP MUCH
ODW (LFK®U H SHIRED $\SIGRVSHIPD RDDFHXP 0« @U X\ DEDV HP FRQMKo} HV H
SDUD FRP HUFIDQ DonR DPP GH H\SpFLHV GH P DGHLD GYH YWD DEDV QD SDUM IQMID GH FDVDV
HJD®G} HV FRP R D SIQEDIYD ; \ @SID EUMOHOLY6SUIHY)  HR SDB MILR ( XWSH HGXQY 0 DW
$@P GD PDGHUD SRSXDo} HVGH ( HOXQ IRDP IQMQDP HQM DI HVBGDV SHR FRUM \HBMYR
TXH YADYD D REWMQnR GR SD® MR SDUD DIP HQMonR H FRP HIFIDQ DoR VHQGR WHDMEGD \KD
H WDonR I3 DOP HWP R DSyV D FRQRIEDONR GD 8& 4 XDQR j V RAADV SDUMV YHI HEY | RUDP
P HFIRDGRV R FROKP R HYHQXDOGH |XWRY FRPR R WRXP %R \HRD 0 DW H RV Q)i V
QDPDJLDW : @ ,QJDVHWMIL/ 9HD 0 DWH ,QID DD %-QM H D X\d) DonR GDV I RBDV
GH* HRQRP D J DP IRYD Y%0OUE 5RGU SDUD FREUWFRQMX0} HV $Vi WDV TXH \RIUMDP 1QMYHQDIMR
SDUD FUDonR ERM(D H FRWM \HBMYR HFROADP \H DMDBHOM HP HWVJIRV IQFIDYV H
IOMP HGi URV GH WIHHDoNR H PHWPR i BDV PDIV FRQHYDEDV GR 3DUIXH \RUHDP
IOMYH®NMR SHD H WDonR VHBMYD LBUDOGH PDGHID 1HWH VHQARR D FRP SHHQAR GR
KMYUFR GH IOMYHDNR QR 3$(6) SRWEIDRX R HOMQAP HQR GD FRQLIXWonR DMDOGD
| GUHD H VP EpP DOWD SDUD TXH VH BHSHOH QR FROM VR GH | BITXHQM DPHDOD | ) BUHWD
$VRQMD

$\WMMWBDDRY-G-RS WM FOTXHORS®\
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DUP@VOB 1JIDFT & TN PCBCD JF " DUCPQUFSHI EB 3FTFIAB &YLEBUWITUB
BSO B EB -BHPB EP +RVX " BHPBT

OiIFR - & $ /IPD -~QRU P DUFIR @ D NaRX\VBRNFRP R $ & & 1IXQV
DAFKIEMBQXQHVED#I P DICFRP - 7IDIR $E&XTXHIDH WIR@JPDICFRP ODUD 1 * CGH 2 QHLD
Q@ DVROHIDAIPDICFRP  &OXAR/ 6 6DPSDIR  FOXAR \DP SDIR#SHHGR X DCEU

QMMR 0 HRYV GR %IMO 3RQR ) RFDO0 HRV GR %UIDMO ~ $/ /DERDWUR GH ,FWRBJID H
&RQHYDONR  8( 3HWHGR 8QYHWIGDGH ) HGHIDOGH $@IRDV $Y %D 5IR V Q &HQAR +IMYUER
3HHR $/

$ SHVHID ( [\WDWIWD 0 DUCKD GD /DIRD GR-HTXL 5(6(; GH-HTXi ®FDQDGD QR QRIDO
6XOGH $SOIRDV p XPD 8QGDCH GH &RQHYDONR 8& P XWHFRWIMWPIFD TXH FRQMP SO

KHABUA GH XP P RDIFR GH DP EIHQMV P DUCKRY FRUMLRY ( \WHV DP ELHQOMV VIR
YMBY SDUD D P DQAMPITR GRV BFXWRY SHVIXHURY HP FAVSHFIDORY SHI HV TXH \KUMQEP D
SUGFISDOH WDAFIRQDODWIGDGH HFRY P IED GFDO D SHWD DIWMDQDO ( QUHEIQR SRXFR \H
\DEH \REW D FRP SRMonR @D IFWRDXD GHWD 8& R TXH @M D DS@DonR GH Do} HV
YRUDGDV DR PDCHR GD SHWD H FROHYDonR GD EIRGAYHMGDGH &RP R REMMIR GH
LQHQBUDU DV H\SpFLHY GH SHEHV G 5(6(; GH -HTXL IRDP WDQ DGRV P RQWRDP HORY
P HJXGRV FIHQNERY UHIIMARV GH FDSWMUDV GHVHP EDUTXHV H X\) DGDV FkP HIDV UHP RV
MFDGDV HQAM RV DQRV GH H )RDP IGHQNIEDE@V  IDPt@®VH  HSpFHV HP
DP EIHQMV GXGtFRDV HWWOUCRY H P DUCKRY  (\SpFLHV W IMADGDV HP DP EIHQM P DUCKR
IRDP  FRUASRQEHQGRD  IDPI@V VHGR  H\VSpFIHV GH ( WP REUDQFKIL BHSUVHQBREDV
SRU IDPtIDV 3DUD RV$FWRSWUY.J LLP DUCKRV DV DP t@V TXH DSUAVHQEADP D P DIRUUTXH D
IRDP /DEUGDH \SS +DHPX@DH \SS H&DDQIGDH \SS  $PWRSWYJIL HXUDTRY
U MADGRV HP DP ELHQMV P DUGKRV H HVMDUCRV\RPDUDP~ H\SpFIVGH I DP @V HQER
DV | DPt@V P DIV DEXQEDQMV /XWBQGDH  \SS  * REUGDH \S8S H &HQARSRPIGDH \SS
3DUD RV$ PRSI IL GXBtFROVHIFRQADP RV HVSpFIHVGH  IDP @V FRP &IFKTEDH  \SS
DSUVHQBQER D PDIRU UTXH D 4 XDVH PHWGH GV HWSpFLHV VIR [P SRWYBQMV
HFRQRP LEDP HQM SDWD D SHWFD H \KEVMWNVGHID GRV EHCHIFLL URV GD 5( 6(; GH -HTXi FRP
r QG D\H SDUD DV DP @V & DUDQI IGDH & HQARSRP IGDH * HWHGDH H / XWAQCDH ' HWIBFDP RVD
RFRW QFID GH H\VSpFLHY DP HDoDADV GH HWnR TXH DIQED iR FDS\MUDGEDV @FDE® HQM
( SIGHSKHOV MINAD /XWBQXV F\DGRSWXV 0 HIDBSV DVDQAEXY 6FDXV WASICRKY 6
]HIEDH 6SDURP D D[ I 6 |IRQERWP H 6SK\ LD P R\DUDQ 7DPEpP IRDP UH] MADGDV
H\SpFLHVIQMWRIDV FRP R & IFKD P RGRFXGVH 2 UHRFKURP IV QBMEXY TXH FDXVDP [P SDRRV QD
HVAXMID WILED GRV DPEIHQMV GXBtFRDV H DIHVBP QHIDWDPHQM DV SRSX@o} HV GH
H\SpFLHV CDWDV GXBFRDV 5HFRPHQGDP RV TXH PHAGDV GH PDCHR GFDY GHY-P  \HU
FUDGDV SDUD FRQHYDonR GH H\SpFLHV DP HDoDGDV GH HWpnR DPP GD PMJDonR H
FROARBI DV H\SpFLHV IOMVRIV 7DP EpP  UH RWDP RV TXH RV HFRWIMMP DV GH P DQJ XH DOH
GH WHFLLHV FRUMLURY IDVRV\AR | WDV SURIM/UDV SDUD D FRQHYDoNR GD LEWR DXQD GHWE 8&
XPD YH TXH UHFRCKHFLGDP HQM ViR EHWi URV GH H\VSpFIHV P SRUBQMY HFRQRP LIFDP HQM H
DP HDoODGDVGHH WHnR FRPR( MDD H/ F\ DQRSWXV
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N QBDWP EF D' CEPT FN GRF-TUB QPMFTQFDGEDB CP 4-WP 3BNTBS&TWB' « P
&DOPMHIDB EF 5SBBN »

$QEUD . HVBIQ GRV 6DQRY 6R{D  DQBUMD \RXY DEXQGHPDVWEU ' DQHO/ XY =DCH® . DQMN
COQHODQMMEPEIRJRYEU 1I® /HDOBDQEHU ~ QBDQEHH#IPDIFRP  : LOIQRQ /RSHY ©] DR
Z IDIQRQBSHWA P DIGFRP

8 QYHWMGDGH GR (WEGR GH 0 DR * URWR & DBV $GHIR 5H HV0 DORDGR & DP SXV-DCH 9DQQL
QIR & KIFR 0 HQGHV GH & RQHYDoNR CD URAYHMGDGH

2 VIGFr QARV IR | DWRUHV [P SRVBQMV GH SHYMUEDoNR DRV HFRWIMMP DV | QUMELY FRP | RWM
IP SDRVR \REW DVFRQE0} HV Ely WFDVH DELy WFDVGR DP EIHQM & RP R HBP HQR GH SHUMUEDONR
@OMDOp XP FRP SRHOM HWHQFIDOSDWD R IXQFIRIDP HQR GH P XMVRY HFRAMMP DV ' HWD
PDCHLD R SUMHOM WDEDBR \MYH FRP R RENMMYR DYDIDUi WDV P RQVRIDGDV HP cH
IRWP D D HWP DURV P SDRRY FDXVDGRV SHR IGFr QAR | QUMEBOHP | GUHWD SROASHRIIED QR
6tWR 5DP \DU( WBonR ( FRYJIED GH 7DIDPm ) RIDP UH HVBV P HGo} IV GH &$3 H' $3 GH FDAD
IQAYGR IFOMR R IOHONUR GH DPP GD FRQMIHP GH PRUBCEDGH DV SDUFHDV
SHUP DGHOMV GH | GUAWED SROASHR LFD DWQJIGDV SHR IRIR 3DUD HQMQGHUDV P XADQ@DV D
FRP SRMonR HOAH RV SRQRV DPRMADY H SEUDU FDIDRPMUIMAEDY [OADI IDAHQMY H HOAM
JUDGHQMV X\WD) RX VH GH DQ @H GH DI XSDP HQR & OMMU  3DUD FRP SDUDUD MP LOUCDGH GH
H\VSpFLHV HQAM DV FRP XQGDGHY UHD@ RX \H DQ @HV GH P IOUGDGH $12 6,0 HOAH WSRV GH
IRIR DPP GH tQAFH GH SIRGXonR GH EIRPDWD H \WWMRUGH FDUERQR 1R \RWO D DQ OH
HHXDGD GXDOM R WMRACR H DFRP SDKDPHQR GDV SDUFHDV H IQAMGRV SyV IRIR
DSUVHQRX  H\VSpFIHV GVAEXGDVHP  Jr(HRVH  IDPt@VERWQEDV XP tQAFH EDR
\H FRP SDUDGR DR IQHQBUR GH FRMDQGR  H\SpFLHV GH SOQV DUEY DV GMAEXIGDV
HP  JrGHRVH  IDPt@VERNQEDV 3DWD R SRQR XP IRDP WIMADGRY  IQAMGRV
QWEXGRVHP  H\SpFAHVH  IDPtIV FRP SHUFD GH PDIV GH G FDUDPWMU DonR GH
FREHWMD DUEy WD GFDOVH FRP SDUDGR DR IQHQWUR GH H\SpFLHV REWER HP HOMXDQR
TXH SDID R SRQR GRVIRDP FRQEEIQDGRY  IQAMGRY DEHUDGR  H\SpFHY GMAEXCDV
HP  IDPI@V FRP GH SHED GD YHJ HVidonR DUEy WD HP BDonR D $VHWP DWYDVCH
ELRP DWD \RELY SDUD DP ERV RV J IDGHQMY GXUDQM R DQR GH DSUVHQRX tQEFH GH

N GH PDWUD RJKQFD DFIPD GR \RR HP UHDOonR D N DSHIDV 2 WRUGH
FDUERGR DSUHVHQRX N &27 HP tQGIFH L HURUDR GH FRP FRH LFIHQM CGH
FHFD CH W &27 7DV DGMD0} HV SRGHP  HWEU BHDFIRQDGDV DR GHVHQIROIP HOR GD
IGUWE VHFXQE UD HP WHDonR DR IPSDRR IGUMEBO H [IGR DPEIHQEO GMSRWR (R
HFRWIMMP D ,P SDRVRV GH IGFr QAR DIHIBP GUHEP HQM D UTXH D DEXQEK GFID H GYHWIGDGH
SRGHIER IQOHGFIDU @D B HHDoNR VD] RIDO HWKMD GD FRP XQGDGH YHIHWO IDD GH
SIRMONR GH FXUR GH i JXD H KDEMIMGH Y URVFRP SRGHQMV GD | DXQD MOHVAM 6XU H HONR D
IP SRWGFID GD HVSHAIDQ DonR GH SURIWIRQDIY H FROMIQM P DQAMQR GD EWDGED CH
FRP EDWM H SUYHDNR GH IGFr QARVIGUAELY GDV8E& $OP GIMR RV UHVXOBGRY REWERV SRGHP
YLUD VHIYUFRP R \WEMGR SDUD D J HWWR GH SROAFDV S~ETFDV
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*NQMDB* YFTEB 1BCEFNBEF$07*% TPCS PT FW-OUPT EF BIBPQFNBN FOP
EF GBVCB TIMFTLHE- CP 1BRVF / BDPCBMEP *HVB' V

SRDH  1DXGHHU WRDH MDOXGHHFIFPEIRIJIRYEU  9IFVRU O DWXV  3UDVQAHZ MNL
YIERUP DIWMXVSUIDVHIP DIFRP 7KDLV 2 QHLD WO ROHLD WAFHU] DCDHIFP EIRJRYEU 1 HXFIU

6] IZHON.  QHXFILV IQZ HON#XQRHWM EU

QMR & KIFR 0 HQEHV GH & RQHYDonR CD ARAYHUGDGH 8 QYHMCGDGH ) HGHIDOGR 0 DR * LRAR
8 QYHWIGDGH ( WRGXDAER 2 HWM GR 3DUDQ

2 3DUIXH 1DFIRPDOGR ,JXDoX 3DUD JXDoX GFDODER @ WULR GD WISTH |URQMLD —
SUHOMD %IMOH 3DUIIXDL  MQEPHQM FRP R 3DUIXH 1DFIRDO JXD|~ RV 3DIXHV
3RMGADY @D $UHQNMD H IBUMEBY (DNDV IRPDP XP GRV PDV [P SRWIQMY FROMDRY
EIRPJLFRV GR & HQAR 6XOCD $P pUED GR 6XOFRP XPD i UHD GH DSUR [P DGDP HOM XP P IBNR
GH KHPVBUAV TXH DEUW D H\VSpFLHVGD | DXQD H | WD DP HDODEDVH HQ® PLIEDV ' HYIGR DR DWDWR
\MUMAFR GDV & DWWV GR ,J XDoX R 3DUD ,J XDoX DADLX P DIV GH GRV/P B} HVGH YAMBQMY HP
SHURGR Sy SDQEHPID  3DWD YHUDV & DDV RV YMVBQMY | RGHFHGRUAV HQAH RXARY

SHFRWP XP WFKRGH N (R IQMIRUGR 3DUIXH % (QMABQR D FROAR GH
YHFX® FRP D IDXQD SRGH \HU FROIGHIDED XPD GDV SUGFISDY FDX\WDV GH PRWM GH
YHUMEUDGRY MOHHY GHM WHFKR P HVP R FRP R FRQARBI GH DFHWR H YHBFIGDGH GH YHFX®Y
IOMIDGR QR DQR GH DSy VP STFDo} HVGR DARSHDP HQR GH XP D R@D SIQBGED 3DQMHD
RFD HP 1 HWM WDEDBR DYDIDP RVRVH HVRV GD UHGXonR GR W | HI R GH YHFXBV \REW
R DWRSHDP HQR GH YHWEWDGRV QR 3DUD ,J XDoX GXDQM R SHIRGR QD SDQEHPID GH &2 9,

PRPHQR HP TXH D YMVBonR WUMAED j V & DDV GR ,J XDoX HMYH \KSHQD SRUDOXQ/
SHURGRY 2 DARSHDP HQR GH YHWWMEWDGRY DYHV P DP I HIRV hSWIVH DQEIRV |RLP RQWADGR
@R WHFKR @D % R IQMIRUGR 3D XH HOAH NACHLR GH HGHHPER GH DWW
TXDWR YH HV SRUVHP DD VHQGR IGFOIGRV P EpP UHJ MARY RFDMRQDLY GH DWRSHDP HQR RX
VHD IRD GR PRQWRDPHOR \MMPi WFR 3DWD DV DQ @HV XDPRV PRGHBV @HDUV
JHQHIDQ DGRVFRP HURV3RWRQ )RIDP FRQEEIQ DGRV~ DQPDIVDWRSHDGRY ~ HP

HP H H 2 PDIRUIG] R GH YHFX® JHRX P DIRUQ-P HIR GH DWRSHDP HQRV
“ S DWMP R SHURGR GH SDQGEHPID WHGX IX R Q-PHR GH DWRSHDP HQRV

S SRV @HWH SHIRGR R | 3] R GH YHFX®V/\BP EpP UHG{ X “ S
2 Q-PHR GH YHFX®V IRLCH HP H UHGX| LX SDUD HP H

YHFX®V PrVHP $V SHEDV GH YHWEWDGRY SRUDWRSHDP HQRVp XP JUDQEH SUREGP D
H\SHFID® HQM QR %DMO SRGHQER HP DOXQV FDVRV \KSHIDUDV SHEDV FDXVDGDV SHD FDoD
0 XMV AR DV HVADGDV EUDMBLLDV TXH FRMZP RX SDWDP SHYR GH JWDQEHVi DV BUHELY RX
XQEDGHV GH FRQHYDonR i WDV HWDV TXH FREFHOADP ERD SDWM GD | DXQD UHSUAMVHQEMYD GR
QRWR SDIV 0 XMV HDGDV AR P DAGP LQDGDVH MQDAO DADV H P HWP R @V TXH WFHEHP P DIRU
DMOMR FRPRD%  HP 6RRUMIPD (6 p SRWYHOREVHYDUXP D JWDQGH TXDQWEDGH GH
DQP DIV DARSHDGRY PpGD GH FIGFR DWRSHDPHQRV GD OHWPR FRP XP \MMPD GH
FRQARBI GH DFHWR H YHBFIGDGH GH YHFX®Y GHQAR GD XQGDGH 10 RV HBYDGRV GH YHFX®Y
VAR BASRQY YHY SHBY DARSHDP HQRY GH YHWEUWDGRY HP ERID Q<P D VB D EHP P HRU P HQRV
GH XP DARSHDPHQR GD MR SRGH IQAFDU TXH L RV FRIGARGN QiR WASHWP DV
MO Do} HV H IQUQIHP RV @MWV GH YHBAIGDGH L DV GHWMP Do} HV GRV @ WV CH
YHBFIGDGH SIDWFDGRY (R 3DUXH DIQED ViR DERV RX I SRGHP H M BFDIY DR BQJIR GR
WHKR KRWSRW FRP FDUDPWUMAFEDY YHI HVBFIRQDIVH  RX GH HAKMUD GD S TXH FRQAEXHP
SDUD R P DIRUDARSHDP HQR GH YHWEWDGRY 3RVBQR XP HWMGR MMP DW DGR LQMJ IDQGR
HWDV W V KISy WMV SRGH VHUR FDP IGKR SDUD D FRQMIKonR GH P HAGDV GH P W DonR H XP D
UHGXonR FROAMQM GD SHED GD EIRGYHWIGDGH SRUDARSHDP HQRY
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" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

OB’ CDB EP DMWY EP DBN BS P FYe UDP - JPQFCBFVT VBOCBN FJTPCS- BT
DBBDUFSHIDBT GRDP RV-NIDBT F CPMHDBT EF BN CFOFT FTWBSIOPT CB
kSBEF 13U « P" NCFOBMEB #BSB EP 3P . BNBCOHVBQF

&DR (JRQ /DERD & &RUD FDRHIRQGWIPDIGFRP  -XIDD GH 4XHIR $WInR
M@QD DUDJI DR¥DOQR XHSE HEX EU -XD 6DQRVEHHIDGR ~ NDQRWHYHIDQREIPDICFRP  -R\p
(WDP  9BUERD HWDP EDUERVDHKRW DICFRP $IRQR  +HQUTXH /HDO
DIRQR GDBIEP EIR JRYEU

8QYHWCDGH (WBGXDOGD 3DUMED 8(3% QMMR &KIFR 0 HQGHV GH &RQHYDonR @D
NRAYHMCDCH &0 %R

$ SUGFISDODMMGDGH HFRQ P IED SUDWFDGD SHE FRP XQWUR GDV\WUDV QG HDV 3RW XDUD
p D FDUFIQEXGMD GD H\SpFIH /MRSHDHXY YDQDPHL RQGH DV WUDV IQRIHIV \H
\REWS} HP | i WD GH SURWonR DP EIHQEO $3$ GD %BUWD GH 0 DPDQIXDSH \WR JHID
TXHWRQDP HORV \REW RV GDQRV J HIDGRV SRUHWD SU WED (D XQGDGH GH FRQHYDonR $
0DW $VRQMD H =R®D &RWMLD \hR FROIGHIDEDV SDWP{ QR DFIRDOH GHYHP \HU
YWD DGRVGH IRP D TXH JDUDQEP D \IXD SUVHYDoNR $WP p HWHJFLDOXP D DYD@onR GRV
LP SDRVRV TXH D FDUFLGEX@MUD H HUFH \REWH D EIRGYHWGDGH GR WM UR ( \WM WDEDBR WP
FRPR R REMWR DYDIDU R [PSDAR GD DWIGDGH GH FUDonR GH FDPDUYHV \REW R
HFRWAMP D HVAMDUCR GR 5IR 0 DPDQIXDSH X} DQGR FRP R IQAFDGRUAV RV SDP HWRY
ItMERV TXPIERV H D FRP SRMonR GDV FRP XQGDGHV | MRSOQFWQEDV H | RRSOGPWQEDV
3DUD REWUHWHY SDP HARV |RIDP FRBMIGDV DP RVADV GH i JXD MQR j PDUHP FRP H
VP HP SUHHQEP HQRY HVTXHED H GUHVD UASHRWDP HOM GD SRR HWMDUCD GR 5IR
0 DPDQIXDSH SDWD 11Q/ GH FRP SDWDonR 1DV DP RWIDV TXDDEMYDV HP SUHI DDV SDWD D
SHVIXAD H IGHQNIEDonR GH IMRSRGARQ IRDP HWMGDEDV DW R PRPHQR DTXHDV
UH HBOMV D VHY QRYH SRQRV RQGH KRXYH FRBMD QR HWM UR GR 5IR 0 DPDQIXDSH 1HBV
FROHIXILDP \HU IGHQNIFDGRV DW R PRPHOR W[RQ/ GH IMRSRGARY  YDRWUIDWIKP
QMOGXSKID &HDIKP &BMMIP &RFICRAVFXY ) DI IOM ) VMM * RBIND *

0 HBMWD 1DYEXD 1MMEKID 2 GROM® 2 \FI@WWUD 3GXRJPD 3GXRULIPD 3WRERFID
5K RRBIID 7KDOWRMLD H: DQMAXP &RP R DF\FLP R GDVGHP DIVDQ QAHV IGFOMYH DV
TXOQNEMYDV HSHD \H HFRQADU XP D IQEFDonR GH PDIRUFDUD RUKQED SY[IPR |
PDUHP HVIXHED GR HWX UR DTXHD TXH \H \XS}H PDIV DIHVBGD SHD DWIGDGH GH
FDUFLQIEX@MD
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

*QFHSB' « P $PNVQOL SB F ' PSBVMDIN FOP EB 1FTDB " SFTBCBMOBT 6 QEBEFT
EF $ POTFS/B’ « P EP 4VMEP #8TM $FN' YFT FOB $PNVQDB' « P 4PDBMF
*EFQUEBEF

(UND NPRR  HINDINPRRHEPEIRJRYEU -DQQD+XN  NBQD KNP DICFRP & DURTED $OMWM
FDUREED DOMHIEP EIRJRYEU  &p\DU +RUH FH\DUKRUHEP EIRJRYEU  * IGHWR  5IEDV
JIEDV#KRRDICFRP ~ +XJR 610D KAIRMDQRAIPDCFRP .rQD  9DDGDUV
NHQD YDOGDUHWAEP EIR JRY EU

&HOAR 1DFIRPOGH 3HVIXAMD H &RQHYDonmR @D 6RFREIRAYHWGDGH $WRFIDGD D 3RWRV H
&RP XQEDGHV UDAFIRDLY , QMM & KIER 0 HQGHVGH & RQHYDONR GD URAYHMGEDGH & RDERDGRWID
GR 3WRWR * () 0DU 0 IQWUR GR 0 HR $P EIHQM &RP IMAR 1DFIRPOGH ) RWDBFIP HQR CDV
SHVHYDV ([ WDV H 3RYRV 7UDGFIRQDLY ( [ WDWWEN & RIMLRV H 0 DUKRY & RQXGRUGR 3RV
* () 0 DUO IQWIUR GR O HR $P EIHQM

2 SIRWR ,QMIWonR FRPXQWUD H IRVBGFIPHQR G SHWD DIWWMDQDOQ@DV 8 QEDGHY CH
&RQHYDoMR GR WKOGR %UIMO YHP VHQER [P SBP HQBIGR GHVGH HP FRQMXIGDGH DRV
DYDQRV H DSUHQE] DERV REWGRYV (R SUP HIR FIE® GH Do} HV GR * () 0 DUGHWD B IR HOAM
H (QAH RV \HXV REMWYRY SUCFISDIY HW R TRUBGFIP HQR GD SDWWFISDonR GDV
@HDQDVH RU DQJ Do} HVED SHVFD DIWMDQDAD J HWR DP EHQEICS~ETFD
&RREHDER SHD &RPIMAR 1DFIRDOGH ) RUIBFLP HQR GDV SHVHYDV ([ WDWAEN H 3RYRV
DGR ( [ WDV & RAMURYH 0 DUCKRY &2 1)5(0  H SHR & HQAR 1 DFIRQDOGH 3HVIX\VD
H &RQHYDonR @ 6RFIREIRAYHMGEDGH $WRADA D 3RYRV H &RP XQGDGHV 7WDAFIRDY
&137 &0%R R SIRWR WP FRP S~ECFR SURIMUR SHWFDGRIDV H SHVFDGRUHV DMLY
Q®PD SHYSHAWD IQMJIHDFRPO HP IQMUDFH FRP DV XQGDGH GH FROQHYDonR 8&V
IHGHIDY GR VXOGR %IMO (MNV SDXBGR HP WV H[RV GH DonR  FRPXQFDonR \RFIDO
HDERWDoNR GD IGHQMDGH YMXDOGR SIRWR D@ DonR GH RILFIQDV GH SRGFDW H WHGHV
\RFIDV SURGXonR GH \pUH GH SRGFDW H SXEGFDo} V' |RWP DonR GH @EHDQDV SIRGXoR
GH P DIMUDCSHEDIy J IER H HWIKMUDONR GH XP & IF® GH ) RWP DonR HP * HMYR 6 RFLRDP ELHQEIO
H IRWGFP HQR CD IGHQMDGH FREMYD ®IYDQEP HQR H SXEGFDonR GH KIMAUDV H \DEHUWHV
WD DonR GH LQMUFK P EIRV HQAM SHVFDGRUV DV HGR ,,, ( GFROAR 5HI IRQDOGH 3HWFDGRUAV DV
@ BULR 6X0 (P UASRWD j V @ Mio} HV [P SRWBV SHD SDQGPID GH &29, R SURWR
SURU RX DV Do} HV GH FRP XQEDonR \RFIDOWQER FRP R | RFR IQFIDOD FRQWKoNR FRDERDWD
@ IGHOMDGH YMXDO 2 SUWHQM WDEDBR DSUAHQD R UHDWR GHMWD HSHE QD (WD
FROMKoR \H GHX D SDWWJGD FRQADVBONR GH HTXISH GH GAMIGHY TXH FRP \ME(GRV WFQERV
R &137 H FROXGRWV GFDYV IDFIORX R SIRFHWR GH HOROPHQR GR &RPIW CH
$FRP SDQKDP HQR 5HI IRDDOGR 3IRWR &$3  FRP SRWR SRUCEHDQDV GD SHWD H J HWRBHY GH
8&V H SHVIXMDGRIAV $ UTXH D GDV UH ®f } HV DFHFD GD LGHQAMEDGH GD SHWD DUWAMDQDOH R
QYHOGH HQIDIBP HQR DV GMVAXWE HY WWSHURX DV H SHAMYDV FRQUIGHDQER RV GH\DIIRV GR
P HR YILYYDOX\M) DGR GDQM GR FHQ UR GH SDQGHP ID & RP R SDUWM GDV DMYGDGHY GH FROWKONR
@ PDWFD IRLSWRPRYICR XP GHEDWM \REW R WMUPR PDUHMWUR D SDWWJ G H SHUE GFID GH
@HDPD @D &2 1)5(0 R3DU RYGEH R XVR GHWH FRFHMR YHP GDQER YIMELEEDGH DR WUMUR
GH MIGD H OV GRV SHVFDGRUAV DV DMWADQDLY $ SDWJ GHMD GMXWAR |RIDP - BIYDQREIGDV
SDWEXOUCDGHY GD UHI IR VOFRP R D H MVGFID GH WUMURY GH SHVFD @ XQDUHVH D UHDonR
HQAM D SHVFD DUMDQDCH D DI UEXGMUD | DP LIDU 2 V GHEDWV FRQUEXIDP SDUD D FRQIRTEDONR
GH XP D P DUFD TXH GHWIBFD DV TXHWVHV GH Jr GHIR H LOMJ HIDFIRDOR D\SHAR FRP XQWUR (D
SHWFD DWMDQDO RV HBP HQRY (DMLY H SURGXWRY TXH RV WUMURY SRWXHP HP FRPXP RX
FRPR GLHHMJFIDYV EHP FRPR D WHDonR FRP DV XQGDGHV GH FROHYDonR (WH SIRFHMR

| RMZGFHX R HQMQGEP HQR GR WP D 3GHOAEDGH FRP R WDQWYHIDG VGHP DIV Do} HV GR SURWR H
| XQEDP HQMGSDUWD R DEDAFH GH VHXV REMMWYRY
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$V WHB[} HV SBRPRYIGDV Y P RUIHQEQER R SOCHDP HQR GDV SW[IPDV Do} WV @DV |

IRWP DonR GH @EHDQ@DVHj  FDSDFMZonR SDUD X\VR GH P tGADV\RFIDLY SDUD GH HQGHUXP D FDX\D
YHQEHUXP SURGXR RX VHYOR FRPXQWUR $ LGHQAEDGH YMXDOGR SURVIMR VHI  X\Wd) DGD HP
VRGDV DV Do} HV GH | RWBBFLP HQR H 1QMJ WonR FRP XQWUD FRP SRQGR P DWUDLY SHEDJy J IERV
H GH QYXODonR GR SURWMR FUDQER DWIP XP D DWW RMHID GH HQJDBP HQR  WHFISURFIGDGH H
LOMJ WDonR HQAM SHVFDGRUHV H SHVFDGRIDV DUMDQDLYH 8 & VGR \IXAER %IMO
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BHVBS/CEJCP $ BN QVT VN BQN BMBN FB' BEP QPEF FTUBSCFN QFSPEFO T

5DIDHO HYR GH & DVAR 6DQRY  7DFIDQD 6DQRVGED &RFHONR  91MVRU* DODR &DYDBR  -DP 1B/ HWM
@6I0D  &DUD ( P DQH® ) HEDQGHVSBI[R' 1DV FDUD GDWLLEDIDQR HGX EU

QIR ) HGHIDGGH ( GFDonR & Ir @FID H 7HFQRRJ ID YDIDQR ;) YBIDQR

ITXH ; TXH p XP PXQRSIR @FDO DGR @ WILIR GRIRHM GR HWBGR GD %KD (R VHWR
EDDR $ FIGDGH VH HIFRQAD GHQAR GD SHVHYD GD %RVHD G &DDWQIID TXH p XPD
1P SRUIQM HWIDWJ 1D GH FROHYDONR SDUD HWH EIRP D UFR GYHYR DIQED SRXFR HWMGDGR H
FRP DOR JWDX GH HQGP PR ' FHMGR | WFRW GFID GH DYIEP HQRY GH DQP DIV MOHAHY (R
&DP SXV QRV SIRSXVHP RV D WDQ DUXP BYDQEP HQR GH IDXD R WDEDER | RLGHVHOROIGR HP

XPDiWDGH  KHABUH GH PD GHOAR GR &DPSXV; ITXH ; TXH GR ,QUMMR ) HGHDOGH
( GXFDonR &l FID H 7HFGRBRJID EDDCR ;) EDDR $ DPRWADIHP IRL WDQ DD HP GRY
SHURGRY VHFR H FKXYR\R 5HD@ DP RV D EXVFD SRUYHMAJ IRV H UDVARY DUP DA®D |RRJI U I LED H
HQAMMMEN 6HQER TXH | RLHWEBEHBFIGD XPD PpAD GH KRV GL UDV GH EXVFD SRUYHW IRV
H IDWARY GXUDQM RV GDV GHFRUIGRV GH IRPD IIDARDAD \RBODER  KRDV YDUDQER
FRP D FROMWGFD GH FKXYDV ( FRP \RWEOGH KRIDV GH DWIGDGH GDV DU DABDV
IRRIUIFDV KDYHQGR GHFRUIGR  GDV DR \RGR $V HQAHYIMENV IRDP UWHDQ DAV FRP

WDEDBDGRUV GR FDP SXV H\SHFID® HQM RV GR SHUIRGR RMUR &RP DV PHWRGRBJIDV GH
FROMD GH SHJ DGDVH DUP DAGBD | RRJ U | IED IGHQMNIEDP RVGH H\SpFLHVGH P DP I HIRVGH P pGR
H JUDQGH SRUM R TXH HP FRP SDUDonR FRP RXAWRY WDEDBRY | HVRV FRP RV P HWP RV P p\RGRV

SRYPP HP i WDV PDIRW p XP Q-PHR EDWEQM DR &RQXGR IRDP DV HQANHMMEN TXH
FROHIXP RV UHDVRY GH XP  DQP DODP HDODGR R +HBDIGIXV \ DI RXDURXQEL FKDP DGR SHBV
WDEDBDGRUV GH "I DR GR P DR J IDQEH™RX ~J DR YHP HBR™DSyV G-VFUHYHBP R DQP DOQYV
P RWADP RV IRRV GD H\SpFIH H FRQIWP DUDP \VHUR DQP DODYIMEIGR SRUPDIV GH XPD YH (R
&DP SXV HWH UHDVR DFRQMFHX HP GXDV HQAMMMWEN GLHBOMY VHQER GAVFUMR R P HWP R DQP DO
HP DYIWEP HQRY GMADRY SRUMDEDBDGRUV GR SHIRGR QRMUR  3HIDGDV H IH HV GH IHTRY
IRDP HFFRQADGDV QR BFDOFRP SHIDGEDV GH DSWR IPDGDPHOM  FHQUP HWRY FRP SDWHY
FRP R NAJXDXXQGEL &RQMGR HP QRWDV DUP DAGDV | RRI U | LEDV WHP RV B IMAR GH XP P DFKR
DGXOR GH / HRSDUEXV SDUEDDY R TXH RV IP SRMELDD GH \DEHUGH TXDOH\SpFIH ViR DV 1H HV
HQFRQADGDV HQMUDGDV (R ®FDOTXH |RL EDWIDGR GH "EDCKHLR GR JDR™GHMGR DR JUDQCH
Q-P HIR GHWAHV BHJ IMARY $V SHIDGDV QR HQBQR SRGHP \HUGLHHGFIDGDV SR D NI XDWIED p

FROUGHDYH® HQM P DIRU $ SUVH®D GH XP D H\VSpFLH DP HDoDGD GHQAR GRV @ MV GR & DP SXV
RV GIYD D DOXP DV TXHWHV ( WHV GDGRV GHYHP \HUP DQAMERVHP MJI®' 6H WDEDBDWP RV FRP

D QYXODormR GHWHV GDGRV SDUID SURPRYHU D FRQFIHQEDomR H SUWHYDonR VBP EpP

IQJRWP DWPRY D FDODGRUV D ®FDQ DonR GHWHY H RARY DQPDV R TXH SRGHUD DWDIU
SHWRDV HWDQKDV H DUP DGDV SDUD GHQAR GH QRADVFHIDV $0} HV GH HEXFDonR DP EIHQEBIOMR
IP SRUWIQMV PDV SRGHUWR SIRMIHU D IDXD H D FRPXQCDGH HWFRDU GD SWAHQ@D GH
FDODGRUA' (WD p XP D GHFMIR TXH DIQED QviR VRP DP RV $ SHVDUGH SHI DDV FRP SDWHY FRP

R +HSDIGWXV\ DI RDRXQELWUHP MGR IGHQNIEDGDV H VHX DYMBP HQR \WWMURFRUIGR SRUP DIV GH
XPD YH DFUHGMIP RVTXH \H ID] GHFHWI UR P DIVWP SR GH HWYGR EXVFDQER FRQ P DURX QR

XD SUMHDD
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

HBEION TVIQFOTPT EB . BB " WELDB " QPQPTWB EF VN PRVE« SP (BE B
QFTRWIIB DFQOJEDB F Qs UDBT EF FEVDB' « P F JAFS)S-B' « P BN CFOBMOB
3FTFSMB #PMHDB &TWBEVBMEF " S8BT 3P EF BOFX

YHIBH GR 1DWHPHQR 7XEDUR [HIBHWYEDUDRSHSE #JPDIGFRP ) HISH ) DNIWER 91D $QRTD)
YOUEHIHD CSH DIDWERYDE# DKRR FRP EU

SHVHYD %RPJ IFD (WIGOAEHS DIV 8 QYHMGEDGH ) HGHIDGSXUWDAED $P DJ { QD 8) 5%

$ ) GUMD $\V@QAD p SURIWUD HP WIPRY GH FRQHYDonR SRUVHU XP  KRASRW SRyP
HQFRQAD \H DEBP HQM | WJ P HQEGD FRBFDQGR HP WWFR \IXD P HIDAYHMGDGH 2 UFKIGDFHDH
FROMYM_ D 1DP @ ERWQED FRP P DIRUUTXH D Q@D ) BUAD $VRQAFD EUMBILD H R HWEGR GR
5IR GH -DCHUR DEWDQIH DSWR IPDEDPHQM XP WMWR GH VRGDV DV H\SpFILV GH RIXGDV
EUMBLUDV \HGR TXH GV UMMV DR HWBGR DSUNVHQEP DOXP JWDX GH DP HDoD GH
HWDMR 1HWM FHQ UR GHWEFD \H D SHVHYD %R9JIED ( WEGXDOGH $WDIDV 5( %2 $UDIDV

XQEDGH GH FROHYDoNR 8& @FDA DED D WHI IR VHUDQD GR 5IR GH -DGHLR DEWDQIHEER RV
P XQFSIRVGH 3HWY SRDVH 0 LIXHBHMLWD HTXHDEWD  H\SpFIHVGH 2 WFKIGDFHDH $ UTXH D
GH H\VSpFIHV QR GRPIQR GD ) BUAWD $VR QAFD H \HX DSHR RUDP HQEIA D] HP GDVRIXGHDV XP
JUSR HP SRIMQFIDOSDUD D FRQHYDoNR H VW HP LEQY ERKQERV H FVSDoRY COVMUDLY FRP
FDUWU HOFDIR IOMSUAMMIR 2 SUMVHOM WDEDBR WP SRU REMWR WDODU XP
GYDQEP HQR FRP SBP HQBUGH GDGRV \REW D GYHMGDGH @D 1 DP @ 2 WKIGDFHDH @ 5( %2

$DDV DO HBQER VH D AYXODonR GH LQRWP Do} HV \REWH DV H\SpFLHV H \HXV DP ELHQMV GH
RFRW QFID DWIP FRP R DX] [IUDMACDGHY GH SHVIXVD FIHQVIED &RP HWDVI LQDTEDGHY | RIDP
WA DEGDV \RGDV DV RITXG-DV FDIGDV (DWDE HQM DR ®QJR GDV WIBDV GHOAR @D 8& H
UHOQHICDVHP | YRUAVDR BQIR GH XP D WIBD IQMSUEMYD RX HP HWM D ®&FDD DADVSYI PR

VHGH D 8& ,QRWP Do} HV \REWH FDGD H\SpFH IRDP DSUMHQEGDV \RE D IRPD GH SOFDV
GHVFUMYDV H GH XP FDBIQG UR GH I@WDonR $W R PRPHQR IRDP WDODADV  YMVBV DRV
H\SDoRVGD FRBOR YYD JXIDEDVSHD HTXISH GH* XDUED 3DITXHVGD 8& VHQGR R S~EGFR DOR
FRP SRWR SRUHVMGDQMV GH HVFRDVH GHP DIV IQMYM0} HVGH HOUCR GR HQRUR [P HADWR GD 8&
H SDWWELSDQMY GH HYHQRVY IOMMFIRQDLY ' H MCKR GH D MGR CH H HP SOUV CH
RIXGDVIRDP W\ DWGRY FRUMSRQGHQER D DSWR IPDEADPHQM  H\VSpFLHV FRP GHWIITXH
SDWD RV Jr GHRV $FIDQMHD 6FKHGZ HSpFIHV (SIGHEXP /  H\SpFLHV H 3DEVMH®
WIHIHU 6HQJKDV  H\SpFIHV $V REVHYDo} HV H BHDVRY LG RWP DI GRV YAMVBQMY GXUDQM DV
YMVBV JXIDGDV UYHDWDP XP GHWFRQKHFIPHQR GD UTXH D H GD GYHMGDGH GH IRPDV H
VP DQKRV GH RTXGHDV DPP GH XP HFDQP HQR SDIMWEXDUFRP DV P IELRRITXGDV SOQBV
GH SRWM H |G GPIQWBV H GH EDILR YDBU FRP HIFIDO $V DWHCDGHV SHP WDP VP EpP
HP XDUD FRQFLHQA DonR GH FUDQXDV MRYHQY H DGXERV \REWH D [P SRWGFD GDV TXHWHY
DP EIHQEAY HQYROIGDV QR FXAYR H @ FRQHYDoR GHWEV SOQBV

3DOVIDV FKDYH 2 UFKIGDFHDH ( GXFDonR $P EIHQEO) BUD GR 5IR GH -DHLR
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-B[FSF 5VSIINP CP %~CBW 4PCS- B 3FDBUFHPS] B’ « P EB 3FTFS/B #PMHDB
EP5J0HV« 3+

- XD YoM GH 2 OHLD MKROHW  #IPDIAFRP  &DPID * RpDAHY GH 2 @HUWD 5RAW XHY
FDP 1O URGAW XHV X WiAJ P DIAFRP

8 QYHWMGEDGH ) HGHIDGS XUDAER 51R GH -DAHLR 8 QYHWIGDGH ) HGHIDGS XUDAER 51R GH -DCHLR

(W SHVIXAD p UNXEBGR GR WDEDBR GH FREFOMIR GR FXUR GH 7XAP R H DSUNVHQD XPD
DQ @H \REW DV GMFXWE HV GH UHFDWAI RU DonR GD SHVHID URQJIED 5(%2 GHAQIX | O
GRWUAPR 1HWM VHOAER R REMMYR GHMM WDEDGR p [GHQNEDUH DQDODUGH TXH IRP D TXH R
\MUMP R H \IKDV GP HQ} HV HFRQ P IED \RFLDO DP EIHQEIO iR GVAXWEDV H XWD DDV (R GHEDWM
\REWH D WFDWURU DonR GD 5(%2 $ SHVIXAMD EDVHRX VH HP GRPEXP HQRV H ®UIMDo} HV
H\SHRt LFDV GR P XQFtSIR GH 1RYD ,JXDoX FRP IRFR @ WIINR GH 7106  RQGH \H @&FDQD D
VHGH D 5(%2 30O ' WHRUGD &ICDGH ®UMDonR GH | WD GH (\SHFIDO,QMUIAWH 7XUMAFR
30RGHO DHR D 5( %2 CR7IQJX GRAXPHORVGER &0 %R ' DERVIRIDP REWERVD SDUIGRY
U VARV GH HYHQRY HFDEHODGRV SHD 6 HFUABUD 0 XQFISDOGH 0 HR $P EIHOM $.JUEXGMUD
" HVHQROIPHQR (FRE PIFR H 7XWAPR 6(0$' (785 GH 1RYD JXDoX H UHXQ} HV SURP RYIGDV
SHR 0 [QWNUR 3~E@R ) HGHDOHQAHRVDQRVGH ~~ H ) RIDP X\WD) DGRV DGRV FRBMIGRV
HP FDPSR HQAM RV DQRV H SDID GWFSEDV D JWGDonR ( QUMM |RDP
WDODGDV FRP DOXQ/ DWWV SDUD FRKHFHU WXV SRQRV GH YM® D WASHMWR GD
UBFDMIRUDonR GD SHER 7IQ0X DM DPEHQEO GR &0 %R SHEIR GR 7IQIN
UHSUMAQEIOM GD 6(0$' (785 GH 1RYD ,JXDoX GXDV2 1* VDWOOMY @ WIINR $ QMXWAR
“SHEIR [ 3DTXH™SHSDWD SRUPXWRY FRQQRY GH IQMIWHY QR WUMYUR FRP UHDonR DR
WUMPR 2 SUGFLSDADU XP HQR SDUD D UHFDWAJ RU DonR p D SRMELGEDGH GH SURP RYHUR WUAP R
H RVEHH tFIRVHFRQ P IFRVDWRFIDGRVSDWD | BILR 3RpYP  HWH DU XP HQR \VKI HUH XP D YMAR
H FOGHQM GR WER GH X\R S~ETFR TXH GHYHUD VHUSUDWEDGR QR BFDOM TXH GXUDQM RVHYHQRY
H HQAMMMEN SDUD HWM WDEDBR |RLREVHIYDGR TXH Ki - XP D SUMWIQUTR GH DEMUDonR GH SHUIOGH
YWMEQMY \WQGHQGR SDUD R @GR HOW DGR GR WIAPR QR GYDQER HP FRQ DV SHWRDV TXH
YMVEP D BULR HP EXWD GH O] HUH FRQBWR FRP D (DWUH D LGFOMYH \HXV PRIDGRIV $
5(%2 GR QX WDQD YMEonR SDUD 11QV GH HEXFDonR DP EIHQEO DIQED TXH GH IRPD
IGFISHQM JHDOHQM FRP HWWFRDV H DOXPDV IQXMMo} HV (WD YMWonR SRGHID \HU
HWKMDGD FRP AYHUIRV S-ETFRV GH YWMBOMY 2 V GH HQRUAV GD WFDWI RU} DonR \BP EpP
YWD DP FRP R DU XP HQR D SUHFDUHGEDGH GD JHWWR GD 5( %2 GR7IQIXI FRP R P RDonR SDUD
D DGMDonR GH FDWMJRUD DSRQEIQER D 8& FRPR IHIED] HP \HXV REMMYRV GH SUAHYDONR
DP EIHQEO SRY R \MUWP R SUHEDWUR D FDoD H RXWDV DWIGDGHY GDGQRDV DR P HR DP EIHQM
RFRWHP GHQAR XQGDGH 1DV WXQ} HV S~EGEDV P RWMRX \H TXH R SOQR GH PDCHR @D 5HERR
QR IRLIP SOQREGR FRP R GHYHUD H TXH SRUMR QTR \H SRGH DBUDUTXH D 5( %2 QvR WP \KXD
HHMGDGH (R WUMAUR ,QGHSHQGHQMP HOM GH WFDWURUDonR Ki - TXH VH SHOWDU Q@@
HAXMUDoNR H YD GR XVR S~ETFR SDUD D HGXFDonR DP EHQEIOD 8& WM TXH D DWIGDGH HW
SUHMMB QR SOQR GH PDHR $ SDINJGRY UAVXEBIGRY | RLSRWEYHOGHQMIEDUTXH R X\R S~E@FR
SDUD | .QVHEXFDFIRDYV D 5HEIR GRAQIX p SRXFR H SBWDGR ( [ MM D SRWELGREDGH GH WD DU
WUWPR FRP \HIPHQRV TXH WDEDBDP D HGXFDonR DP EIHQEO 2V GMVXURV D IDYRU GD
BFDMIRY DonR VHIXHP R VipV PHFDGRQJIFR DSRWEQER D UWHFDWURWDonR SDWD R
GHVHOROIPHQR HFRG PIFR GR WUMUR (D WIIR GH 7IQ0% FRP XPD YWiR HOAAD H
VIWIDGRD GR WWPR 3DD DPP GR WWPR D FRPXQGDGH GH 7IQIX FDWFH CGH
LOHWP HQRV\RFIDLY H GH IQ UDHWAX\MUD SDUD R EHP - HWIBUGD SRSX@onR @FDO

$\WMWDDRY-G-RS WM FOTXHORS®\
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-FVBABN FOP F NPQUPSBNFAP EBT <« FBT EF PDPS CDB EF QFJ)YF CPJ
NBSO P 5SDIFDIVT N NBOBWT OB 3FTF/B &SBUAIB . BSO B EF
$VS/S/QV . "

3DEP D 3IHIR 5HY  SDEP DSIGKHURSDEP DHKRIW DIFRP ) HIDQED /RIIGULIHP H HUSWRGHP R
DMIGPRI@IPDICFRP /DX 0 RIHWD GH$SQEADCGHS5HY OXWD BHWHIFP EIRIJRYEU

8 QYHWIGDGH ) HGHUDAGR 0 DUDQKITR  FDP SXV3IGKHLR
QIR & KIER 0 HQGHV GH & RQHYDoNR CD URGYHMGDGH

1R %DMOH IMMP GXDV H\SpFLHV GD 1 DP 1@ 7UFKHFKIGDH R SH[H ERLP DUCKR H R SHIH ERL
DPDI{QFR $PEDV \H HZFRQADP DPHDODAV GH HWDMR \HQEER R SH[H ERLPDUCKR
FOWLIFDGR FRPR §P SHWR (1 SHR 00$ $ H\SpFIH PDUKD SRWXL Ki EMR
DIP HQBU IQMUDP HOM KHEYRIR | EDWH GH DODV H SOQEV DTX WDV H VHXV Ki ELMRV
DIP HQBUHY HWR GUAEBP HOM UHDFIRGDGRY DR VHX KDEMDW $ GMAEXIonR GR SHIH ERL
P DUQKR \H HAMQGH DR BQIR GD FRWD EUMBILD GAVGH D W IR 1RGHVM QR HWEGR GH
$O@JIRDVDW D W IR 1RUM QRHWEBGR GR$PDSI 1RO DIDQKTR Ki UHJ IMARY GH\WH DQP DD
WIIR GV BHHMKGADY PDIDQKHQOHY HOAMEQR Ki SRXFD GVSRQEWMEDGH GH GDGRV

FIHQMVIFRV \VREWH R WV GH FROHYDonR GR SHIH ERL PDUKR R (MECR LGFOIQER
L RWP Do} HV\VREWH i UHDV DWDLY GH GMAEXIoNR SDU P HFWRY SRSXOFLRDLY H DP HDoDV YL HQMV

H SRMQFIDLY TXH GLIEXGEP D HDERWDoNR GH Do} HV HVADWJ LFDV GH FRQHYDonR 2 REMMIR
GHVM WDEDGR | RL DD DUR GIYDQEP HQR GDVi WDV GH UHI IMARY GH SHI HV ERY @D SHVHYD
([WDWHMD 5HVH 0 DUCKD GH &XIXXSX H RV DAEXWRY HFRPJ IFRV TXH SHP WP D SUNVHQD
@ HSpFH 2 &HQAR 1DFIRIDOGH 3HVIXAD H &RQHYDonR GH 0 DPHIHRV $TX WERV

&0$ &0 %R p R WASRQI YHO DMDE HQM SRUDWP D] HODUGDGRY GH HFDBHV GH P DP i HIRV
DTX WFRV GH RGR R Y4DMO IGFOMYH UXQQER IR Do} HY GRY RXARY & HOARV GH 3HVTXMD

FRPRR &( 3( 1( H&l37HG—|I.QJ(Mo}I—NQrRJRYI—LQDPI—QMy HDFRGR FRP & HOAR |RDP

IGHQNIEDGRY W'V BHDWRY RV DRV GH RGRV HFDBHV PRURV 2

GYDQEP HQR GH [P DIHQY/ GH \DWOM GHP RQWRX QrR \HU SRWYHOXP D DQ @H WP SRIDO
FROADD TXH SHIP MIAH GAMBRDUDVi WDV GH P DQIXH HP GHFRW QFID GD EDIL D WHVRGONR RX
j IQGBMSRQEMMEDGH GH [PDIHQY SDUD D WIINR FRQIGHDGD BWPRB 2V DGRV GRV
TXHWRQ URV DSTFDGRV DRV FRP XQWURYH SHVFDGRUIHV @D B IR GH 1Q G GFLD GD @FDAEDCH
GH 0 DUDFXYMXD  SDUD IGHQMLFDU RV SRQRY GH VHQUEIGEDGH SDUD RV SHI HV ERY P DUKRY
GHQAR GD 8& EHP FRP R RVUHVXEIGRV GRVHWNMGRVITMER TXP IFRVH EDPMUR®J IFRVAD i JXD

DIQGD HWWR HP DQ @H $V IQRWP Do} HV TXH \HWR REWEDV FRP HUWM WDEDBR LWR GDU
\KEMGRVj DGRonR GH P HAGDVGH P MJ DonR GH [P SDRVRV DP EIHQMLY FRP R REHDP HOR D
SHWD H UHD@ DonR GH FDP SDQKDV GH VHQUELD) DonR VREWH D [P SRWGFID GD FRQHYDoNR GR
SH[H ERLP DUCKR H \REWH R TXH | D] HUHP FD\R GH HFDBH YIYR RX PRUR 2 VFRGKHFIP HORV
HFRJ IFRVREWERV\REWH D i WD GH RFRU QFID GR DQP DOSRGHUR \EMGDUDO} HV | X\WMUDV GH

FRQHYDorR GD H\VSpFIH QR 0 DUDQKITR
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-FVBOBNFOP QF-MNJIBS EF " VWT 1BMTWHT B 3FH* P EB #BJYBEB
BXBA FOTF EJECV] « PFDPNQPTJ « P

S5RAIDR $W-R $]HHER R #JIPDIORP WXDO &R 1IDFIPHOR 616D
EXQ@OW #JPDIOFRRP ) ®U0 DUD* XHGHV/DV &D\DV | &P DUDJI B#J P DIGFRP

* IDOOQER HP &Lt GFIDV URYJILEDV / IFHFIDMD &HQAR GH (WMGRV 6XSHIRWMY GH =p ' RFD SHD
8 QYHWICDGH (WIGXDOGR 0 DIDQKNR 8(0$  * WDGXDQED HP &lr GFIDVURYJ IFDV & It GFIDVEIRYJ IFDV
EDFKDUHDGR & HQAR GH ( WYGRV 6XSHURWHV GH YBFDEDOSHD 8 QYHWMGDGH ( WEIGXDOGR 0 DIDCKITR
&lr GFIDV URPJIIFDV &HOAR GH (MWGRV 6XSHIRBV GH =p ' RFD  3WRIWP D GH 3yV JWDGDonR HP
( FRBJ LD H & RQHYDonR GD URAYHMGDGH 33* (&% 8(0$

$Vi WDV ~P IGDV \iiR FRP SB[ RV HFRWMMP DV FDUDFWU DGRV SHD WDQUonR HQAH DP ELHOMV
WUHAHY FROMHQBY H DTX WERV PDUGKRY FRUMLRY H DMWIFIDV H TXH HIXQER D
&RQHPNR 5DP VDUFRWMSRQGP D SkQEQRY WUDV QUJRDV PDQIXH DIV H i WDV LW DADV
SDUD DJUFX@MD 1R %DMOVIR RMR i WDV ~P LGDV FRGKHFIGDV FRP R MRV5$0 6$5 GH HWHP D
IP SRWGFID SDUD D PDQMMPNR G EIRAYHWGDGH SRV PDQNP XPD JWDQGH SDFHD GH
H\SpFIV WMGHOMY HJQI PIEDV H PLIWDWUDV FRPR DV DYHV DTX WEDV $V H\SpFILV
GHSHQGHQMV GH i WHDV~P IGDV TR DV P DIV DI FVMBGDV SHDV P RGLLEDo} HV GHWHV DP ELHQMY TXH
\RUP |RIM SUWWR DQAYSIED 1R 0 DUDQKTR XP D [P SRVBQM i UHD ~P LGD H TXH DIQED SUHFL\D
\VHU FRKHFIGD H HWMGDE H\VSHAIDBHOM TXDQR j XD DYLDXD p D $3$ D 9Bl DED
0 DUDGKHQH 2 EMYR ,GHQMIEDU DV H\VSpFIHV GH DYHV SDOMARY GD 2 &P * DULRWP HV FRP
RFRW QFID @D WIInR GD EDI[DAD P DUDCKHQH H i WDV [P SRVBQMV SDID D FRQHYDONR D
BUIR 0 HRGRBRIID 2 LOHQIWUR SUHIP LDUGDV H\VSpFIHV GH DYHV [DP @V H P XQESIRV TXH
RFRUP @ WIIR GD 9L DGD PDWQKHQH IRDP WDO DAV FRP EDH HP GNDQEP HOR
EIE@RI U I LER H GDGRVGH Flr GFID FIGD@M : INDYHVH HALG  5HUXEBGRVH GMXWAR (P UBHDonR
j DYLDXD IRDP HFRQADADV  H\SpFIHVFRP GREXP HQIonR GH UHI ARV GAMGIGDVHP TXDAR
IDPt@DV $WPIGDH 3VRSKUGDH 5D@EDH H +HIRGQWIGDH ' HWDV H\SpFLLV | RIDP
GRAXP HQBGDV DADYpV GH GYDQEP HQRV EEEQRIU I IFR H FRP S} HP VHI XIQMV'| DP @V 5D@EDH
Q SWPICDH Q H+HIROWGEH Q  $/7()) $WDYpV CDV GXDV SOV RP DV GH
Fr FID FIGDGn  H\SpFAHV WP RFRW QFID GREXP HQBGD SDWD D WULR 3HD SOMIIRWPD
- INDYHV IRDP GRFXP HQBGDVDVIDP{@mV5SD@EDH FRP  HAVSpFLHV $UDP IGDH H +HIRQWIGDH
FRP XPD H\SpFIH FD&®D -i SHD HD SOWIRPD HAG IRDP HFROADGDV  HSpFIHV
UHSUVHQEGDV SHDV | DP t@DV5D@EDH Q 3WRSKUGDH Q  H$WPIGDH Q ' R\VRWBORH
PXQHSIRV TXH FRP S} HP D $3$ GD %[ DGD 0 DUDGKHQH |RIDP HFRQADGRY UHI MARY HP
DSHIDV  PXQESIRV 2 PXQESIR GH $WDW IRLR TXH IQAFRX R PDIRUGQ-PHR GH
BUMARY DSUMHQEBQER FDWRJH H\SpFHV 6nR /XV IRL R VHIXQER FRP \HW H\SpFIHV H
O®OFDEHLD FRP \HY H\VSpFLHV $ |DP t@ P DI UHSURVHQEMID | RL5D@EDH FRP FDVRJH H\SpFLHV
VHIXIGR SRU$WDP IGDH 3\RSKUGDH H +HIRGWIGDH FRP XP D H\SpFIH FDGD $V HSpFLHV P DIV
FRP XQ/ FRP GREXP HQBonR GH RFRW GFID IRDP  3DUELDGHY P DFXOVMY YRGEDHW FRP
UHI MARY / WD | OYYHOMU YRGEDHW FRP  H/DWDOV N3P DEHQL * PHI)
FRP  &RJFOMIR 3DWD D $3$ D %I DED 0 DIDQKHQH DSHDV XP D H\SpFIH HFRQADGD
p DPHDoDGD (DFIRIDB HOM 3\RSKID VUGV 6S] \VHQGR QMDD FRPR YX@QHU YHO 98
00$ $SHVDUGH QTR VHUXP D DYH SDOMAH p XP D UHSUAHQEQM GD 2 WGHP * DXULRWP HV
TXH KDEMD |@UAEN ~PIGDV GH WUD [IWPH R BUIMAR GHWD H\SpFH @ $3$ G 9BI[ DAD
0 DUDGKHQH QR PXQHSIR GH %P -DWEP GHP RQMAD TXH D $3$ VP EpP FROMP SO | GUAENV
SUVHYDEDV $ QYHO IOMIDFIRIDO GXDV H\SpFIHY HFRQADP \H DP HDoDGDV  6DQm SUAWD
/ DWMD@V NP DIFHOAY * P HID FRP BUMAMRY (1 H -DFDPIQ GH FRWEV YHGHV
3\RSKID VLAY 6S] FRP W VUWIIMARY 98 8&1 $UDUVH P RURX XP P SRVEQM
MR FKDYH SDWD DV DYHV DTX WDV @D 2 GHP * WUIRPHY SIRDYHBHQM HP YILWGH GV
FDUDPMUMAFDV GRV Ki EMW FRPR i WDV DDJDCEDV FRP JWDPtGHDV \WMUWHGRY ©P DFHQRY H

EUHRWRY H SOQMo0} HVGH DUR]

ch SWMRDRY-GRS WMJ FOIXHOR SO,
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-JJB 1§-MN ICBSEB " WBVOB (B 18B EP 4KE F VN B POPSYQEBEF EF QDI P
BB PWSINPEF ( BQBCB 4%

-DQH 610D /DXUHQMR QGO #JPDIFRP ' HJR GRV $QRV GH 6RYD
\RX] DGHJR D#J P DICFRP

8 QYHWIGDGH GR 6X0GH 6DQM &DWUD  /DERDWUR GH 2 QVRBJ ID H URDF-\WED & DVIUCHOH
" HSDWIP HQR GH ( FRRIIDH=RRBRJID 8 QYHMCDGH ) HGHUDAGEH 6 DQM & DVIUCD

&RP H\SpFLHV UHJ MADGDV DWD® HQM R %IMOp XP GRV SDAVHV FRP D P DIRUUTXH D GH
DYV $ REVHYDonR GH DYHV HP \VHX KDEMWCDWIDOMP \H VRUIDGR XP D DWHGDGH P SRUBOM
SDID R GAVHOROIPHQR HFRMUMAFR DEXDQGR VH FRP D FROHYDoNR GH HFRWMMP DV
$PSOPHOM GLXQAGD H SIDWFDA HP VRGR R PXQER HWD DMHGDGH HQROH DVSHRRY
FROHYDFIRQWEN HEXFDWYRY H \RFIRHFRY P IFRV GHVHQROHQER D FRQFIHQA DonR DP EIHQEO
H HWP XDQER R X\R \XWMQIVYHOGRY WHFXURY CDWUDY 2 XAD DWHGDGH TXH WP FROAEXIGR
SDUD R FUAWFAP HQR GR HFRMUWP R p D REVHYDonR GH EDBIDV * DURSDED ®FD@ DAD (R WKOGR
QRUDOGH 6DQI & DD H SDUFIDE HQM LIQHICD Q@ | WD GH 3ULRMonR $P ELHQEIOGD Y%D®ID
)DFD $3$% WP FRP R SUQFISDODWIGDGH HFRG P IFD R \MUWPR ' HWEFD \H D REVHYDonR
GH EDBIDV @ 3WID GR 61U RQGH HOV \H FRFHQADP (R IQHIR SDWD BSIRGXonR HP D] nR
QVi JXOVWDQTXOVH TXHOMY 1RV~@P RV DQRVD REVHYDonR GH EDBIDV P RVP HQRX P DIV
GH  PIB}HVGHG/OWV QD $PpUFD /DWD $ $3$% EXVFD UHI XDP HQBUR X\R H REXSDonR
KXPDD @DV i WDV D XQEDH GAMIDEDV | SIRWbnR GD EDGID [ IDGFD DXYADO ( XEDDHD
DXVADLY ' HWP RXTV (WDV i WDV IGFOHP Y URV DPEIHQMV FRPR SWDIDV FRWWHV
WRFKRWRV H GYHWDV |IRWP Do} HV YHI Y SUGFISD® HQM WMAID FRP JWDQGEHV SR} HV GH
GXQV TXHHYP GHWH~JIR] IDXQD HP H\VSHFIDCSDUD DYHV P DUGKDV H GD 0 DV $\VRQAED $

$3$% RSRWMQ] D DRV YAMIQMY H P RUIDGRUIAV R DFHVR j V SUDIDV H \WIBDV SDUD D REVHYDonR
GDV EDBIDV H DYHV $ 3WDID GR 6lU- SRAKLFHFD GH - NP GH HWQWR FRP YHI HMlonR GH
BMAQID (WH HWMGR \MYH FRP R REMMYR HDERWDUXP D QA SUHIP ICDUGDV H\SpFLHV GH DYHV
TXH RFRUHP D 3WID GR 6lU- FRP YIWEV D GHP RQMDUD \XD P SRWGFID H \KEMGDU D
FRQOHYDorR H X\R UDFIRDOGHWD WHI IR GD XQGDGH XPD YH TXH PXMVi WDV GR P XQESIR

HPERD \HDP ®UD® HQM HOTXDADADV FRPR $33V IIFDP H FOtGDV GD $3$ $V DYHV IRDP

U MADGDV D SDWJGD REVHYDonR GUHB DR BQIR GH WDQHARY D@ DRV QD 3WDID GR 61U-

(P WV GDV RV PH\HV GH DEUOH PDR GH IRDP WD@ DDV \HY DP RWADI HQY

SHUIFRWHQER \H \RGD D HWQAR GD SIDD VRBODEGR NP DPRWDGRY $V DYHV IRDP

DYWEIGDV D RBR QX RX FRP ELQ/FX®VH TXDQER SRAMYHOIRIDP 1HVRY B IMARY | RRIU | LERV H
JWDYDonR GDV YRFDOQ Do} HV $ FOWLLIEDonR H QRPHIFOWD VHIXUDP D OMD GR &RPIW
QIMBILR GH SHIMARY 2 QVRQJIIFRY — &962 8P \RWOGH  H\SpFIV GH DYHV IRDP

WU MADEDV IGFOLQER XP D H\SpFIH HQG PLED GD 0 DV $VRQAMFD DUDFXm HWFDPRWR 2 B
\TXDP DVD / HARQ H GXDV DP HDoDGDV GH H WhnR WIQB Ly BDO 7KDOMWHXV P D] 1P XV
ORCEDHW FOWLIEDGD FRPR™(P 3HWR™(1 D /MW 1 DFIRIDOGH ( \SpFIHV $P HDoDGDV
GH ([WDMR GR 0 IQWIUR GR 0 HR $P EIHQM H "9 XQHJ YHOM98 (D /MM 2 I LEIDOGH ( \SpFLHV
@ ) DX $PHDoDGEDV GH ([WDnR GH 6DQM &DWUD H R WO LV GH EDQER  7KDOWHXV
DFX OMGXV & DERW UFHOMP HOM 98 /M 1DFIRQDO( P \WMUP RV GD UTXH D VREBOGH
DYHV R UAXEBGR REWER SRGH HWBU WEHMWP DGR FRQUGHIDQGR D YDUDonR \D] RDO @DV
FRQG0} HVDP EHQEV QD i WD HWXGDGED & RKHFHUD FRP XQGDGH GH DYHVH FRP R HDV X\ DP

XPD GDAD i WD FRP H\VSHFLDODWQR SDUD H\VSpFIHV HQE P LEDV H DP HDoDGDV p [P SRYBQM

SDUD \XD FRQHYDoNR GH HX DP EIHQM H SDUD D P DQWIQNTR GDV DWIGDGHY GH VMUMP R GHWHV
@FDLY 3RVWIQR HWH HIMGR SUHTP LQDUEXVFD HWP XDUIQELDWOV VP [OUHVH GH @QIR SWD| R HP

RAWDV SWDIDV GR PXQESIR SDID TXH QRYDV |RWP DV GH REVHYDUH IQMDIWUFRP D QDWUH D

FRP HFHP D \HUGMHP DGV W InR
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. BN-&FT EF N“EP F HBCEF QPSF FN « BT TPC N BOFe GRI-TUBMEF
CBIYP N(QBDUWP CP NPNFOP EB FYQWE' » P

* MDQ .DPID ' DPDWHR OUWDQED  JHVDD NP IDEIR#IPDICFRP  (@OR $ 5 &DUYDER -U
HEOR FDWDBR MQRALEP EIR JRYEU 6DP XHOGRVEDQRVLIHGRZ — \DP XHIQHQRZ #IFP EIR JRYEU

&HOAR 8QYHUAWUR $SDUFIR &DYDBR ),0&$  ,QMMR &KIFR 0 HQGHV GH & RQHYDonR @D
URAYHWMCDH

2 P DCHR | GUAWEOP DGHUHLR p XP D DWHGDGH GRP ICDOM HP i WDV GH | GUAWD WRSIEDOHP

VRGRRPXQGR 1D $P D] { QD %DMGILD Di WD H SEUDGED SDUD REWQR GH P DGHLUD \XSHID D
i WD GAWPDWICED 9MVDQER HWIP XOU D GUDEEDGH H P HBRWDU RV SDAY HV DPEHQEY R
JRYHIR | HGHIDCDGRRX XP D SRONFD GH FRFHWAR GH | RUMEBNV S~EGFDVj - LQEIDWYD SUYDGD

i IRDP FRFHAGRV XP PILBNR GH KHABUBN HP XQGDGHY GH PDCHR | GUAWBOGHQAR GH
) UV 1 DFIRQDY $ FRFHWAR p 1HWD GAVGH TXH HWD VHD FRGFLIDGD FRP D FRQHYDonR
D EIRAYHWCGDGH 2 VP DP tl HIRV\WMUWHWHY GH P pGR H J IDQGH SRWM iR FRP SRGHOMV FKDYH
GRV HFRMMMPDV WRSIEDY H SRGHP \HYU FRPR IQAFDGRBNV GH FRQHYDonR GD
EIRAYHWGDGH HP | WDV GH FRIFHWAR IGUHAEO 2 REMWR GD SUMHOM SHVIDXAD IRL GR
SUAVHQM SURVIMZ p DYDIDUDV BASRWEN GH P DP t HIRV\MUHABY DR P DGHR | GUABCHP WP SR
UHDOD H SRWDonR 2 HWMGR IRLWDO DGR HP XP D FRFHWAR | RUMEBIOMD ) GUHWED 1 DFIRDO
GR-DFXQ@ 52 XQGDGH GH FRQHYDonR FRP i WD GH KD H SUHGRP [CDQMP HQM
FREHW® SRU IGUMP RPEWID GHQD )RDP IQMIDGENV  DWPDABDV IRRIU ILEDV
QVEXGDV GH IRPD \MMPi WED QD i WD GH TXDWR 83$V 8QGEDGH GH 3IRGONR $Q00

VHQGR GOV FRP H SBWonR HP H GOV FRP H SBRWonR SOGHBA SDWD $V
DUP DABDV SHP DGHFHDP DWDVSRU @DV FREUQER XP SHIERGR DQMV GXUDQM H DSyV D
H SBRWonR 2 HMRWR DP RWDOGH DUP DABDV GD WHKXERX HP IRRV GH SHR
PHRY  Jr GHRVGHPDPHHRY BSUHWHOBQER REGHQ/H  IDPI@V ( WMV UXEBGRY VIR
SUHTP LCDUHV SRV DVIP DI HQV DIQED YR VHQER SURFHVDGDV QD SOV RPD : LGOH QLKW

$ SY[ P D HVIBSD GR SIRVVR DYDIDU R HHWR GD H S®WDorR VREW D UTXH| D GH H\VSpFLHV GH
PDPHIHRV EHP FRP R \REW D DEXQCK GFID UHDWYD H SDA HV GH DWHCDGH GDVH\SpFLHVP DI
FRP XQ/

$\WMMWDDRY-G-RS WM FOTXHORSD\
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. BOFK® F EWMB' P FGUAEBEF EBT N-EBT TPDBJI FN B' YFT EF
FEVDB '« P BNCFOBM F EF NBCOFR QPOVBDIPCBM QBB FTUNVS B
DPOTFS/M' « P EP TBHVJEB TFSB FTDVS $ BN SIY BVSLB

ODUDPD 6ROV G 60D PDUDQDVVRDBMXYEU — /HDQER  -HO\DIRN
GDQER MUXDIDN #EP EIR JRYEU ) DEIDQRSRAWXHVGHO HR 1P HB#XI YEU

8QYHWMCEDGH ) HGHIDOGH 910RD . QMIMR &KIER 0 HQGHV GH & RQHYDoNR GD URAYHWGDCH
8 QYHWMGEDGH ) HGHUDAGH 9 1oRD

2 &D@MU[ DXUMD p XP SUP D FOWILIEDGR FRPR ~(P 3HWR™SHR /YR 9 HP HBR D ) DXD
QADMOBILD $P HDoDGD GH ([ WnR H DV HADWJ LDV SDUD D \IXD FRQHYDoNR HWAYR HBIGFDGDV (R
30 GH $onR 1DFIRPOSDUD D &RQHYDonR GRV 3UP DV GD 0 DI $\RQAFD H GD 3B XloD

GH &RBIUD 3$1 330$ $ i WD GH GMAEXNR JHRIW 1IED CDWUDOGD HVSpFLH DEUWDQIH SDUWM
GRV HWBGRY GR 5IR GH -DGHLR 6mR 3DX® H 0 LQDV* HIDY RQGH R PXQHSIR GH 910RWD 0 1DV
* HIDY HWIV GFDQ DGR &RP R Q@ P DIRUD GD 0 DV $V@QAFD DVi WDV GH | RUHWE GHWD FIGDCH
DSUMQEP KIMYUED GHUWDGDonR H IWIPHQEonR DPP D IQARGXOMR GH H\SpFLHV
FRQIr GHIHV DV GXDV SUGFISDIY DP HDODVDR & DXUMD $@P GWR H MM SRXFR FROKHFP HOR
SRSXOUD WNSHWR GD SUAHDD H [P SRIWGFID GD FRQHYDonR GD HSpFIH R TXH GLIEXED D
XQAR GH FMRWRY SDUD D \XD SURWorR H GH VHX KDEMIW ( W SHVTXVD REMMYRX SURP RYHUH
DYDIDU DWIGDGHY GH QYXODonR FIHQMIED HP PtADV \RFIDYV ) DFHERRN H ,QMENWDP

MQMEP HQM FRP Do} HV SUVHQFLDLY GH HGXFDonR DP EIHQBOR & HQAR GD FIGDGH GH 91oRD D
UBASHVR GR \DIXLGD VHUD HFXR $OP GWR VBPEpP IRL WDODGR R GNDQEP HOR
SRSXOFIRDOGED HVSpFH HP W VDI P HQRVVHBFIRDGRY 0$ 05 09 RQGH IQAMGRV SXRY
IRDP W MADGRY QRV ~GP RV \HY DGRV 3DUD DYDIDUD H HIGDGH GDV Do} HV GH GYXODonR H
HGXFDonR DP EIHQEA RIDP DSTFDGRY TXHWARQ URV DQMVH GHSRY GDV Do} HV SUAHGFDIVH DV
UHGHV\RFIDLYH P HQXUDGR R HQJ DIIP HQR GR SHUICRQIEH $VUSRWEV DRV TXHWRQ URVI RDP

DQDDDOGDVFRP R \R\VE DU ,UDP XWT+ SRUP HR GH DQ @H GH MP IOYGH H JUW IIFR GHQXYHP $V
FDP SDQKDV 1Q WX IRDP UHD@ DADV HP SHURGRY P DMWWRY H YHVSHWRY DWDYV GD EXWFD
DWD FRP S@ EDFN RV [WDIP HQRY 1DV DWHCDGHV FRP DV FRP XQGDGHV @FDIY REWYH \H D
SDWFISDONR GH ~ BASRQGHOMV GR TXHWRQ UR IQFIDOSUWHIFIDOH  DADYDV GR IRP XOUR
RQIH GDV UHGHV \RFIDY ' XUDQM D DSTFDonR [LQDO DSHDV WV SDWFISDOMY GRV  TXH
UASRQGHDP R TXHWRQ UR SUAHJFIDCH TXDAR GRV  TXH UASRQGHIDP R RQIEH GHP RQMADUDP

IOMHH HP FROADDU @@ SHVIXAD $SyV DV DWIGDGHY GH @YXODonR |RIDP  REVHYDGRY
IQAFDWRY SRMYRV HP WHDonR DRV Pp\WRGRV YWD DGRV &RGFRP MIQMPHQM GXUDQM D
SHVIXMD GH FDPSR RV IQAMGRY GH & DX QR IRDP  BHJFRQADGRY QRV 1IJP HQRV H
KRXYH YAWXD@ DonR GH \DJ XV KEEUGRV GRVP WP RV MR IQEFD R FROAMXR GHFEIR SRSXOFIRIDO
@D H\SpFIH @ P IFIRWHI TR YIoRHQH 1HWH FROMWR R UAXEGEGR GD DQ ©H GDV USRIV
REWEDV p UHBIYDQM SDUD R SOCHBP HQR GH DWIGDGHV GH HGXFDonR DP EIHQEOH GYXODonR
FHQNED RUHQBQER DWXQRY TXH GHYHP \HU PHBRWAV DEREDGRV H RV Pp\RGRV PDWV
H IFHQMV $OP GWR p GRIWVYHOTXH HWDV DWHEDGHY GHYHP \HUP DQAEDV GH | RWP D FROWEIQM
SDUD REWMUUXEBGRY P DIV HDERIDGRVHP UHDonR | FROWKONR GR FRKHFIP HQR GR &  DXUMD
FRP D FRPXQGDGH @FDO (P UHDonR DRV UAVXEBGRY GH EXVFD DWD SHD HVSpFIH \iXJHB \H
TXH R FHQ UR GH KIEUGDoNR HWW HP U SIGD H SDQAR D PIFIRWHIITR H TXH p XPD IRWM
DPHDOD j GYHWGDGH JHPWD &FDO $GHPDYV DV PDBV \HBFIRQDGDV SDWD D SHVIXAWD
HFRQADP \H DOBPHOM IPHQECDV FRP HWQAHV GH SDWRIHQY/ HJWUDQER D
FRGHAWYGDGH HQAM RV UDJ P HQRV I BUWELY R TXH SRGH SRMGFDA DUD H SRMonR GD H\VSpFIH
D IDRMVGH WFR $WP RV UHAXIBGRY REWGRV UADEEP D WHBIYK GFLD GH GHVHQRGHUDO} HV GH
PDHR SRSXOFIRDOGH \DIXY KEUGRV GHWD PIFIRWIINR H D DQ @H GD MDEIGEDGH CH
IUDJ P HQRY | RUMELY SDUD HOARGXONR GR & DX DWRFIDAD j GYXODonR H HGXFDonR

DP EIHQEO
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. BSFUOH JOTUybPGBM FN  DPOTF3SM' « P EB CPEWSEBEF BO MIF
TN C- NDB EB EWWMIB' « PDFOJEDB EP*$. #FP

'DYG +HFXOD@R %{HUD 7DERWD COMGKEWJPDIGFRP )HUDQED $OWR 2 OHR
| HEDQEDROMHWRA\ DKRRFRP EU & OXAR 3D R $DWVFR GH 3DXOD FOXARSDSHKRW DIOFRP
(@H3DZBGZ\WN.GH2 OHLD $ WD~ HIDQHSDZ #\ DKRR FRP EU

8QYHWMGDGH GH ) RWI®| D QMMR &KIER 0 HGHV GH &RQHYDoNR G %RAYHWCGDCH
8 QYHWGDGH ) HGHDAGH 0 LDV HDLY

&RP R DYDQ@R GDV WFQRBJIDV GH IQRWP DonR H FRP XQFDonR R DP EIHQM GJMBOSDWRX D
GRP IQDUD YIGD FRWAEIDD VRWIDQER D \RFIHGDGH J BED® HQM FRHABIGD GH P RGR IQWEQKNGQR
SRUPHR GD ZHE ' H\VGH SHTXHDVHP SBADVDW JIDQGHY FRSRWD0} HV VHBP HDV S~ETFDV RX
SUYDGDV R [P SDAVR GHWH DPEIHQM H GH P RGR HVSHFIDO GDV WHGHV \RFIDLY GLJIMBY DFDERX
DJ UHJ DQGR YD&Uj VRU DQYJ Do} HV D SDMJED UHSHIFXWAR GH VHXV SHULY QD IQMIHWXP D ~QFD
SRWBIHP SRGH DR UHFHEHUP XV " FXAMEDVMDWDIUGRYRY VHI XIGRUHV H DEDQDUFHQMDV GH
SHWRDV 3RUHWD SRMQFIDIEDGH RVy U RV S~EGFRVWP \H DSURSUDGR FDGD YH| P DIV GHWDV
BHGHV FRPR p R FD\R GR QMR & KIFR 0 HQGHV GH & RQHYDONR GD URGYHWGDGH &0 %R
$WDYpV GHMH FDQDOR ,QUMYMR WP \H DSUAMHQEIGR j \RFIHGDGH P RWMDQER R UMVXEIGR GH
\IXDV Do} V' SURFXUDQER FRQAIEXIUSDUD VHQUELD DUVHXY VHI XIGRUAV \REW D SUIRMonR GR PHR
DP EIHQM H D SURP RonR GR GHVHQRGIP HQR \RAIRHFRQ P IFR \IWMQINVYHO ( QUABIQR SRUVH
WDVBUGH XP D HWIDWJ 1D IQIMMFIRIDOGH GAYXODonR p [P SRWIQM TXH R ,&0 %R DYD@ TXDO
IPDIHP WP SDWDGR D VHXV \HI XIGRUHV SRUP HR GHMD PtAD QDI Q/\MAFR TXH SRGH SHIP W)
\XJHW |IRP DV GH DSHUHORDU DV SRWIHQ/ H SRMJFIDOQ DU R DBDQFH GD PHQDIHP &R
QMR 1HIM VHOAER TRLUHDO DGR XP HWMGR TXH DQDQRX DV SRWEL HQY | HVBV SHR ,&0 %R
QR QM WDP RV\HXVGRY SUP HURV DQRV GHWD WHGH \RFIDOP DL DGH $ SHVIXAD
YWD RX \H GD 1HERIWDIID TXH DD R FRP SRUBP HQR H DV IQMDo} HV HP WGV \RFDY H
WAYH R DSRUM Wy UFR GH 0 DU DUAM 0 DUN H & DURO3HDUIRQ XPD YH TXH D DQ @H SURFXURX
IGHQAEDUD [P DIHP \WDQWP IMED SHE , QXAMAR DRV VHXV VHI XIGRUHV D SDIJGR UHFRQKHFIP HOR
GH SDAYHV [P DIpWER FRP SRUBP HQBY H GD \XD XWDDonR FRPR EDVH SDUD HDERDU
HADWJ DV GH PDUNWY SDUD GDU MJQLIFDGR H YMI@EDGH j V PDUFDV FRESRIDWDV (WD
SHUSHAWD WYUFR PHRGRJIED TXH YAD IGHQMIFDU R SHUIO DOTXHMBIER SUMVHOM D
LQMDoNR HWIEHBFIGD FRP D \RFIHGDGH SRWELMRX UHFRKHFHU FRP R SHUICBUHGRP ICDQM GR
&0 %R R SDAWR FRP SRUEP HQBOGH SRWEA HQV GHQRP DGR FRP R "R 0 DJR™ ( \WH SHULOWP
SRU FDIDPMIMAED WP HWU D H SHUE FIDV. WDQURPPDGRIV' D PRPHQRV  Pi JIFRV |
H SHUt GFID GH IG{RHj SDWDIHP GD YMrR RX GD P HVB SDWD D P DQLHWEoR WDQJ RIP DonR
GH \RKRV HP BDIEDGH 1R QMUWDP GR &0 %R R SHUIOGR 0 DIR IRL IGHQNIFDGR @DV
SRWEI HQ/ FXBV [P DIHQY iR FHQ URV TXH LOSIDP  IQARSHFonR H WHB[nR  7UVD \H CGH
SDVDI HQY | DFLQDQMY RQUEDV H FRP IRW MPERBJID TXH HYRFDP XPD DXUD GH PDJID H
UPHMP R HSHABGRUD QHFHWIGDGHY H FDU GFIDV P XV YH HY QrR \DWIHMV QR P XQGR
PRGHIR GH YRWBU \HX RBDU SDID R IOMIRUGR VWU j PHAWOR Hj UWHG[NR \REW D
SRWELTEDGH GD UHDI DonR FRP XP D MIGD P DIV “H\SIUMD@ DED™$WRFIDGR | P DD ,&0 %R H
DRV SURSYy VRV GR ,QMMR FROUGHID VH TXH HWH SHULOSRGH LOWSILDURY VHI XIGRIV GD Si JICD
D HYRFDQER DV SURSRWIV GH $OIQ GH Y%RWRQ H GH (PPD -XQ) H 0 DUH /RAVH 9RQ ) D]
DEWHP \H SDUD YMVBU HWHV GJDUAV RX (D [P SRWEIGEDGH GH ID|HIHP MR SHP MBHP \H
VRFDUSRUMYD JUDQARMGDGH SRUVKD DQMXIGDGH H GH[DUHP \VH SHHADUSHDV H SHUE GFIDV
WDQURP DGRIDV TXH HWHY GJDBV SRGHP SWIRSRFIRDU ' HWD IRPD DFWHGMWD \H TXH
YMVEQMY H IQMIDXVEV SRGHIDP IQFIDUXP SURFHWR GH DP S@onR GH \KD FRQWLr GFID TXDQR
j IPSRWGFD GD FRQHYDonR GD EIRGYHWMGDGH H HP EDFDUHP QP D MRUDE KHRED HP
EXWFD GH \XD FRQFUAW DonR
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. FWBJI B’ P B EFQPTJ « P PPBBMFN VN HBEFOF BMIWEXBMEB 4FSB EPT
0 S+ PT° 1BIBTP 3+

(PPDQMHO&RW D /DQHV GH $@HED ' IV HPPDQHMHWIGX | EU <DWPIQ 2 OHLD * DGR
\D\P BJDODR#IGXI| EU &DUD 6HPILDPLY 610HLD  FDUDMHP WDP MG X T EU : I@DP =DP ERQ GH
OH® Z]DPERQ#IGXI EU &DIR5RFKD GHO RXAD 610D  FDIRIRFKDHIG XI| EU / DUD GH 3DXD &XQKD
+HFRDGR ~ OWURWIPDIFRP  &KUMADCH %pDWEH ' XFN 3IQR  FEGXFNHGXI| EU 3DWEID
$O[DQEHGHB6RYD  SDVRX D JHRT#JP DICFRP

8 QYHWMCEDGH ) HGHID) OP IGHQH

2 X\R GH WFQFDV GH EIRP RQVRIDP HQR IQAFDP TXH D SWR] P LGDGH GH FHQARV XUEDQRY | WDV
GH JWDQGH W | HIR H W1 LGDUDV DXP HQBP R DSRWM GH P WVl WDoRVFRP R &X 1LH9 DPP GR

1 H6 (WD REHYDonR IRPHQM R IQMIWWH D FRP SUHQAR GHWH DSRWM DW RVpUER HP
i WDV GH FROHYDonR H GDV P HVRGR®J IDV HP SUHI DEDV SDID GHMUP LQDoR GHWAHY P VY
WDOR 1HWM WDEDBR IRDP DQDQDOGRY PHELY WDoR RWIQ URV GH IRQMV CDMDLY H
DQARSRIr QFDV FRPR=Q 0Q &X 6US5SE 9 9% 1L /L $OH)H &RPR REMMYRV H\SHRt IERV
GHWEFD \H D DYDmonR GD 1Q0r GFID GR FRQHYDQM KHEIFIGD WWRO  DRSIRSIO P HWD
IHGRO QRV FRBMRUAV R Fi GX® GDV GHSRVo} HV DV RMpUFDV SDUD R SHIRGR GH DR H

HRF GX® GR | DRUGH HQUTXHFIP HQR GHMMV P VB WDoR HP WHDonR DRV \RBY GR
3$51$62 )RDP HFRBIGRV WV SRQRV GH FROMD R 3$51$62 6REHER 6% @ VHCEH
* XDSIPIWP  GH PDIRUSWR IPIGDGH FRP D 50 5- 5HILR 0 HARSROBD GR 5IR GH -DCHIR H
vBtD GH * XDQDEDWD H P HQRUDGYYCGH P 3HAD GR6ICR 36 GAYMRUGD 6HUD GR 0 DU

P HRQIP % Q@ HGH3HWSRY UHSUVHOBQER D YHWMOQM FROMHQBIOGR SDUXH

P $VDPRMWDVGHi JXD GH FKXYD IRDDP FRBMIGDV P HQD® HQM HP GXSGEDW 33 H
33 IQAFDQER D SUMHD®D RX QiR WASHARDPHOM GR KHELFIGD WPRO $V PpGDV &V
FROFHQADO} HY SRQGHIDGDV SHR YROP H GH FKXYD 039 GHP RQMDWDP \VHUXP D GMAEXNR
Q'R SDUDP pWED GRV GDGRV SRWBQR IRDP  UHD@ DGRV WMV HWEMYMERY GH 0 DQQ : KIVZH
SDUD FDGD P HBOADOR 2 VMMV UHAMBUDP TXDDXHUGLHWHDD HWEMIXEDP HQM \LJ QLLEDWD
HQAM DVDP RMDVGH 33 H33 FRP I-[FI—bnRGDFR(BWG—IOQQRG%$O—I)HVrRR\/PI—Wy
FRP PDRU W[D GH GHSRMonR DFXPXDD P ROKD DQR
UNSHAWYDP HQM owosmwmmmwmwm&smmmwmm RVHBP HORV=Q
&X 0Q 5E 1LH9 DSUMQEADP XP | DVRUGH HQUTXHFLP HQR H WHP DP HOM HBIYDGR QR 6%H
W ()! HWDH6UP HUTXHFP HQRVJQUEDWR () R 6% ) RLREVHYDGR TXH
D GHSRMonR DW? RV pUED SDUD D P DIRUD GRV P MY DQDQDGRY GHFUMH HOAM RV SRQRV 6%
36! 99 IQAFDQER XP JUDAHQM GH GHSRMonR SDID R 3$51$62 WR \KIHIH XP P SDAR GD
50 5- H \HXV DSRUMV DW? RV pUERV \REW R HFRWIMMP D HWMGDGR FUDQER XP JIDGEHOM GH
GHSRMonR DWW RV pUED TXH GHFUAVAH FRP D DAYMGH GR SRQR DODDDGR

$\WMMWDDRY-G-RS WWU FOTXHORS®\
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. PQIPIBN FOP EB #PHFPRV-NIDB ' MVWBMCPT %PN-QPT EP 1BRVF / BDIPCBM
EP %-TDPCSN FOP &UH-N P 4VVMEB #BI B

0i WD 2QHLD 1DWIPHQR OWPHQRPDUD #JPDIGFRP (@ 6KXDE &DUDBR /IPD
FDODBRHD #JPDIFRP  -XIDD &UMAMD )XNKGD M@ | XNKCDHIFP EIR JRYEU ) BHGHUER
ORQMIR 1HHV  |UHGHUFR GHYHMEXIVE HGX EU' -RDQED 0 DUD GD &XQKD GH 2 @HLD 6DQRY 1 HYHV
NRDQCD QHYHVEXI\VE HGX EU

YROMD & SQYHWMGDGH ) HGHIDOGR 6XOGD %KD &DP SXV 3DX® ) BHUH &HQAR GH ) RWP DonR HP
" HVHQYROIP HQR 7HUMRIDO

& YROQMUIR 8 QYHWIGDGH ) HGHUDOGR 6XOCD %BKID & DP SXV3DX® ) UHLH &HQAR GH ) RWP DonR HP
" HVHQROIP HQR 7HUMRIDO

&0 EIR 3DIXH 1 DFIRIDAGR' HWRELP HOR

" RFHOM 8 QYHWIGDGH ) HGHIDOGR 6XOGD %KD &DP SXV 3DX® ) WHLH &HQAR GH ) RWP DonR HP
" HVHQROIP HQR 7HUMRIDO

$iJXDp XP P SRYEIQM DIHOM WDQSRWIGRUGH P DWDV VHIER TXH RV URV FROMMHP RV
FRP SRGHQMV SUGFISDIVHP EDFIDVKIGIRI W 1 LEDV TXH VTR D XQGDGH Ei MED GH RUJ DQJ DonR GDV
i JXDVFROMHQMLY $VEDFIDVKIGIRI U 1 LFDV iR MMMP DV TXH SRGHP \HUFRP SDWP HQEI) DRV
HP GLHUHQMV GRP tQRV EIRJHRTXP IFRV GH DFRER FRP DV FDIDPMUMAFDV GD SDMDIHP 1HWH
VHOMR D ERJHRTXPIED HWMGD SURFHWRY GH PREIQDonR PLIWonR WDQURP DonR H
DF~P X® GH HBP HQRV TXP IFRV H P RPFXOV @D SDMUIHP  ( WHV SIRFHWRY VIR 1Q OHGFIDGRY
SRUI DVRUAV DELy WFRV Ely WERV H SHD DWIGDGH DQAY SIED TXH FRH IMMP QRV GRPtQRV GH XP D
EDFID KGRIWIIED $ FRPSRMonR TXPIED 1GMDO W ®W RV SIRFHWRY GH IOMP SHIMWPR
FEQIHP GH QUHQMY HVFRDP HQR \XSHULEIDOH DV P XGDQ@DV QR X\R GR \RB DV EDFIDV
KIGRIU IIFDV 2 WDEDBR GH SHVIXAMD HW VHQER GHVHQROIGR HP URV MMMDGRY (R 3DUNXH
1DFIRQDOGR ' HWFREUWPHQR 31' HWHPR \KOEDIDQR $ i WD GR SDUXH p GUHDGD SHDV
EDFIDVGR 5IR GR3H[H -DSDUD -DSDWD * UDQGEH -XFXUX0X 5IR GR2 XUR 5IR ,P EDWXDED H & DK\

' HWBFDP \H DV EDFIDV KIGRI U | IFDV GRV 5LRV ,P DEDWXDED H &DK\ HP UHDonR DV H \WQ# HV
WUMRUIDY QD i D GD XQGDGH GH FRQHYDonR $ SDWWJGD DQ @H GD FRP SRMonR TXP IED GH
DP RUADV GH i J XDV IGYDY HP GLHHQMV SRQRY GH DP RMDIHP GH P IEUREDFIDV KGRI U | EEDV
TXH DADYHMDP R 3DUXH 1DFRIDOGR ' HWREUPHQR 31' R REMMYR GR WDEDBR p
FDUDFWU DUH IGHQNLEDUDV | RQMV GH HBP HQRV TXP LERV SDUD DVi JXDV IGYDY $ SHVIXMD
WMH IQFIR HP RW H DW R PRPHOR IRDP WDQ DDV GXDV FDP SDQKDV DP RUADY
PDWR H PDR H DV DQ @HV TXPIEDV HWR HP DQEDPHQR 2V SRQRV GH
DP RMADIHP |RDP JHRUH HIHGFIDGRY H HP FDGD SRQR IRDP FRBMIGDV DP RWMDV GH i JXDV
IOYDIVQRVURV-DSDID 3 3 3 &DK 3 3 S5IRGER6X03 H/DIRD6Y QtRYRX 3 SROR
UBSUMQBMIR GR 5IR ,PEDWXDED 1R FDPSR IRDP UHD@ DAV P HGo} HV GRV SDKP HARY
ItMER TXPIFRV S+ WP SHDMD FRQGMYCGDGH HPWED SRMJFIDOWHGR  FRGFHQADONR GH
RUr QR GWROIGR XWI)DQER XPD VRQED P XWSDKP HAR +DQD ,QMKPHQN +, $V
DPRMDV GH i JXD IRDP FRBMIGDV @ SRWNR FHQADO GRV FDQDIV IGYDY H IRDP
DFRQAFIRDADV HP JHR DW R OERIDWUR GD 8) 6% 1R OERDWUR IRDP |HVBV DQ QHV D
DEDINCDGH GDV DPRVWADV DWDYoV D GHMPIDonR @ FRFFHQADoNR GH &D&2 H DV
DP RWADVIRDP |LGDGDV HP ERPED GH IIGMDonR | Y FXR X\ DQCR | LGARV* )) wP SDWD
| IDFIRDP HQR HP SDMEXDGD H GMROIGD 2 VIIIGWRY IRIDP XWD) DGRV SDUD D GHMUP LQDonR GD
FRFHQADONR GR P DWUDO SDWEXDGR HP \K\SHQMR 036 SRUPHR GH JUDMPHWD $V
FRFHQADO} HVGH1 1+ 112 112 332 62 IRDP GAMP IOV SRUP p\RGRY
HVSHPAR RIRP pWERY XWI) DQGR WHDIHQMV H FRP SUP HQRV GH RQED H\VSHRtIIERV SDUD FDGD
DQDOR HP HVSHPAR RA/P HAR P RGHR) (0 72 &,5586
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$ DQ QH SWHIP DU GRV GDGRV IQAFD TXH @ FDPSDQKD DPRWADOGH 0 DWR  VRGDV DV
DP RMDV DQDQDGDV HWBYDOP HP FRQRPIGDGH FRP RV SDWP HARY HWEBEHBFIGRY SHD
5HVROONR &RDPD i OV DPRUWDIHQ/ WDODAV HP ODIR  \RGDV DV DP RMADV
DSUMVHQEDP XP D FRFHQADONR GH R LIr QR GWRGIGR P DIV EDI[D HP WHDonR D FDP SDKD
DP RMADODQMURU PJ/2' R TXHSRGH WHIMWMIEDGR SHR SHIRGR FKXYRIR RQGH
SUHGRPICDP DV IQ 0F GFIDV GR HVFRDP HQR \IXSHUIEIDOVREW RV FDQDLY [GYDY 2 V GDGRV GR
SUVHOM HMGR SHIP MR DYDIDUDV 1Q G GFIDV GD ] RD GH DP RUMFIP HQR \REWH RV FDQDLV
QYD FDUDPMU DQER RV SURFHWRY FRQARDGRUAV @ EIRTHRTXP IFD IGYDOH D IRQM GH
HOP HQRV TXPPIFRV SDID RV URV HWYGDGRV $ SHVIXMD GHWEFD DIQGD D XWf) DonR GD
EIRJHRTXP IED | GMDOFRP R | HUDP HQM SDUD GIDJ @ WAERV DP ELHQELY H LOXKP HQR GH JHIAR
DP EIHQBCFRP EDVH HP IQEFDGRUAVDP EIHQBLY
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. PQIPSBN FOP EB QFSPSN BCDF EB QOB GPWPPVWNBIDB EB ' -0/ " $ BCFEFN?
F BO: MIF EB JOBW” CDB EF VIBSK WRIT DN « UDBT

/IFRQ 5RHER @ 610D @FRQMOD#FHDUXSEEU  )DEIDQR  * XPIHU &RWD
| DEIDQR FRMPHIEP EIRJRYEU  5DSKDHOSEWDKTR ~ UDSKDHBFHDUXISEEU ) OMR GD 610D 9MRUICR
*RPHV | OYIR#FHDUXISE EU -RHORQGHSWIVE&RWD  MRHORQFRWIHIEP EIR JRY EU

&HOAR GH ( GHU LDV $GMIDWDV H 5HQRY YHY &($5 8QYHWMGDGH ) HGHIDOGD 3DIDED QAR
&KFR 0 HIBHV GD &RQHYDONR GD URGAYHWIGDGH ) BUMED 1DFIRDO GD SHWID GH &DEHCHR
&DEHGHR 3%

2 FUMAPHQR HFRQ PIEFR PXQEDO LGFOIQGR D WDIEDGH EUMGBLD WDFIRD \H FRP R
DXP HQR GD GHP DQED SRUHHUID &RPXPHQM R DSRWM GH HQHUJ ID DAFIRQDOQTR HW HP
FRQRUWPIGDGH FRP DV SRBAFDV GH SURWONR DP EIHQEO! VR GMR VR RV H HVRY GHJ DWRY GDV
P XGDQDV FPi WDV $GMEDWDV H P HRV SDUD UHWAKXMUDUD P DWW HHJ pWED ViR GHVDIIRV
@ \RFIHGDGH DWD® HQM $ HGHU ID \RDUVKU H FRP R RSoR UHBIYDOM SDUD R %IMOGDGR TXH
R SDtV SRWALRV UHTXIMYRY GHFHW URV SDUD J HIDUJ UDQGH TXDQWEDGH GH HQHU ID @D P DIRUSDUWM
GR\HX WUMAUR 1R HQBQR ERD SDWM GD SRSX@onR DIQED WP G-YIGDVVREUH D UDCH LFL: GFID
GRV MMMP DV | RRYREBLERY H RV FXWRY GR QP HQR HP HGHJ D \RDU 1D ) ®UMB 1 DFIRIDO
@ SHWQID GH &DEHGHR &DEHGHR 3% ) ®D &DEHGHR H MM XP \IMMP D |RRYRUBIER
6)9 HP RSHWDonR GAVGH FRP 1LQDEEDGH GHP ROMIDWD H JHWDonR GH HHJ D SDWD DV
IOXMDO0} HVGR &0 %UR 2 6)9 HW LOMIWDGRj DIHQED GH HAXFDonR DP EIHQBOGD 8& H WP
I GHJFIDGR IO} HY HP SBADV H SHWRDV ItEDV D QAP GHWMY \IMP DV GH HQHU ID
UHRY YHO (WM HVYGR REMMYRX FUDUXP D DST@FDonR FRP SXFIRQDO FRP DFHWR @1 SDUD
TXDIXHUXWM UR QD IQMIHVP RIDQER RV DGRV HHOMYj SIRGXONR GR6)9  H SRQER \RGD
D \MD \pUH KMYUED H RV IP SDRRY GH\WD SIRGXOMR  HP M} HV HYMBGDV GH &2 H HFRQRPID
IKDFHID 2 HWMGR VBPEpP YOMRX GHVHQYROHUXP D DSTFDonR SDUD FRP SDUBDP HQR QD
IOMIHV GRV SDIKPHARY FPi WERV PHAGRY SHD HWEonR PHMRIRQJIIED GH \XSHULFIH
DXVRPi WED (06$  SHIP IMOGR BHDFIRQDUD SHURWP DGFH GR 6) 9 H DVFRQED) HVFTPi WDV $
DSGDonR GHVHQROIGD VREW R 6)9 HW  GQASRQHO @R @N
KWBV  [EP EIRVRDUKHIRNKDSS FRP \RDUH WP DMQEGR DR REMWYR SURSRWR FDUHFHQER GH
PHBRUDV HP DOXP DV IXGAIRQDAEDGHY H DGHTXDonR YAXDO $ DS@DonR @D (0 63 HW HP
YHYAR DIQED IGFISIHOM GHYGR DR DADR @D IOMBDonR GD HWBonR TXH IRL FRFOIED HP
PDR 6RP HQM VU SRWEYHCHWEEHBFHUUHD0} HV VHI XUDV GH SURGAMHMCGDGH GR 6) 9 H GH
SDKPHARY FIPi WRV HSHADEHOM WAEDonR RODU WPSHDMD SOYRMCEDGH H
GHEXBMGEDGH TXDQER DV GXDV DSTDo} HV HWHUWHP 11GD@ DEDV H IQMIUDEDV $ H SHAVEMYD p
TXH FROLJDPRV R SY[IPR FIE® GR SURWR FRQFOW SGIDP HOM DV GOV
DS@Do} HVH WOV I XGFIRQDEEDGHY DP SIDQER D YMEIREDGH GR SURWMR GHP ROMIDWR GR 6) 9 H
DP STIDQGER R DBDGFH GD DIHQED GH HEXFDonR DP EIHQEIOGD ) @D &RPR H HP SOLFDoNR
EXWDP RV GDGRV (R DR GH XPD (06 @ WHEH &R ,(PHW GFDODED @ BWIIR R
$HRSRWR GH-R1TR3HWRD FHFDGH N @D)BQD TXOXERDWPSHDMDPpADCGH L&
UBHDFIRQRX \H FRP D PDIRU SURGXonR Gi UD GH HGHJID NK R6)9 O )BD $
WP SHIDMWD p XP SDWP HAR P SRUBQM SRITXH SRGH H STFDUTP WV GH H IElr GFID GRV SDIQpLY
| RRYREBERY TXDQER DWJH YDBUHA PXWR HBYDGRY 4 XDQGR D VHIXQED HISD GR SURWWR
HWAYHU FRFOIGD FUDonR GD DST@FDonR GD (06$ VAU SRWIYHO DP S@U DV DQ @HV H
G\SRQEID) i @V DXRP DWEDP HOM (D IQMIHWDPP GH FUDUCRYRV P DWAUDLY HGXFDWYRY SDUD RV
YWMMIOMY QD ) D & DEHGHR 7DIVDQ QHVVBP EpP VHYWIR SDUD GLYHWRY DBV GD \RFIHGDGH
WUHP DFHWR D GDGRVFRFUARYH Q/UHV TXH DX IIDWR (R AP HMIRDP HQR GH6) 9 (D W InR
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. PQOPBNFOP EF #PIPMWBT FN 1BJIBHFOI EB &TWB' » P &DPMHIDB EP
4FSEs 4VCTEBCEP P 1MCP EF. BCOFK EB 6 QEBEF EF $ POTFS/®' « P

-DQHD $OHV GH 6RX D NQQADOHIPDICFRP  /DUMD 1DWIPHQR GRV 6DQRV
OUQDQRVA DKRRFRP EU 6RDQIHO DUD . HSHO  \RDNHSH®J P DIGFRP

8QYHWCGDGH ) HGHDOGH &DPSICD * IDQGH  8QYHWIGDGH ) HAHDOGR 5IR * IDQEH &R
1IRW  8QYHMCEDGH ) HGHIDAEH & DP SIQD * UDQCH

$V ERERBMIV iR IQHRY SHWMEFHOMY D RGHP /HSIGRSWMID D PDIRUD KHEYRRY D IDH
OWDOH @ IDVH DOXWD [QHBP @NXIGRY GRYV WHFXURY DIP HQBUHA FRP SRQER GXDV JXTGDV
GHABWYRD \H DIPHQEP GR QREU H IXIHYRD TXH VH DIPHQEP GH 1LXWRY |HP HQBGRY
H \XGDWRV |H HV H FDUFDoDV $V ERIERBMIV \AR LQEEDGRIDV DP ELHQEY GHMGR VHQUEIGEDGH D
DWMDo} HV D SDMIHP H F@PD FDIDAMUIMAFDV TXH WHRWDP R X\R GR JUSR HP
P RQRDP HQRY DP ELHQMY (WM WDEDBR WIYH R REMMYR FRQAEXWUFRP D FRQHYDoNR D
EIRAYHMGDGH & &DDWYD 1REHWD DADYY GR PRARDPHOR D W RFHRWH CH
ERERBMIV G (WionR ( FRYJIED GR 6HUGy H JHIDU IQRWP Do} HV Ei MEDV SDUD \XEMGDU D
H HFEXonR GH DWIGDGHV GH P DGHR H FRQHYDonR GD BHHUCD 8& ) RIDP GHP DUFDADV FIGFR
XQGDGHV DPRWDY 8$ DSWRIPDEDPHOM P HP GLHHOMV IMRIMRGRP IDV D ( WionR
(FRQJIED GR 6HUGy (6(& 6HUG; ( QAH DIRUR H MER IRDP WDQ DADV RWR
FROMV FIGFR QR SHURGR VHFR H W V(R FKXYR\R SRUTXDWR GDV $V ERIEERBMIV GHRVBUWYRIDV
IRDP FREMIGDVFRP BIGHHQRPRPJIED FRBMUGD  PIOARY 8% $VERERBMVIXI YRV
IRDP DPRWDGDV FRP  DUPDABDV GR MBR 9DQ 6RP HIHQ 5\GRQ WDQHAR GMEQMY P
XP D GD RAMD FRQMQER MWDV GH EDQDQD H FDGR GH FDQ |HP HQBIGRY ) RIDP UHI MADGDV
H\SpFLLV H IQAMGORY ' MV H\SpFLV GHRBWRIDVH  H\SpFV IDJtYRDV' H
IQEMGRY BANSHPRDPHOM $ SDI GRV UVXEBGRY REWERY SURGX] IX \H XPD QD GH

HSpFLHV IRCHY EDQHY H JXDV GDV [PDIHQ/ GH ERERBMIV DVSHRRV HFRQJIERV H
FDUDFWMU. DonR GRV DP ELHQMV GD (6( & &RQUIGHIDQER VRGD D UTXH D GH ERERBMIV KRXYH
GLHH®D I QUEDWD HOAH R SHIRGR VHFR H FKXYRWR S 0DQQ: KWH }
7DP EpP KRXYH GLHUHDD I QUEDAD HOAH DV XQCDGHVDPRMDV8  HB S

DY} FRP SDUD0} HV P~@8OV GH ' XQQ \VHP FRQUGHIDUD \D] RIDEEDGH 1R SHIRGR
\HFR DXQGDGHDPRWADO 8  |RLMJ QUIFDWDP HOM GLHIHOM GDVXQGDGHVDP RIADYS 8
8 H8 GRFKXYRR DWP FRPRDS8 IRLGIHHOM (RSHIR(RVHFRGDS8 8 8 HD8 R
FKXYRR @08 RVHFRFRP D8 GRFKXYRR ' HIRWP D JHIDOTXDQR D DEXQEK GFID P EpP
KRXYH GLHH®D MIQLIEDWD HQAH R SHIRGR VHFR H FKXYRR S 0DW: KMH}

SRURMR OGR Q'R KRXYH GLHIH®D HOAH RV WDQHARY . DANDO. DAY }

PDLRUUJDHDGHERLER@WVQ?SHRGQFWWGMDPDRJHHW@WWW
G\SRQELD DGRV LGFOMYH SDUD RV [P DIMIRY $OXP DV H\SpFLHV FRPR +HIRSHMV REELJHID H
/HIRG-D HXIDD QLFHY GH \HIHP FDSWIDGDV IRDP H FOMYDV GD 8 TXH FRQIMMM GH XPD
YHI HVBonR YDUDGD HP \RR GHPDWDSr -i D8 IRLD GH PHQRUUTXH D FRP XP D YHJ HilonR
SUHGRPICDQM GH MWPD H FDWIXHID $ 8 XPD i WD GH PDVD DA P DQMH H\SpFLHV
SUMVHOMV R DQR VRGR $ P DIRUSDUM GDV H\VSpFIHV UHI MADGDV VR GH DP SO GMAIEXonR H
HQFRQADGDV FRP XP HQM @ &DDWID 1 HIKXP D GDV HVSpFLHV UHI IMADGEDV RX FREMIGDV \AR
UDUDV RX DP HDODGEDV GH H WpnR ) RIDP B MADGDV HP VRED i WD H\VSpFIHV FRP R +DP DAYDV
IHEUD H ) RXQEIGHD KDIFH DP EDV IQAFDGRIDV GH DP EIHQMY DAMDGRY $ FRP XQGDGH GH
ERERBMIV UH] MADGDV QD ( WlonR ( FR9JIED GR 6HUGY WDGX] R HWEIGR LQIFIDOGH UHFXSHDoNR
H DSUWNVHQ® EDIL D UTXH D FRP SDUDGD D RAWRY HWMGRY @D &DDWIID (W \MMDonR SRGH VHU
WGO[R GH RFRW @DV FRPR D IQMWIR GH JDGR H TXHPDEV FRURERDQGR D FRP D
IP SRWGFLD GH DMQnR HVSHFIDAD WD FROHYDoR 2 VP DWIUDLY SURGX] IGRVIRIDP HQAMI XHV
DRV.J HWRUHVGD 8& SDUD FRQANEXIUFRP R PDGHR QD i WD
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. PQUPSBN FOP EF QO PT EF BB3BS/HB WEF $1 FNMMQB NZEBT FN QBBT
EP 1BRVF /BDPCBM. BSO P EF 'FSBCEP EF /PSAQ B BUWBWT EF
BSNBENMBT PUPHS GDBT VN FOIBP FYQFSN FOBM

‘RIR/X] $OHED GH&DPDUR  * XD %WRM/  SIFDER $UDXR 7DD SRFKD  &OXGR
AT

QMMR &KIFR 0 HIGHV GH &RQHYDoMR @D URGAYHMGDGH 8 QYHWIGDGH ) HGHDOSXWDOGH
3HIDP EXFR

$ SUWHEDOMR GH QQRY RYRVH 1lBRMV SRGH VHUXP D DP HDoD DV SRSX@o} HV GH VBWEAXI DV
PDUQKDV 6HIXQER D QMDMD UHOW H MM IQMDonR QUMD GH GYHYDV H\SpFLHV FRP
LOMUHWH QRVRYRVRX QRV/I LBRWAV GH VBB DV P DUGKDV 0 HAGDVGH P DGHR SDUD SURMonR
GRV QQRV @V SIDIDV GHFHWMIP  GH HWMGRY TXH SRWELOMP IGHQNIIEDUH TXDQWIEDU DV
H\SpFLLV TXH IQMDIHP EHP FRPR R FRP SRUEBP HQR GH SUHEDonR $ \BWBUXID YHEH
&KHBQD P\GDV p D ~QFD H\SpFIH TXH VH WSIRGY] R $TXSp@IR GH ) HEDQER CH
1RIRKD 3( e RPHRUMWR GH GHVRYD GD H\VSpFIH HQAH DV IBDV RFH GEDV DWD® HQM \RE
D SURWoR GH GXDV XQGDGHY GH FRQHYDonR 3DWUDP DUH $3$  (\WB SHVIXMD EXVFRX L
WAMBUP HRGRE] 1D SDUD R P RQWRADP HQR GD SUHEDONR GRVQQKRVFRP R X\R GH DUP DABDV
IRRIU IIFDV FKkPHDVWDS YMDQGER | MWMP DWDonR GH @R SR H 1L IGHQNIFDURY
DQP DIVH R FRP SRWIP HQR GXUDQM D SUHGDoNR GH QQKRV GH & KHBQD P\ GDV DV SIDDV AR
6DQFKR H GR /HTR DPEDV QR 3DITXH 1DFIRO0 DUKR )RDP IQMBOGDV WV FkP HIDV
QUHFIRDGEDV DRV QKR VHBFIRQDGRY DBDVRUDP HQM HP FDGD XP D GDV SUDIDV @DV TXDWY
FDSWIDDP VGHRV P IQMUXSonR SDUD IGHQNIEDU D QYHOGH H\VSpFIH H REVHYDU R
FRP SRWIP HQR GRVDQP DIV 2 VDQP DIVIRDP IGHQNIFDGRYH R FRP SRWIP HQR REVHYDGR
|IRLFOWLIFDGR FRPR SUHGDOR WIQEMYD H YMVBQM $V DUP DABDV | RRI U | LEDV P RVADUDP
WUXP JUDQEH SRMQFLDCSDUD FRP SWHHQGHUDV WHDo} HY HFRYJIEDVHP SUDIDV GH GHVRYD GH
VBB DV P DUGKDV H R FRP SRUBP HQR GRV SUHEDGRUAV ) RLREVHYDGD D LOMQD DWIGDGH
GH 7H= Do~ 6DODRUPHIDDH HSpFIH H yWD IQMWRID (R DITXSp@IR DR UHGRU GRV
QQRV HP VRGRV RV SRQRV R TXH IGFOL DPP GDV [P DIHQY D REVHYDoNR GRV IDVARY DV
SWIDV DSHVDU GH QR WU MGR REVHYDGD SUWHGDonmR SRU HWR H\VSpFIH SHDV DUP DABDV
IRRIU [LEDV 6DEH VH TXH SRUMUHP Ki EMRVGHRY 1 DIRV VrRDWDIGRY SRURYRVH | LBRWV HP
HWEGR GH SXWH DonR DSyV D HP HJr GFID GRV [ LBRWV 2 V QQKRV P RQRDGRY @ 3WDID GR
6DQFKR DSUMVHQEUDP P DIV B IMARY GH DQP DIVHP UHDonR DRVGD 3WDID GR/HIR FRP R DR
SDWMV\S 0 DEXIDV 7UDFK\ GSIVDWQAED 0 RFy . HIRGRQUSHWAR/ H JDVR GRP pWFR ) HIY
FDWV MR SRGH VHUH STEDGR SHD LOMQD P RYP HQEoNR GR P RQVRDP HOR UHSURGXRIR GH
VWL DV P DUGKDV GXUDQM D QR (D 3WDID GR /HTR R TXH DIXJHQEUD RV DQP DV 1nR
IRDP FDSWBGDV [P DUHQY GH SUHEoNR GRV QQKRV MR SRGH \HU H SBEDGR SHD EDI[D
DP RWADJHP H SHD EDI[ D SWEDonR GH QQKRY SRUDQP DIV QR $ITXISp@JI R FRJRWP H D EDH
GH GDARV H EIECRIWDI D FROXGEGED $OP AR R SRMYHODSWHQGHUR XVR SRWFIDOH
@ Mo} HVGH XP D P HWRGRBJ ID GH P RQWRDP HQR GRV QCKRY DWDYpV GH FkP HIDVWDS  TXH
\H PRVADIDP SURP MRIDV SDUD DPP GD DYDMonR GD SWHEDonR H GD SIRMoR GRV QCKRV
&R IPSDRR DQYSIFR HP i WDV GH GHA\RYD REVHYDonR GDV It PHDV GHMRDQGR H GR

DWFIP HQR GRVQKRVFRP R P HQRUJ UDX GH LQMUHU GFID KXP DQD
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. POIPBNFOP F BVBNB' « P EP NQBDW EP (PHP (B QFTDB QPG TIPCBMCP
" MP 3P 1BBHVBJ 1BOBBMEF $ <« DFSFT . 5

&IQ6 (P DQHD * RPDOHV %R HP DQHOFLQB #RAVBRNFRP ' DQHO/ XV =DGH® . DQMN
GDQHONDQMMEP EIRJRYEU : HBJWRQ $GUDQR O RMLWD 3HHV  Z HB\RQSHUMWIEP EIR JRYEU
&OXPIL& 0XQ] FOXP LWXGHP DWEU

QUMMR & KIER 0 HIGHV GH & RQHYDoR GD URGAYHMEDGH — ( WBonR ( FRPJIED GH 7DIDP m &i FHUV
07
8 QYHWICGDGH GR (WBGRGHO DR * (RUWR  81(0 $7

$ SHVFD WP JUDQGH P SRWGFID SDUD D SRSX@onR GH &i FHUAV 0 7 SRVp D EDVH HFRQ P IED
SDUD P XMV 1 DP t@@V GH EDIL D UHQED TXH XWI) DP DVi JXDV GR $@R 3DUDIXDL SRWDOGRIWM GR
3DQEDO0 DR JIRMHOH 2 REMMYR GHMM WDEDGBR |RL REVHYDUD H S®WonR GRV WHFXURY
SHVTYXHLRY H GDUFRQMXIGDGH DV DQJ ©HV HWEMYAFDY GH DV FRP SDUDQGR FRP RV GDGRV
& @ SHWD SIRIMWRDOG WIIMR H YHUWLIEDU SRWMYHY HHWRY GV TXHP DAV RV
GHVHP EDITXHVSHVTXHLRY $ & RDQD GH3HWDGERWMV=  GH&i FHIAV 0 7 IRLFUDGD HP MQKR GH
HFRQD FRP DSWR IPDGDPHOM  $WRFIDGRV $QP GHW® H MM \VBP EpP D $WRFIDoNR
GRV 3HWDGRUV 3UR IR GH &i FHHV $33(& D TXDODWQEH DR PHWPR S-EGFR FRP
DSUR P DGDP HQM DWRFIDGRV 3HD ®GUMDonR SHVIXHUD WHOM QR HWEGR GH 0 DR
* IRWR /H.Q ¥ p SHIP IWED D SHVFD DUMDCDOD TXDQp GHVHQROIGD HP \IXD TXDWH
VRBEEDGH GH IRP D IQAMGXDOHP SHTXHDV FDQRDV RX QR DSHDV XP EDUFR P RRU} DGR GH
SHTYXHD SRWGFID $ &RPQD GH 3HVFDGRUV=  H D $WRFIDonR GRV 3HWFDGRUAV 3UR IWIRQDLY
GH &i FHIVQRVIRIHFHX DV' HFOWDo} HY GH 3HWFD ,QAYIGXDIY SDUD FRBMD GH GDGRV GOV TXDIV
IRIDP DCDODGEDVXP REBOGH ' 3,3V UH HHQMV DR DQR GH (P WDonR DRV DGRV D
FROQD= IRDP FRQEELQ DGRV HSpFIP HVGH SHLHY GMAGRVHP  H\SpFLHY WQGER
HP GHWBITXH D H\SpFIH 3DFXSHYD HXP \REBOJHDOGH .J GH SHWDGR
$QDODQER RVGDGRVAD $33( & IRDP FRQMELD DGRV GH H\SpFIP HVGH SH[H H\BP EpP
WQGR VH GHWEBIFDGR D 3DFXSHYD H UHHHQM DR VREBOIJHIDOHP SHVR |RLSURGY IGR
.J $JRD H WDEBQER GD XQuR JHIDOGH GDGRV DV &RPQDV = H $33(& HP
XQEDGHV GH SH HV REWHP RV XP \RBOGH H\VSpFLP HV GHWIFDQER 3DFXSHYD
3WDQKD H 3DFX (P WHDonR DR SHWR GR SHWDGR IRDP FRQEELQ DGRV
N  \RHDEV WQERHP GHWETXH DVH\SpFIHV 3DFX 3IQBCR H
& DFKDUD (P IRDP FRQMELD DRV H HP SOV GH SH HV FDS\WWUDGRV SRU
SHVFDGRUV @D $WRFIDonR GRV 3HVFDGRMV 3WRIMIRDY GH &i FHBV — $33(& WQER HP
DEXQGK GFID DV H\SpFLHY SDFXSHYD EDJUH H SILDQKD H D &RPQD GRV3HDGRIAV=  REWM
N  VRGHDGDV UHHJHOM DR SHVR GH SHWDGR &RP SDIDQER RV DGRV JHIDGRY
HP H DQMVH DSy VR IGFr QAR CH R TXDORLR P DIVVHYHUR H DP S® M RFRWIGR
R EIRP D 3DQEQDOp SRWMYHOREVHYDUXP D TXHGED P XVR WJ QUIEDWD VBQR HP XQGDGHV GH
SHIH TXDQR HP SHVR GH SHWFDGR R TXH LQAFD XP HHWR QHIDWR QD TXDEEDGH GH YICD GRV
SHI HVH R TXDQR IR LOMUHH QD SHWD SR MIRQDO

3DOYWDVFKDYH 7DIDP m HWRTXH SHVIXHUR XQGDGH GH FRQHYDonR I(H QAR [ RUHWRO
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0 "VWPNPQUWPIBNFORP EB 1FTDB EP HYBBNVN $BSEJPNB HVBA VNJ (B
3FTFS/B &YUBUWIB EF $ BABBWFIBT #BlI B #BTM

<XUW&RWD \XUFRWWIPDICFRP (ILJr QD5RFKD YDWARCD6IOD  H\ JHQQKDHKRWDIFRP  ( OICH
5IRV  OQHIRY #JPDICFRP  7DMDCD 0 DUD 0 DFKDGR GH 6RX| D \EMDCD \RX DHLEP EIR JRY EU
* XWIYR 6RD & 0HHHV JXWEYR P HH HWEPEIRJRYEU 7DXQD 5] DR 0 HQHIDWR
WBICD P HQHI DWRHIFP EIR JRY EU

3URVVR * () 0 DU ,QUMYMR &KIFR 0 HQGHV GH & RQHYDONR GD URAYHMGDGH  5HHID ( [ WA GH
&DDYHIDV Y%BDKID %IMO  ,QIMMR &KIER 0 HIGHV GH &RQHYDoNR GD URAYHWMGEDGH 1~FBR GH
* HVAR ,QMJ UDGD GH ,BpXV 9OKID %DMO

2 JXDDPXP &DEWRPD JXDQIXPL SRWAL IP SRWGFID \RARHFRY PIFD SDUD FRP XQGDGHV
WDGFIRQDLY 1R HQBQR SRUMH HQMXDGIDUFRP R HVSpFLH DP HDoDGD GH H WpnR XD FDS\WUD H
FRPHFDQDonR IRDP SUREIGDV SHD 3RMBUD 00$ aH H SHD 3RWIUD
QMPIQUMIDOQ  GH 3DUD JDIDQAUD FRQMXGDGH GRV PRGRV GH MIGD H D IRQM GH
UHQED GDV FRP XQGDGHV WDGFIRQDY TXH WDQDP D SHWD DUMDQDOGR JXDIDPXP  [H \H
QGHFHW UR D FUDonR GH XP IQMXP HQR QRPDWR GH JHWWR SHVIXHLWD $WP D SHVHYD
([WDWAMD 5(6(; GH&DDYHLDVIRLD SUP HLD 8 QEDGH GH & RQHYDoNR 8& D HDERDUXP
30O GH* HWR /RFDO 3* / SDID R JXDIDPXP 3XEQFDGR SHD 3RWIUD Q GH R
3* | WHSUMQD XP LOXKP HQR | XQEDP HQBOSDUWD FROHYDONR H WHFXSHDonR G H\VSpFH
SRWMEIDBQER D JDUDQAD GR WHFXUR SDUD DV SUVHOMY H IXMDV JHIDo} HV * HWD IRPD R
REMMYR GHWM WDEDBR p DSUMVHQBURY SUGFLSDLY UWXEBGRY GHVDI LRV H SHYSHAWDV GR IQFIR
GR SIRIWDPD GH DXWRP RQARIDP HQR SHVIXHIR D 5(6(; GH &DDYIHDV 2 V GDGRV |RDP
REWERV D SDMJGRY FDGHIRY GH DXVRP RQWRDP HOR  SUHHQFKIGRY SHBRV SHWFDGRUV DV DSyV
FDE® DWHEDGH GH SHWD ,QFIDBHOM IRDP IGHQMIFDGRY  SHWDGRW DV DSWRV D
UFHEHWP RVFDGHIRV ' HMMV  DGHUDP DR SURIWDP D SRUVH HQNXDGDWP RV FUMIURY
H UIGRV RX\HD VHIHP WFRQKHFIGRVFRP R | DP @ EHCH LFL UD GD 5( 6(; H FRP R SHVFDGRUAV
GH JXDDPXP H DW PDR GH DSHIDV G\SRQEIDQ) DUDP DV IQRWP Do} HV FRQADV RV
FDGHRY U HIHQMV DR DR GH 2\ UNXEEGRY BIYHDUDP TXH DV GXDV P REDEEDGHY P DIV
FRP XQ/ QR G-MBFDP HQR iR HP EDWFDo} HV GH FDQRDV H D Sp - UHSUAVHQBXQGR H
WASHAWDP HQM 1R JHIDODVi UHDV GH FDSWMWD |RIDP  YAMVEGDV H FOMYDP HQM SHBY P H\WP RV
SHVFDGRUV DV TXH BWDQ DYDP JHIDE HOM HP GXSOV 2 JXDIDPXP | RLFDSWUDGR XWDQGER D
DUP DABD FKDP DD GH “IDWRHLD™X\DQER MFDVFRP R FRFR GHGHQE  MIQSDSR HFRFR TXH AR
REWERVHP i WDV GH P DB HVHP FXMR | LQDGFHLR \HI XIGDV SRUNVFDVFRP FXWR FRP R DEDFD] L
@®nR OWQD H FHERD 2 SHIRGR FRP P DIRUUHIIMAR GH FDSWMUD RFRUHX HQAM VAP EWR H
GHHPEWR HJNDQR RV PHH FRP PHRUBUIMAR IRDP MCHIR |HYHHLR PDWR MGR H
DIRWR 1R \RWEO IRDP FDSWIDGRY JXDIDPXQ/ H R YDBU VREOGH YHIE® IRL CH
DSUR P DGDP HQM 5 (WHV BAKTBGRY VIR SUHTP DUV H DIQGED Q1R SRGHP \HU
FROUGHIDGRY FRP R HWP DWD GR HWRTXH 3DUD VEQR VHI UHDO DGR XP HUMGR SRSXOFIRQDO
GRJIXDIDPXP (D 8& 9 DB GHWEFDUI DVRUHV TXH FRQAUEXDP GHI DMYDP HQM SDUD R DQEDP HQR
GRSWRIWPD FRPRD SDQEPID D &29, D HFKHQM TXH DFRP HWIX R 6XOGD Y%OKID HP
GHHPER CH H D GPRD (R SIRFHWR GH FROADWonR GRV EROIMEV WQGER HP YWD R
SDSHOI XQEDP HQBIOGR SURFHWR GH P RELD) DonR FRBMD \MMP DWW DonR H DQ @H GRV CDGRV
$OXQ/ HOADYHV IRDP IGHQNIFDGRY @ HBSD GR SWHFKIPHOR GR FDGHUR FRPR D
GLIEX@DGH @ FRP SWHHQAR GRV FDP SRV H D GLIEXGDGH GRV SHVFDGRWV DV FRP D HFU\D
$@P AWR P XWRV SHVFDGRWV DV QTR DGHUDP DR SWRJWDP D GHMGR DR WWFR GH SHEHIHP R
“\HI XUR UREDB™ & HQARSRP XV SDUD@BION TXH [P SRWELDMD R DFHWR D SRONFD S~ETFD j TXHBNV
DV TXH GFOWDWP SHWDU RMDV HSpFLHY 3RUIIP DV SHYSHAWDV GR SIRIDPD ViR D
DP S@onR GR FDGDVADP HQR GRV SHVFDGRUHV DSVRVD SDWFISDUHP GR3* / D TXDQIFDonR GRV
SHVFDGRUAVH | DP LODUHV QR SWHHGFKIP HQR GR FDGHIR GH DXVRP RQVRADP HOR R | RVBBFLP HOR
H YD®U, DonR GD FDGHD SIRGAMYD R IGFUHP HQR QR FRGKHFIP HQR FIHQWIER VREUH D H\VSpFIH H
\VHX X\R SHDV SRSXOo} HVWDGFIRQDLY FRP R IQFIDWYD GH FROHYDONR
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0 0 EFBNFOP EPT $VSBJ EF 1FTDB 5BEDPCBMDPNP ' FSBNFOB EF
1PNP P EP . PQPIBNFOP 1BIIDIBUNP EBT 5BIBS/HBT . BSO BT B
3FTFY. BBDBO

-DFNHOCH &DUHLR & RUHD MFNHOCHFRUHD #JPDIOFRP &OXAD &UMAMD /IPD 0 DWwDO
FOXGD @ DHIFPEIRJRYEU ' | UR/MERD ) HEDQGHVIHR  GDURCHWJ P DIFRP

SQHYCEDGH YHGHDOSXDO G $PD{QAD - QMMR &KEFR 0HIEHV GH &RQHYDonR @D
NRAYHWMGDCH

$ DWIGDGH SHVIXHLD p D P DIRUFDX\D GH WHGXonR GD P HIDIDXQD P DUKD H DV VBRI DV
P DUQKDV HWWR HQABM DV H\SpFLHV P DI DIHVBGDV ' DV FIGFR H\SpFLHV TXH RERWP (R %DMO
TXDWR HFRQADP \VH DP HDoDGDV GH H WpnR $ SHVDUGD DAl GMBCEDGH DOXQV DSHAHFKRY GH
SHWD FRPR R FXUWDO SHPMWP D \RWMD GRV IQAMGRY FRP MGD DR HWM TXH SRGH \HU
XWE) DGR FRP R | HUDP HQ® GH HEXFDonR DP EIHQEBCH FRQHYDonR GDV\BAILXI DV P DUGKDV 1D
1R FRWMLD GR 3DU RV UHJ IMARY GH RFRW QFID GH VBUWEILXI DV P DUCKDV ViR HVFDWRY R TXH
WD WHBMKGFID D HWXGRV @ WPi WD 1HWD WULR RV FXUDY HWWR HQAM RV SUGFISDLY
DSHAHFKRY GD SHWFD DIWWVDQDOVHQER FRP XP HOM HZFRQADGRY HP SHVHYDV ([ WDWAMEN TXH
SRWKHP FRP R REMMYR DIDUR X\R \MWMQNYHG  FRQHYDonR GD EIRAYHWGDGH 2 VFXUDY GH
SHVFD iR DSHWHFKRY GH SHVFD 1L DGRVHP DP ELHQMY FRWMURVH H HFX\BP D FDS\MUD SDWIYD
GHDP SO JDP D GH H\SpFLHV GHYIGR] YDUDONRGD P D 2 SUMMVHQM HUXGR WIYH FRP R REMWYR
SUWRP RYHUR P RQWRDP HQR SDWWFISDWR GD FDSWID IGFIGHQBOGH \BWELXI DV P DUCKDV SHBY
FXWDLY GH SHWFD WDGFIRQDOREMMR GH RGHIDP HQR D 5(6(; 0 DUDFDQN ) RDP P RQWRADGRY
FXUDLY HOAH VWP EWR H MQR VHIGR FDSWMDGRY  [QAMGXRY GH TXDAR
H\SpFLV & DUWD FDUAND & KHBQD P\ GDV / HSIGREKHDV RDDFHD H ( BAR REKHOV P EUFDVD
& P\GDVUSUMQRX  GRVUHI IMARY GH RFRW QFID HOMXDQR &  FDUAD (P EUFD\D
H/ RO FHD ) RLBDO DGD D ELRP HAD GR & RP SUP HQR & XYMEHR GD & DUDSDoD H
/DUXID &XVMEHD GD &DUDSDoD CH GRV LQAMGRY FDSWIDGRY IGFIGHQE® HQM SHBRY
FXUDLY ' HQAH RV IQAMGXRVFDSWIDGRVH P HQXDGRY  HIDP MYHQY 4 XDQRj GMAEXoNR
WP SRDO PDR IRLR PrV FRP PDIRU UHJIMAR GH RFRW GFIDV SRGHQGR HUM 1DVRU HWBU
WDFIRDGR j P DIRUIGAIG GFID GH WHRXURY SHVTXHLRY TXH VR FRP XP HQM X\W) DGRV FRPR
DIP HQBoR GH MYHQY VBVFRP R & P\ GDVTXH SRWXLGHD RQYRD QRV SUP HURV DGRV GH YICD
4 XDQR j GMAEXonR HVSDFIDOGRY B IMARY GH RFRU GFID KRXYH FDSWWUD GH LQAMGXRY HP
FXUDLY IQEAFDQGER D UHBIYK GFLD GH Do} HV SDUD VHQUELD) DorR DP EIHQBCH P RQRIDP HOR
SDWFISDAR D BUIR HVSHAID® HQM GHYIGR IDVR GR DSHWHFKR GH SHWD FXWDOSHWP W) D
\RIMD GRV IQAMGRY FRP YIGD 1R SUMWHOM HWYGR \RGRV RV LQAMGRY FDSWIDGRY
IFIGHQE® HQM HFRQADYDP \H YIYRV H DSDUHQEYDP HWBU\DXG YHY $SHDV XP LQAYGR
MYHQO FDSWIDGR HZFRQADYD \H RV FXUDY VHBP XP DSHWHFKR GH SHWD QiR GMIO 2V
UHVXOBGRY REWERY (R SUMVHOM HUXER GHREP TXH HWB SRGH VHUXP D UHBIYDQM i WD SDUD
DIP HQBorR H | RUDI HDP HQR GH MYHQY H UWWDEBP D [P SRWGFLD GH SURP RYHUDMHGDGHY GH
PRQRDP HQR HP TXH RV DRUA GFDLY \BIY FRP R RV SHVFDGRUHV WDAFIRQDLY GH FXUWDO\VHDP
RV SUREJ RQWEV GD FRQHWYDomR GDVVBWEILXI DVP DUCKDVD P pGR H BQJR SWD| R

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

0 RVF PT 1MCPT EF . BOFKR *OFHBEP EP ' PHP JOWPSN BN TPCS- B HFTU P EP
@HP CP $ FSBEP

OHED )HUMWD 5RAWXH P HED |URGWXHHIPDIFRP  $D &DIRED 6HD YDUDGDV
FDURED EDWDGDWIEP EIR JRYEU $GMDQED) IGHY — DOMDQED | IGHDAXGHS EU

SQYHMCGDGH (WRGXDO 3DXOM» 5IR &OWR QMWAWR &KIFR 0 HGHV GH &RQHYDonR CGD
URAYHMCEDGH 8 QYHWGDGH ( WRGXDCBDXOMD 5IR & OUR

2 &HUDGR p XP GRPIQR IMRIJHRIUIIFR QR TXDOVHXV HFRWMMP DV DEHWRY IR Do} HV
FDP SHVWHVH \DYKQFDV  FR HYRGHDP FRP RIRJR H HWWYR DEDSWIGRVj XD SDWDIHP \HQGR
FROUGHDGRY SILRtWFRV e XP EIRPD TXH YHP \RIUHQGR GHVFDUDRMU} DonR SHR DYDQR GD
DI URSHFX UD HP @U D HVFDD H TXH UHTXHUDWIQITR DR SDWR TXH VH HOMQGH TXH & HUDGR QR
p MJ QPR GH "SHED GH IRPDonR |GUMECOY 1THAH VHQAR D FUDonR GH 8 QGEDGHV GH
&RQOHYDomR 8& \H PRMWD KRW XPD GDV PHBRUV DEMIDADV SDD D SWRMonR H
FROHYDoR GD (DWW D 2 QMMR &KIER 0 HGHV GH &RQHYDomR D %URGAYHWGDGH
&OUR p UWASRQI YHOSHD JHWWR GH  8& QR &HUDGR \HP FRQUGHDU DV 5HVHIYDV
3DWFEXOUHY GH 3DWP{ QR 1DMWDO 5331 $ SDWWIED DQ OH GRV3OQRYGH 0 DGHR ,QMI DGR
GR)RIR 30, H RX30QRV)NMER ) IDFHIRY BFHOMP HOM GMI QDGR “30QRV 2 SHIDWRY
$QOIVMHDERDGRY SHDV8& GR &HUDGR SDWD RV DGRV H R SUVHOM HUYGR
YARX DSUHQEBUXP SDQRIDP D GH FRPR R IRJR @D YHIHWonR p MR H DERGDGR HP i WDV
SIRMIICDV (R &HUDGR EXWWDQER FRP SUHHQGHU RV MRWRY H JDU DBV IQMMFIRQDLY P DIV
HYIGHOMY @D JHWWR GR IRJR GHWHY WUMURY ' HWD IRPD 1R SRWEYHOLGHQWIEDU TXH D
P DIRUD GDV8& GR & HUDGR SRWKHP DOXP LOWIKP HQR GH SOCHDP HQR GD JHWR GR
IRIR UFHQM HYIGHGFIDQER R IDWR TXH R IRIR p XPD TXHWNR FHQADOQD JHWAR GH i WDV
SURMJ LCDV QR & HUDGR VHIDP 8& GH XVR \KUMQIVYHO86 RX GH SIRMoNR IQMIUWDO3,  7REDYID
SHUIFHEHP RV TXH DV XQGDGHV GH 3, WFHEHP P DIRUDMQNR IQINMFIRGDOTXH DV GH 86 3RU
H HP S® VRGDV8E&: |HGHDIY GH 3, GR & HUDGR SRWKHP DOXP IQXXP HQR GH JHWWR GR
IRIR BFHOM GH IRWP D TXH VREDV8& TXH QTR SRWKHP GHJIOP IQMXP HQR GH SOCHDP HOR
H\SHRt IFR YROBGR ] JHWWVR GR IRIR VIR GH 86 $GHP DIV DR FRP SDUDUP RV D FRQADVIonR GH
EW DDV GH SUHYHNR H FRPEDWM D IGFr QAR HP WHDonR DRV GRY JIXSRV SHIFHEHP RV TXH
@DV 8& IHEHDY GH 3, GR &HUDGR SRWXHP EW DEDV FROADWEDV DR SDWR TXH TXD\H
PHEGH GDV8& GH 86 QTR SRWXHP EW DEDVFRQADGDV R TXH @ M \REUWHP DQHLD D
JHWWR GR IRJIR DV 8& GHVM ~GPR JUXSR $IQED SRGHPRV QRBUTXH R X\R GR IRJR SDWD
P DGHR GD YHI HdorR QDV8&: 1HGHUDLY GR & HUDGR HWIV VHQER IOMMFIRDD DGR XPD YH TXH
8& GOV TXHSRWXHP DOXP LQMXP HOR GH JHWWR GRIRIR FMIP RX\R GRIRIR SDID 11Q/
GH PDQHR G SDMUHP H RX EIRAYHYGDGH FRP REMWRY GYHYRY VHQER R SUGFISDOGHBNV D
BHGXonR GH JWDQEHVIGFr QAR $QM DV HMG GFIDV REVHYDGEDV FRQFOP RV TXH DV & |HGHIDY
GR &HUDGR HWR HP SURFHWR GH P XGDQDV GH SDUDAI P DV GH JHAWR GR IRJR P LJWDQER GH
XPD DEREDIHP SIRYEIFD SDUD RXAD TXH DFHWD H HMP XD R PDCHR FRP X\R &R IRIR
3RYP DIQED p SWFLR DYDQDUHP SRBAFDV IQMIDV TXH SUMBUIDP D JHWWR GR IRIR HP
XQGDGHV GH X\R \MWMOQMYHOXPD YH TXH R IRIR p XPD TXHWAR FHQADOSDWD \RGDV 8& GR
& HUDGR LQGHSHQGHQMP HQM GD FDWI RUD RX JWSR TXH D WD SURMI IGD SHWMGFH

& $WIWDDRY-G-RS WU FITXHORSD),




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

0 2 VF 15-DITBN PT 4BCFSQBS $ POTFS/BSPT 3PFEPS-T

/XD 610D SRHRAMR ORHRMRAXSEU  &DPID ODXPH ODFKDGR KD\
FDP LOP D\ XP HEXS EU  5HQDQ /IR $CHV 5IEHLR UHDQUEHLR EROIMFIFP EIRJRYEU  S5DTXHO
&RW CGD 618D W XHOMOD EROMBHIFPEIRJRYEU  $G[DQEH 5HY  SHFHTX@R
SHFHTX@AX\S EU 0 DUHM %MWY P DUH@ EXW#IEP EIR JRY EU

(VFRD 6 XSHIRUGH$JUEXGMD /X] GH4 XHLWR &HQAR 1 DFIRCGDAGEH 3HVIXIVD H & RQHYDonR GH
0 DPtIHRV&DQIYRRY &(1$3 &0 %R

$ TXDEEDGH GD DYDMok GR WMFR GH H WhimR GH XP D HvSpFLIH GHSHQGH GH XP D ERD EDVH CGH
FRKHFIPHQR \REWKH HD LFAIQCR GYHURV DVSHAWRY \REWKH VXD PRUR®JIID H-R®JID H
IMRRID (QWHAWEQR QR HMMP PXWRV HWYERY TXH FROMPSGBP HWDV i DV (R
FRQKHFIP HOQR SDUD RV IRHGRWHV R JUGSR PDV GYHIR GH PDPHIHRY FRP DARV QYHY GH
HGPMR H SRUFRQHIXOM D RGP GH PDPtIHRY FRP PDIRU Q-PHR GH H\SpFRHV
FOWLIEDGDV FRP DGRV IQMX IFHQMV SHD 8 QurR ,QMUIDFIRQDOCGH & RQHYDoR GD 1DVMUH D
8&1 ' HAD IRPD RVREMMIRY GHVM WDEDBR iR D GHVFUHYHUD FRP SRMonR GDV | IFKDV
TXODQR | TXDEDCH CGD IQRWPDonR TXH DV FRPS}HP H E IGHQNIFDU DV OFXQDV CGH
FRQKHFLP HOR TXDQR DRV WP DV UHBIYDQMV SDUD D DS@DonR GR P pVRGR (D ,8&1 DWDYOhV GRV
DGRV GV HVSpFIHV QR 6 MMP D GH $ YD@MonR GR 5MFR GH ([ WbimR GCD AURAYHMGDGH 6%/9(
CGH P RGR D RUHQBUI XMURV WDEDBRY H SURMMRY FIHQAVIERY & ROUGHIDQER DVVHO} HVGR 6$/9 (
HRPpWCER @ ,8&1 IRDP FRQEELD DAV DV UHHY GFDV FMRCDV OV I IFKDV IGHQNIFDQGR DV
FRPR QMDD FHQWNIED QMDD FI HQ® H FRP XQFDonR SHWRDO 3DWD WO  (H
HSpFHVIRDP \RWDGDV FRUGHIDQER DV FDWAJ RUDV GH DP HDoD H GYIAGDVHP GRYV J USSRV
& UFHWEDH HSpFIHY H & DYIRP R$SKD H 6 FIXURP RSKD HSpFHY 2 VUHNXERGCRY REWERY
DWDYpV CD $Q @H GH 9DUKQHD $129% S YDBU PRWADIDP TXH HQAH RV WERV GH
SXE@DonR D QMDD FIHQAVED DSUHVHQMX D P DIRUP pAD GH FiMo} HY SRURVSpFIH s

PpADs ' 3 WHIXGD SHD QMINVAD FL(] HOM S H FRP XQFDonR SHWRDO S

(P UHDonR DRVWPDV $129% S YD®U IRDP DCDOQDCERY DP HDoDV s
FOWLIFDonR W R PIED S GWAEXoNR S KDEMMW S H
UHSURGXONR S TXH FRP SUHHQGHP 1Q R Do} HV HWHEFIDLY ] DS@DonR GRV FUWYURY
@ ,8&1 4 XDQER DPODP RV RV WP DV X\VDQER DSHDV DV HHHY QFDV FIHQWIEDY $12 9% S
YO®U YHUIFDP RV R DXPHQR GH \iXDV PpADV DP HDoDV S FOWLIFDonR
W RJ PIED S GVAEXONR S KDEMAW S H UHSURGXoNR S

2 VUHXORCRY GHP ROMDP TXH R SURFHWR GH DYD@DonR SURYpP GH XP D FRP SiMonR GH
[ R Do} HV DSRIDGD HP HYIGr (FIDV FIHQWIFDY HP ERWD \HP HFHW UDV P DIV SHVIXQW\DV
GHAFDEV D SRS WU IQRWP DonR VREWH D UHSWRGXomR H DPHDoDV GDV H\VSpHAHY SRV
FROMMHP XP FRQKHALP HQR HWHFDOSDUWD D DSTFDonR GRV FUWURY (D DYDMonR GR HWRIGR
GHUWFR GHH WpnR

3DOYDV FKDYH  BRHGRMHV EIDMBILRY  OFX(D GH FREKHFIPHOR WFR GH HWDbnR MR
YHP HBR

$\WMMWDDRY-G-RS WWU FOTXHORS®\
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0 5VSIINP $PNVQIY SP DPNP VNB ' FSBNFOB EF 3FTJIU CDB B 3FTFS/B
&YUBUWIB 138X3 B EP $ BOP 7 FEF

WDW * RV S5IEHIR EFDWI JRAMIEHIR #JPDICFRP 0§ BID 5IEHIR GH /IPD
PUWID # DKRRFRP EU $QEyp 6ROUVGRV6DQRV3D]  DQEWSD] SWR#JP DICFRP

) DFX@DGH (' 8&$0,1$6 HSHGH7XPXP ) DFX@DGHS81,-$* 8$596 ) DFXGDGH(' 8&$0,1$6

' HVGH RVDQRV GH D FRP XQGDGH @D 3WDIGKD GR & DQR 9HEH BFDO DA QR P XQESIR GH
%EHIEH GR QRIDOBMM FHDUHQH SHUFHEHX TXH SRGHUD YILDUXP D JUDQEH SRWCGFID QR PR
\MUMAFR SRUHWEU | EHUD PDU REWU XPD GYHWGDGH GH DWDWRY QDMIDY H HWBU QDV
SWIPICDGHV GH GOV SWIDV IDPRDV VHIGR HWDV 0 RUR %DQFR %EHIEH H &DGRD
4 XHEDDED $UDFDW 3RpP D RUJ DQJ DonR FRP XQWUD GFDOWH GMOGR \REW HWD SRWMELCEDGH
DFKRX GHFHWI UR WD DUXP D YAMV D HWDV GXDV FRP XQGDGHY TXH M GAVHOROIDP R WP R
PDWILIEDGR $WP |RIDP HVFRBIGRY DOXQ/ MRYHQ/ GD FRP XQGDGH SDUD TXH SXGHWHP WD) DU
D YAMV® GH FDP SR HP 0 RUR %DGFR H & DQRD 4 XHEWDGD P DVDR \H GHSDIDWHP FRP XP PRGHR
GH WUMWP R H SBUDGRUH TXH GYHUID FRP D WDIEDGH GD 3WDIQKD GR &DQR 9HEH RV RYHQ/
UARIDDP SDUD D FRP XQGDGH FRP XP LOMVR GH MQR DRV GHP DIVFRP XQWURY FRP HoDUHP D
SOHDU TXDOR WSR GH WUMPR [LUDP WDEDBDU VHP HVITXHFHU GDV IGHR®J IDV FRP XQWUDV
GH HQEGDV FRQMNAWEV WUMRIDLY P RGR GH VIGD H GD EIRAYHMGDGH &RP IMR HP KRXYH
R SUP HLR 6HP1Q UR GH ( FR 7XWMPR &RPXQWUR FRP D SUVHQD GH GYHYDV @EHIDQDV GH
RXAWDV FRP XQGDGHV GR & HDU H IQXYMo} HV SDIFHLDV GDQER XP SRQEISp QR GHVHQRGIP HOR
GHVM QRYR P RGHR GH WUMP R FRIKHFIGR FRP R 7XUMP R GH YD\VH &RP XQWUD 798 RX 7XUAMP R
&RPXQWUR 7& $ 3UDIQKD GR & DQR 9 HEH \VHP SUH HQ UHQRX P XV EDWIGRDV SUGFISD® HOM
FROAD D H\SHREX@onR [P REI@ UD SRUSDWM GH HP SUM URV @ DGRV RX IQMBMDGRY HP XP
\MUP R PDWIYR PDVHP KRXYH D SUP HLD YM/UD GD FRP XQGDGH SRR 6XSHIRUTUEXQDO
GH-X\WWD 67- GHX D SRWH GD \MUD DRV CDWRY ( HP PDIVXP D FROTXMD XP ' HFUAR
VRUIRX R \WMUM/UR HP XP D SHVHIYD ([ WDWHWD SHVH  FRP JHWR GR ,QUAMR & KIER 0 HQGHVCGH
&ROHYDOMR @D URAYHWGDGH &0%R &RP \RGD WD KMYUD GH OWD H BMMWGD D
FRP XQGDGH JDGKRX XP BFRQKHFIP HOR QR W D BUIR PDVR 3DVH QRO XQER 2 7XWWPR
&RP XQWUR p FROMKXGR (D FRPXQGDGH SRUNRWD GH ~ SHWRDVGH FHFD GH  IDPtmDV
GQUABP HQM @ DCDVj $WRFIDoNR GRV 0 RIDGRUAV GD 3UDIGKD GR &DQR 9HEH H RAWDV FRP
BDonR IQAWMWD FKHIDQER SDUWD \RPDU | GYHMGDGH GDV DWIGDGH HFRQ PLEDV WM

FRPR D SHWD DUWW\VDQDO D DIUEXGMD IDPIADUH R DMWMDQDWR DWW PHWPR
RIHHFHQER HWHV SURGXRY SDUD RV YWMIQMY $@P GWR VRGEDV DWIGDGHY TXH HWWR @ DDV
GQUAEP HOM DR 78 GFDOWSDWOP XP D SHTXHD SRIFHQEIHP SDWD XP IXQGR TXH p X} DGR
SDUD P HBRUDUDV HAKMUDV FRP XQWUDV H FRDERWDUI LQDQFHLDP HQM HP DOXP DV DWIGDGH
HDERWDGDV SHBYV.J XSRVRU DQ] DERVQR | RVBBFIP HQR CD FXGMD GD HGXFDonR DP EHQEOGD
IMYHQMGH H RXAWRY HVSDoRV FROWKAYRY 3RVBQR p SHIFHSWYHOTXH R 7& p XP D | HUDP HOW GH
JUDQEH WHBMKGFLD SDWD D 5HVH 3WDICKD GR & DQR 9HEH QYR VRP HQM SDUD D HFRQRP ID BFDO
PDV WWPEpP R IRWIBFIPHOR GD RUDQ] DonR FRPXQWUD H GRV HP SUHQEP HORV GRV
DWRY G FX@MD BFDO GR PRGR GH YIGD H GD WMMWGFD GDV IDPI@®V @ SHWPDQ GFID
WUMRUIDO

$JWDGHFIP HQRVD

%DW] * RHVSIEHIR EHDAS JRHVEHLR #JPDICFRP  — 9BFKDUWHOHP $GPIQVADONR 8) & H (\SHFIDIWD
HP * HWYR $P EIHQBCH' HVHQROIP HQR 6 XUWMQIVYHCBHD ) DFXGDGH 6HUD * HIDO' IR ( [ HEXWD GD
5HGH 7XFXP GH 7XUAP R & RP XQWUR

0i WID5IEHIR GH/IPD PWID #DKRRFRP EU 0 HVAHHP ( GXFDonR 8) & H SURIHWRID QRVFXYRVGH
3HEDIRIID H/HADVQD 81 ,-$* 8$5,%

$QEp 6ROV GRV 6DQRV 3D0] DQEWSDISWR#JPDICFRP  3HADIRIR 8)& H (\SHFIDDAD HP
0 HRGRBJID GH ( QIR HP 3RWI X VH,QI®V@D ) DFXGDGH 6HUD * HIDO3UR HWRUD HVFRD GD 5( 6(; H
THVRXUHLR CD $ WRFIDoR GRVO RUDGRUAV GD 3WDICKD GR & DQR 9 HEH

ch SWMWRDRY-GRS WMJ FOTXHOR SO,




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

0 DPSS CDB EF BWT FTOQFDBMIWBT CBT DBN QICBT BN B[ zQDBT BQ T D' CEPT
FOFQFT CP 1BRVF / BDPGBMEP 7 B/ 3PBINB

-RFHDD YWD /RSHV VA FHDQDBSHWIPDICFRP  /HDQER $SDWHFIGR GR  1D\FIP HOR
GDQER DVFIP HQR#P DP ILDXD RU EU -RVHSK 0 DWHXVCD 610D $VGH ~ NRVHSKP DWIAGH#) P DICFRP
7KIDIR2 WL/ DIDQWLDV ~ \WIDJR OUDQWUDWEP EIR JRY EU

3URIWDP D ,QMMFIRGDOGH ERODV GH IQFIDonR FIHQWIFD GR ,&0 %R 8 QYHWMGDGH ) HGHIDOGH 5RIDIP D —
JDGDoMR HP &L FIDV URPIIEDV  QMMR GH ' HVHOROIP HQR  6XWMQNYHO O DP ILDXi

8 QYHMCEDGH ) HGHIDOGH 5RIDIP D — JIDGXDoNR HP &Lt FIDV URPJIIEDV  QAMMR &KIFR 0 HQGHV GH
&RQHYDoNR GD URGYHMGDGH

$ RFRW GFID GH JWDQGHV IGFr QARV QD $P D] { QD p XP D JWDYH DP HDoD SDWD D EIRGAYHWGDGH
( QUABQR RVIP SDRRV GH IGFr QARV\REW D | DXQD GDVFDP SIDVHP \RBY SREWV H DIHRVRV
PDIV SIRSHQDV D TXHPDU WP MGR QGHI@HJFIDGRY @ MIQER SURSRWEN DEMIDWDV GH
PDHR 1HWM WDEDBR GV LOHWAI DP RV RV P SDRRV GH IGFr QARV UHFHQMV H @
RFRW QFID GH DYHV H\SHAD@ DADV @V FDP SIQDV GR 3D XH 1DFIRDOGR 91K QR QRWM D
$P D { QD EUMBILD $P RWDP RV D RFRW GFID GH W VH\SpFLHV GH DYHV GH FDP SICDV 3ROW XV
WHINMDH $SIRMRQY GVMGAWD H +HP MIEFXV P DU DUMBFHYHOMU SRUPHR GH JUDYDo} HV
\RGRIDV DXVRP DY DGDV H REVHYDo} HV QLY HP DSHDV.JWDYDo} HV H HP HP
SRORVQD PHWP D SDMIHP (RHHP | WDVQIRTXHPDADVH  HP | WDVTXHP DADV IGFOIQER
HVHP | WDV TXH IRDP TXHP DEDVHP H 2 \/ JUDYDGRUAVIRDP FRQ LI XUDGRY SDUD
JUDYDUXP P IQXR D FDGD GH P IQWRY GXIDQMVRGR R GD SRUXP SHURGR GH TXDWR D \HVGDV
VRVBQ DQGR TXDH JUDYDo} HV QR SHURGR GH P DIRUDMYGDGH YRFDOGDV DYHV HOQAM H

$V JUDYDo} HV IRIDP  GHSRMIGDV @@ SOMBRPD $WEIPRQ DUEIPRQUF RJ RQGH D
GHWFonR GDV HSpFLHV IR THVD X\DQER XP DORUMZR FKDP DGR ~SDWHD P DWKIQ) ™ (\WH
DORIW’R SIRFXD QR FRIMQR GH \RGDV DV JWDYDo} HV RV \RQ/ TXH DSUMVHQEP DOXPD
FRUMSRQE GFID HP WP RV GH | BITX GFID GXWonR HIRPD FRP D YRFD@ DonR SUHYIDP HOM
DSUAHQEGD WP SOW GD H\SpFIH 3DWDGOP HOM DV REVHYDo} HV QUMY HP | HYHUHLR GH

FROMADP HP DP RWIDI HQ/ GH GH| P LOARY UHSHWEDV HP - TXDAWR P DQKMV FROHFXWYDV
HOAM  H HP FDGD SRQR 3 WHUMDH IRLG-WRBCD P JWDYDo} HVHP VWM SRQRV
HP i WDV TXHP DAV TXOMR HP HQRYH HP DV REHYDo} HV GUABY UHI MADP RV
HP RIDMHVHP GRV  SRORV $ GWMQAD IRLGAWREGD HP R\VR JWDYDo} HVHP TXDWR
SRORV \RPHOM HP H HP GRV SRQRV HP i WDV QiR TXHPDEV SRUPHR @V
REVHYDo} HV GUABV + P DU DWBFHYHOMUIRL GAWRBGD P RFDM HV FIGFR HP H
FGR HP HP \HY SRQRV SRUREVHYDO} HV GV~ W IMARY IRIDP REWERV HP
SRQRV RQHHP i WDV TXHP DAV H FIGFR HP QiR TXHP DAV ( WHV UAVXEBIGRY SUHTP LCDWHY
DSHVDUGH SRGHUUBHSUAVHQBUXP D EDI D H IFlr GFID GDV J WDYDo} HV \RGRIDV DXVRP D\l DGDV HP
SRXFRVGEDV \KIHWP XP D BEXonR @ RFRW QFID GH XP D GDVW VHSpFIHY $ GMWMGA®  (\WD
IOHARD GH WEERVIXH p XPD GV DWWV PDV HSHIDODEN HP  FDPSIQV
DUEX\VWAYDV DUEy WDV H SDUHFH QTR \WUXP D ERD FDSDFIGDGH GH \H UHWEEHBFHURX \H P DQMU
@ SDMIHP DSyV RV IGFr QAR $Q QHV IXMDV GHYHP LQEFDUH P DI H\SpFLHV DSUAMHQEP
WQE @FDV GH BeXonR @ RFRWGAD RX VH Ki XPD PDIRU BM®@ GFID JHIDO @DV DYHV
HSHAIDOAMNV FRPR 3 WHUWMDH H + P DUDWEBFHYHOMU H R TXH @ EIRBJID GV DYV
GHWMLP LD HWDV WQE GFIDV 3RUHQTNXDQR QyV BHFRP HQGDP RV FDXMD (D P SBP HQBonR GR
PDCHR IOMI DGR GR IRJIR H TXH R P RQVRIDP HQR SRUJDYDo} HV \RGRIDV FXEWD XP D P DIRU
TXDQAEDGH GH GDV

3DOVIDVFKDYHV IRIR $PDj{ QD JWDYDo} HV\RGRIDV P RQVRIDP HQR DF-MER

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

1BIFSBT QECMDP DPNVQY SBT NBQFBNFQWP F BG: MIF EF JOTUB/N FOPT EF
TFSA PT EF BQPP SWIJIB' « PFN k BT 1PUFHEBT

HQED ( YHOQ &KIDURP RQM YR EUWHQCEDDEDWHWRI P DIOFRP - &DP 1D * RQDAHV GH 2 /HLD
SRAW XHV FDP LD URGEI XHV X W4J P DIOFRP

8 QYHMGDGH ) HGHIDOSXUDOGR 5IR GH -DCHUWR 2 EVHODWUR CGH 3DFFHUDV HP | WDV 3UWRMI IGDV
2 3%$3

(M WDEDBR YVD DSUHVHQBU RV UAVXEBGRY SUHTP LDV GH SHVTXAWD HP DQEDP HQR FRP R
REMMYR GH IGHQNIFDUH DQDDDURY DUDQRY HQAM D HMHID S~E@D H DV IQFIDWYDV GH ED\H
FRP XQWUD SDUD D SURP RonR GR WWUMP R H GR O] HUHP | WDV SURMI LGDV' ( WMVDUDQRY TXH QR
FD\R GHWB SHVTXWD \irR WDVIGRY FRP R ~SDUFHUDVMH H SUAWDP D DUWEX@onR HQAH D HVHUD
S~E@D H DV IQFIDWDV GH EDVH FRPXQWUD HOROHP GLHHOMY IQMIAHY H DVSHRRY
\RAIRHFRJ P IFRV QR FROM \R GD JHIWR GDVi WDV SIRMIIGDV 1R DQR GH HP HQAHVMD
DR QMR QMYDEHU R SUR HWRUH DQARSY BJR $QA/QR &DUBY' IHI XHV X} RX \H GR WP R
“SDUFHID S~EQFR FRP XQWUD™ DR P HJFIR(DU D JHWWR GH DWHCGDGHY WMDY H GH @] HU
WDO DEDV SRUFRP XQGEDGHY WDAFIRQDY HP | DV SURMILGDV GR GRWDOGH 6nR 3DX® $1Q06D
TXH R WP R HWMD HP SURFHWR GH FROWMXomR  HQMQGH \H D SDUFHUD S~E@FR FRP XQWUD
FRPR RV GLHHOMV WSRV GH DUDQR HQAH D HFMHD S~E@D H LQFIDWDV DGP IQWADEDV SRU
FRP XQGDGHV GFDY WQER HP YWD R SR RQWP R GD SRSX@onR (R FRP DQER GDV DWIGDGHV
%R 7(/+2 H52' 5* 8(6 3DUD D HDERDonR GR P DSHDP HOR IQFID® HQM | RLUHD@ DGR
XP GNDQEP HOR GH UH HIHGFIDOEIE@RI U 1 1IFR H GH GDGRV VHRXQE URV HORGHQER FRFH\RY
FRP R~ SDUFHIDV™ \WUAP R GH EDVH FRP XQWUD™ FRQ @RV™i UHDV SURMI LGDVIME RP R RENMMIR
GH IGHQNIEDUDV IQFIDWYDV DV WDV GH SIRMonR TR DO DGR XP BIYDQEP HOQR HP MWV H
UHGHV \RFIDLY GH RU DQ} Do} HV H BHGHY FRP XQWUDV H \BP EpP GH DJr GFIDV H IQMM0} HV TXH
SWRPRYHP R \WUMP R GH EDVH FRP XQWUD 2 GNDQEP HQR IBP EpP FRQUGHURX DV IQFIDWDV GH
SHVIXAD HP DQEDP HOR QR JUXSR ™2 EVHYDWUR GH 3DFFHUDV HP § WDV 3UIRWIIGDV — 2 3$3™R
QDI Q/\MER DO DGR SHR ,QMMR /IGKD ' 5 JXD H R SRR GHVHQYROIGR SRUGWHOMV GR
3URIUDP D GH 3yV JWDGXDonR HP 3UW WEDVHP ' HVHQYROIP HQR 6XMMQIVYHO33* 3' 6 GD 8) 55-

"DV IQFIDWDV GH WIWPR GH EDVH FRPXQWUD IGHQNIEDGDV HP HWBGRY iR
GHVHOROIGDV HP XQGEDGHV GH FRQHYDoNR WUDV QR HIDV H WUMURY TXEP ERDV ( P ERWD
R W\XGEGR \HD H SUMDR VRGDYID H MM D GLIEXGDGH HP IGHQNIEDU RV DUDQRV H DV
SDUFHUDV H IMMOQMV RX HP SURFHWR GH | RUP DO DonR HQAMH RVy WInRY J HWRUHV H DV IQFIDWIDV
YIMR TXH VBAQ RWP DonR QR p GASRQELD DED SHOV GOV H HIDVQR DP EHOM IWYDO&RP MR
RSWX \H SRU \HBFIRDU  IQFIDWDV HP FDAD XP GRV HWEGRV TXH SRWXHP PDIRU
GHVIBDP HQR GH IQRWP Do} HV SDUD TXH VH SRWD GDUIGFIR D IGHQNIFDoNR GD P RGDIEDGH GH
SDUFHUD \H p |RWP DO DA RX QTR WP SR GH YL GFID H WBR GH \HWYoR RX DWIGDGH GH DSRR
DR @] HUH DR \MUMP R GHVHQYROIGD $ SUVHQM SHVITXVD HQFRQAD VH HP DQEDP HQR. H HVSHID

\H TXH DR 1 lQDOGR DR R REMMYR SURSRWR \HD DBDQODGR HQROHQER XP Q-P HIR P DIRU
GH DUDQRV H IQFIDWDVS~EQER FRP XQWUDVIGHQNIEDGDV (R FRQOM VR GD JHWAR GR @] HUH GR
\MUP RHP i UHDV'SURMI IGDV

3DDOYWDV FKDYH SDUFHUDV \WUMP R GH EDVH FRP XQWUD i UHDV SUIRWMI ICDV

& $WIWDDRY-G-RS WU FITXHORSM),
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1BRVF / BDPCBMEP *HVB' V VN B SRVF[ B RVF VBIN VAP BMN EBT $ BUBSBUBT

1IHFAU 6] Z HONL QFILV LZ HINEXQRAMMEU  &DUBY  S5RAWDR  %RFDIER
FDREWRFDERAKRWDICFRP  9IFVRU O DIMXV 3DDVQHZ W, MIEVRUP DMXVSWDWIPDICFRP 0 DUFRV
)IDFR  IIDFRPDWFRWIPDICFRP S5RDH 1DXGHMU  URDQH (DXGHHFP EIRJRYEU * DEUHD
7RR  JDEMK #RAVBRNFRP 7KDY 2 QHLD WDLY ROHLD \WUFHL DEDHIEP EIR JRYEU ,YDQ
VDSWIRQ  LYDQEDSWARGHFP EIRJRYEU $CDIOR3RIFHD  DCDICRBSRIFHDHKRA DICFRP

8 QYHMCDCH (WBGDOGR 2 HVWM GR 3DUDQ QMR 1 HRARSIFDO 3HVIXMD H & RQHIYDoNR

8QYHWCDGH ) HGHDOGR O DR * IRMR ~ SQYHWIGDGH ) HGHIDOGR 3DUDQ, QUMYMR &KIER 0 HQGHV GH
& RQHYDoNR GD URGAYHMGDGH

&RP FHFDGH  P1OWDIPHQRVJHD® HOMPHRUVTXH KD DO DV $\@QAFD | RLBG IGD
D GH WD HWQAR RUWICDO FRP P DFIoRV |GUHWELY FRIFHQADGRY (D 6HUD GR 0 DU
3DUDQDSIDFDED H GD 0 DQATXHLD $ ~QFD H FHomR QR ADMORQGH XP JUDQGH EGFR | RUMEBO
RFRUH HP WHBVR P HQRV DFIGHQBGR p R 3DUXH 1DFIRQDOGR ,JXDoX TXH MQR FRP i WDV
SURMIICDV H QTR SURMI LGDV GD SUIRMGFID GH 0 MIRGHV $UHQMD IRPDP XP EGFR | GUAEO
GH TXDH XP PIBNR GH KHABUA & RQMGR R 3DUD ,JXDoX \REUHNGR HP WHDonR | XD ]RD
LQEQI tYHO SRWKL XP D \pUH GH OFXQDV GH FRKHFIP HQR VREWH \XD EIRGIYHMGDGH H p GHWH
VHOAZR TXH KU IX R 3URWMR ) BUDCR  61\EIR FXRY RENMMIRY VR GAVHQYROHUDO} HV GH
SHVIXAD SUIRWONR H GYXODonR HEXFDonR WWQER FRPR EDVH XP DXP HOR GR FRQKHFIP HOR
@ EIRAHYGEGH GR 3DUD JXDoX \REWMWGR GV |RIV IQBQItHOH SUP LMD ' XDV
H SHGo} HV IRDP D@ DDV DW R PRPHQR P DV RV GDGRV @D VHIXQED H SHAoNR Q1R IR
DSUMVHQEIGRY DTXL SRTXH DIQED QR IRDP  FRP SIDGRV (D \RBIEDGH $ SUP HLD H SHAonR
cH YAMVRX R FRUDoR GR 3DXH D EDFID GR 51R ) ®UDGR VHQGR DP RWIDGRV P DP t HRV

FKPHDVWDS QMR SMDGH FREMIVDWDV HP DWMUDQIHQWFRGH  DUDXFi UDVSDUD
HUXGRV SRSXOFIRQDY $V FkP HIDV WDS 1] HIDP UHJ VARV YD IRV GXUDQM RV GRY
PHHVTXH IIEDIDP HP FDPSR 2 VGHP DIV YYGHRV BUMADIDP  H\SpFLHV GH P DP I HIRVH W V
GH DYHV $V H\SpFLHV P DIV UHSUAHQEMYDV QRV GHRV IRDP 0 D] DPD XD W 7DSIXV
WUHVAY — H6\OIDIXVEDMOHOA  DOP GH B IMARY GH H\VSpFLHV HP EGPi WDV FRPR
3XPD FRFRBU H /HRSDUGXV SDUEDLY 4 XDQR DV DYHV IRDP  UHI IMADGDV 9N SKWHQI XV
WILEDSIOV H $WDPIGHV \DUDFXID DPP GH XPD H\SpFIH QR IGHQNIFDGD 7DPEpP IRDP
REVHYDGRY RFDMRQD® HQM 71CDP XV \RDUXY & RBQD FRBQXY 6DUFRIDP SKXVSDSD XUXEX UH
H3XP D\ DIRDRXQE. JDWR PRXIMFR 2 VIQHWRYP HIHFHP GHWEBITXH \HQGR DP RMADGDV FIGFR
H\SpFLIHY GH GEpOOV 2 GRIDW  H\SpFLHV GH JDIDKRRY 2 WRSWMID &DHOHD RMR CGH
JUBY 2 WRSWMD * V@GD  H\SpFIHVGH HSHDQ®DV 2 WRSWD 7HWMIRQGDH DPP GH
VW H\SpFLEV GH FVSHIDQoDV QRYDV SDUD D Flr GFID H GR B IMAR \RGRIR GHWDV H\SpFLLV 2
FRQKHFIP HQR \REWH D EIRGYHMGDGH D GMAEXonR GDV HSpFLIHY @DV i WDV IQBQItYHY GR
3DTXH p XPD GHFHWIGDGH XUHQM H DSRQEGD SHR 3OQR GH 0 DHR GD XQEDGH (WHV
SUP HLRV UAVXEBIGRY GR 3URVMR ) ®UDCR IGFUHP HQBP R FRQKHFLP HQR \REUH D GMAEXIonR GDV
H\SpFLHV BHGX] LQGR R Gpl IFIW DAFHDGR P DV I XQEDP HQB® HQM FRQUEXHP SDUD D BHGXonR
R QI IFIW/IQHDR D SDWWJGR FRQKHFIP HQR GD IGHQIMEDGH GDV H\VSpFLHY TXH RFRUBP (R
3DTXH 2 VWDEDBRVFRP LQHWRY HSHFIDE HOM RV 2 WWRSWUD \H IQFIDIDP DQMV GR 3URVVR
) BUDQR HQMMBQR IRDP WHDO DGRV HP WHI} HV DFHWYHY $ MQmR GHWH FRQKHFIP HOR
SR FRP DV DP RMADIHQV HP i WDV IQBQ) tYHY DXP HQRX R FRQIKHFIP HQR GHWH JUXSR KRV
VIR FRKHFIGDV  GHJUBY  H\SpFEV GH HVSHDQDVH — GH JDIDGKRRV2 V GRY ~@P RV
JUSRY FRBFDP R 3DUTXH 1 DFIRDOGR ,JXDoX FRPR R ®FDOFRP D P DIRUGYHWGDGH GHVWHY
LOHVRY QR %IDMO ( WWHY GDGRV UH RWDP D UHBIVK GFLD GR 3D XH SDUD D P DQAMQNTR GH P LBDUHV
GH F\SpFLHV GH GLHBHQMV J IXSRV\B R P IFRVH GHWEFDP D GHFHWGDGH GH VH HYGDU HYMVBU
RVH HVRV FDMWAY | LERV GDV FRQAXDV SWE HVH DP HDoDVVREUH D XQGDGH FRP R DVAKFHWIYDV
WQRWDV GH WED[DPHQR GRZQIWDGH GHWIB XQGDGH H D IWDIP HQMonR H SROlonR TXH
SRGHP RFRUHUSHD DEHWMUD GH HVADGDV

QQQ SWMWRDRY-GRS WMJ FOIXHOR SO,
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1FIYFT $ POUCFOBJIT " NB[ZQDPT " NFB' BEPT EF &YUO « P VNB " VBMNB' « P
4PCS B & UNEBEF EBT 1PMJIDBT 1£ECNDBT EF 13U « P ST &TQ° DT

<HGD 5DTXHOSRAKD GD 5RFKD \HGD WRFKD#JPDICFRP - $E&HIR $NDPD DEHWRDNDP DEP XVHX
JRHGLEU

0 XVHX3DWDHOH (PtIR* RHGL 0 XVHX 3DUWDHQWH ( Pt@R* RHGL

2 0 IQWWUR GRO HR$PEIHQM—00$ DWDYpV GD 3RWUD Q GH GHGHHPEWRCH
SURMI H L[QMI DB HQM VRGDV DV H\VSpFIHV GH SHI HV H IQHIMEUDGRY DTX WERV TXH FROMBUP
@ /IM® 1DFARPO2 IIFIDOGH (\SpFIHV GD )DX® $PHDODADV GH ([WpnR  3H[HV H
QOHWEWGRV$TX WRV ' HDFRER FRP R /IMR 9HP HBR GD ) DX %IDMBLUD $P HDoDGD GH
([WDNR SXEGDGR HP v H\SpFLHV GH SH[ HV FRQMP SOGDV SHD DYD@monR GR
HWBGR GH FRQHYDonR FRQGX] IGD SHER IQIMR & KIER 0 HQGHVH QXMIEDV QR DQR GH
TR FROMHQMLY GDVTXDLYD P DIRUID H\SpFLHV RFRWH QREIRP D DPDJ { QFR $RVRGR
H\VSpFIHV R FOMWILIFDGDV FRPR RILIFID@ HQM DPHDODGDV HP DOXP QYHOSHR Pp\RGR
GHVHOROIGR SHD 8,&1 VHQGR  HMSpFIHVGH i JXD GRFH ' DV H\VSpFLHV DP HDODGDV GH i JXD
GRFH  \HHJFRQADP (D WHIIR GD %OFID $P D] { QFD R TXH FRUMSRQGH D DSUR LP DEDP HQM
GR VRWOGH H\SpFLHV BHFRGKHFLGDV FRP R DP HDODGDV QR WUMYUR EUDMGBILR (M HWXGR
WP FRP R REMMYR DYDIDUD H HAYGDGH DV Do} HV GRV 3OQRV GH $onR 1DFIRIDO3$1V VH WP
HHWY EHQIIFRV GUHRY H SRGHP  \HU FRQIGHDGDV [P SRUBQMY SDUD D FRQHYDonR GV
H\SpFLHV SIRMI LGDV 2 VEDGRY FRBMIGRV GR YROP H FRUIMSRQGHOM D SHI HVGR/ IR 9 HIP HBR
@D ) DXQD %IMBILD $P HDoDED GH ([ WR SHP WP XP D DQ OH TXH WHDFIRD DVHVSpFIHVGH
SH[ Hv DP HDoDGDV DV SUQFISDY DP HDoDV H RQGH RFRUHP  ( \WWH GIYDQEP HQR VHYX FRPR
EDVH SDUD R P DSHDP HQR GDV SUGFISDLY DP HDoDVj V HVSpFIHY QR TXDOp SRWEYHOUHDFIRQDU
WRGRV RV SH[ HV DP D] { QFRV FOWILLEDGRV FRP R DP HDODGRV GH HWnR FRP DV SUCFISDY
DP HDoDVH UASHPAWDV®FDO Do} HV ' DV | IFKDVFRQMQGR RV GDGRY DV HSpFLHY DP HDoDGDV
D EDFID KIGRJ U | IED P DIV DIHVGD p D GRVURV 7RFDQAY/ $UIXDID FRP H\VSpFIHV GH SH[ HV
DP HDODGRV \HIXIGD GDV EDFIDV GRV URV ; IQIX FRP  H\SpFIHV DP HDoDGEDV  7DSDIV
H\SpFLHV DP HDoDGDV $PD|RIDV ~ H\VSpFIHVDP HDODADV 7URPEHVV  H\SpFLHY DP HDoDGDV
H5IR%DQFR  H\SpFLHVDP HDoDADV 2 VHP SUHHQEP HQRV KIGHPWIERVH D DI URSHRX UD R
DV SUGFLSDIY DP HDoDVj  UHJ IR GD EDFID DP D { QFD GHMGR | JUDQGEH FDSDFIGDGH GH [P SDRR
TXH HWDV DWHGDGHV SRWXHP  FDUDFWAUL DGD SHD DSMDonR GH HFRWIMIMP DV DTXi WERV H
GHFEQR D TXDAEDGH GR KDEMMCDMUDOGHWDV HVSpFIHY 2 V GDGRY FRBMIGRY H RU DQJ DGRV
VHYWR SDWD D HDERDONR GH XP TXHWRQ UR H HQAMMMEN TXH VHUR WSRQEGRY SRU
SHVIXAVDGRUAVY TXH SDUMFLSDUDP GDVRI LIFICDV GH $ YD@onR GR 5VFR GH ( [ WHR GH (\SpFLHVGH
SH[ HV DP D] { QFRV DWRUHV H FRDERIDGRUV GRV3$1V D IIP GH \H REWMUUSRWEN REMWDV H
HP EDVDGDV\REWH D H FMGDGH GDVDo} HVH P HAGDV®U DIV SDUD D SURMonR GDVHVSpFLHY

$\WMMWDDRY-G-RS WWU FOTXHORS®\
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1IFDFQ P F 4FOTXCN B* « P " NCFOBM FTWEP PCTFSMBDIPCBMTPCS- UFN BT
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0 DUFHOS5RFKD GH 0 HGHLRV ( MMYDP P DUFIHOHWMYDP #JPDICFRP 7KDL} 0 DUCD GH 0 HGHWRY
6 DIECKD WO} P HCHURWHKRW DIGFRP

— %y®IR OHWH HP 2 FFDQRIWDIID H ' RAWRUHP OHR $PEHQM  — 3URHWRU & RADWGER GD
6HFUAMUD GH ( GXFDonR GR (WIIGR GH 61R 3DX® — 6(' 8& 63  — 3HVIXMDGRUH 6YFIR GR ,QINMR
0 DUCKR SDUD R ( TXGEUR 6RARDP EIHQEO— QIMMR 0DV — $WIMMOM 6RFIDOH 0 HVADQED GR
3WRIWDPD GH 3yV* IDGXDonR HP 6HYoR 6RFIDOGD 3RQUFID 8 QYHWGDGH & DWIFD GH 61R 3DX® —
38& 63

2 9DBI GR 5IEHID QRDOWKOGH 6nR 3DX® p XPD WILR FRP P SRUBQMV i WDV GH
UHP DQHVFHQMV GH 0 DV $VRQAFD H SRWKL Q-P HIR FRQUGH YHOGH 8 QGDGHV GH & RQHYDoNR
@ 1DMH D 8&V FRPR R 0 RWDIER -XplD MM/ FRP PDIVGH P LOKHPVBUAV SURWIIGRV
7HQER HP YW D DWDCFUMH DP EIHQEBOQYR DSHDVQR YIMOP DVHP kP EMR J BEDODV SU WFDV
GH \HQIEIQ DonR H HGXFDonR DP EIHQEOVH \RUDP DIQED PDIV GHFHW UDV ' LX\VAR CGH
FRQKHFLP HQR FIHQAVLER H IQMJ WDorrR GH FRQKHFLP HQRY FRAWGEIDQRY @FDIV MR | XQEDP HQBLY QD
FROM \MD@ DonR H HDERWonR GH Do} HV H HAYDP HOM WHBYDQMY VREUH R WP D FRP YIEV
FROHYDorR H SUAVHYDonR GH DP ELHQMY QDMLY EHP FRPR GH \HXV EHQV H \HYoRV 2
SUMVHOM HUMGR REMMYRX IGHQNIEDU D SHIFHSonR GRV DOQRV @D UHGH HWEIGXDOGH HOUCR
TXDQR D WP WED DP EIHQECH \MD UHBMKGFID 3DUD VBQR |RLDSTFDGR XP TXHWRQ UR QD ( (
GHY%JIX O WDFDW —63 | VHP HWH CH | H | DQRVGR (QUCR ) XQEDPHQROH | H |
WUHV GR (MR OpAR FRP  DOQRV @ ( ( &HO-HWPIDV -XQRUH ( ( 3R &BGRQO
&DIERR JXDSH—-63 | VHP HVAH GH FRP  DORVE ( GXFDonR GH -RHQ/H $GXARV
H@(( 3R -XAW 6DQBQD ' HIXHV @D &RPSUCD — 63 | WHP HWAH GH FRP
DOQRV @ | \pUH GR (QIR 0pGR )RDP HDERDGEV TXHWHY FRPR ~$ HWFRD WDEDBD
WP DV GH UR®JID H 0 HR $P EIHQM IRID GD \DD GH DXO' ™H "&RKHFH DOXP D 8&" ™M&RPR
UAXODGR | RLGRWYHCR IQMUMWH GRV DOQRY SHERV WP DV UHDFIRIDDGRVH | VTXHWWHV DP ELHQBLY

FROMGHDDP [PSRWQM H PXMR IPSRMBQM DSHVDU GH WOV GLIEXGDGH CGH
HQMQEP HOR JRWEP PDVDFKDP GLFIO ([MMP GLIEXGDGHY GH DWRFIDonR HOAH RV
WP DV DEREDGRV GHQAR GH \DD GH DX H \IKDV UDIEDGHV VIGH DV UASRWEV IQAEDQER TXH RV
WP DV GHYHUDP \HU DEREDGRV DSHIDV @V GVWISTDV GH URBJID H &lr GFIDV H
IGHQNIEDQER TXH D HVFRD WDEDBD SRXFR RX \W j V YH HV RV WP DV G- | WD H
UASHPWYDP HQM GRV DOQRV MODP R WP D [P SRWIQM P DV Q'R \H IQMIDP  * (DQCH
SDFHD GRV DOQRV QR IGHQNIFD D WUIR FRPR i WD GH [P SRWQFD DPEHQEO H
GAVFRKHHP D HIMWGFID GH 8&V 2V DOV DEREDGRY DSUWHQBUDP GLIFXGDGHY (R
HOMQEP HQR D SWRWONR GH i BWDV DMLY H GR WHFRKHAIP HOR GH \HXV @ WV
FROKHFHP DOXPD 8&V H GAVFRHFHP  3{ GH \H SHIFHEHUMBPEpP TXH DR IIQDOGR
VHPHMH QD ( ( GHUIX  DSyVD UDSTFDoNR GR TXHWARQ UR DR 1 ICDOGH GVFISTDV HBMYDVH
GDV DIWICDGHY H WDFOWH FRP WP DV WDQAHYDLY RV DOQRY DP STUDP \KXD SHUFHSorR VREUH
DV DERGEDI HQV DP ELHQMIY H \REUH \XD [P SRWGFLD HP \HXV FRAGDQRY (WM UHVXEEIGR P RWARX
TXH D HFRD SRWXL D FDSDFIGDGH GH DP S@UDV SHYSHAWDV GH \HXV DRV \REWH \MP DV
DWDLY DX] [IDQER TXDQR D FROMKoR GH HOMQGEP HQR H D DYDImonR GH VHQR FUMER \REUH R
WPD (VADWJID UHBNMDQM SDUWD D \RGomR GRV SUREGPDV GH IQMBMH H I[DonR GD
DSUWHQE] DIHP p R HOUGR SU WFR H AGKP IFR FRP | RFR (R FRQM \R GD UHDEEDGH HVFRDU FRPR
IQEAFD D MDD $OP GMR D DGRonR GH DWIGDGHV S WEDV \IXUWM P DIRUH HVR TXDQR D
SDWFISDonR GRV DGRV VRUDQER R SIRBJRQWD WD) HQGR RV D VIYHQFIDU H UH GMU P DI
H HVAYDP HQM \REW RV DWXQRY DEREDGRV $ SUVHQM SHVIXAD HOFIGRX FRPR DSyVR FXUR
GH XP \HP HVAH FRP DSUMVHQEIoNR DWIGDGHV H GVFXW HV VREUH YDUDGRY WP DV DP ELHQELY
RVDOQRV SRGHP FROWKUSHUFHS0} HV P DIV DP SOV H HQMQGP HQRY P DIV DSUR XQEDGRY ) IFRX
HYIGHQM R TXDQR DV S WEDV FRQM \MD@ DDV SRGHP P HBRUDUR HQUCGR DSUHQE] DIHP \REWH
XP WP D GH J UDQGH [P SRWGFID SDUD R SOQHWD

) $\WMMWDDRY-G-RS WM FOTXHORSD\
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ODUD )HIDQED &RWD P| FRWD ROHID#IPDICFRP  * DEUH®I 6RDER ' RDGRQ
JDERDGRFNSEU 7KDYV &DIREH 6DEFKHY WDW\DQFKHVA DKRRFRP EU /XD 50DV
QYDWSWHHWD\S JRYEU 0D\WD +HSDQRO) BIGDQ.  PD\WD IWHADQ#IPDICFRP 0 HDAD 3URVSHLL
3H[RR  PHDADBSH[RMADKRRFRP EU 9DGHWD &DTHLID 2 DUV RDDUHVYDQEI P DIGFRP
JHIBH $®HCD /XFDR IHOFDR#KRRDICFRP  * IRDQD 60D $OHV GH /IPD
JIRYDQDDOHWIP D#JPDIGFRP 0 DUFHMR 6FKIDYR 1DWEL. P DFH@RQHIPDIFRP  ( UF 7KDOIDP ELCD
&REHIR GD 6l0D HIFBWD®\DKRRFRP EU ) WDFMFR OLIXHO &RBH @D &

IP FRGHFX #JPDICFRP  -X@DD 6XPPD NP P D#SUH HVWMUD\S JRYEU  7IFIDQD =ZDUJ
WELDCDP DIDA-SUH HVMUD \S JRY EU

) DEX@DGH $1&/,9( 3% ) DREX@DGH GH 0 HAHD 9HMUG UD H =RRMFQD GD 8 QYHWGDGH GH 6nR
3DX® )09= 863 " IMMVAR GH') DXQD 610HVH GD 6 HFUAVUD GR 9 HEH HO HR $ P ELHQM GD 3UH HVUD
GH6MR3DXR ' )6 690% 3063 63

2 EXJIR UWYR $@XDWD JXDUED p XP D H\SpFIH GH SUP DV TXH RFRWH HP SHTXHR | I P HOR
@ $UHMND 0 MRV H HP PDIRUH WIQAR QR %DMO QR HWEIGRV GH (\StWR 6DQR 0 LDV
* HDIV 3DDQ  5IR GH-DCHLR 5IR* DQGH GR 6X06 DI & DVIUCD H6nR 3DX® 2 EXJIR YR p
FOMWILIEDGR SHD ,8&1 FRPR YXQHI YHG H WHnR 6XD SRSXDonR \R UH FRQHTXr GFLDV ALY
GD SHED H IWDIP HQBonR GH KDEMMWFDXVDGD SHD DMMGDGH KXP DD H HOARX HP GHFEIR
DFHQMDGR GHVGH D HSI} RRWD GH |HEUH DP DUHD GH 1D BUIR P HARSROAXD GH 6nR
3DX® D P DIRUFDX\D GH WHFHEIP HQR GH EXJIRV DUOYR SHD ' IMMIR GH ) DXQD GD 3UH HWID GR
PXQHRSIR ' )6 690$ 3063 63 XP &HOMR GH 7UDJIHP  \H G SHR FRAJOR FRP FrHV
GRP p\MFRVH DFIGHQMVHP UHGH HPWED $ SURJ UMWIYD IQMUHU GFLD KXP DQD H D 1 UDJ P HQorR
GR KDEMPWGFRUHP HP XP D P DIRUGMWHP LQDoNR GH DIHQMV SDWRIr QFRV  FRP R SDIDW\V
YtV H EDAWUDY  HQAM DQP DIV GRP p\MMERY VHUHV KXP DQRV H DQP DIV MOHVAHY ' HMGR D \HX
Ki EMR DIP HQBUMSBLEDP HQM |RDRIR [XJtYRIR RV SDUDVVV.J DWARIQMWCDLY \TR UHDMYDP HOM
FRPXQ/ HP $ JXDUED SRGHQER RX QR JHIDU IQHFo} HV MIQRPi WDV H IP SDRU D
FROHYDorR GD H\VSpFIH 2 SUMVHQM HWXGR RENMMYRX DQDDDU RV RYRV RRAMRY H FIMRY
SUMHQMY HP DPRWDV |HFDY GH EXJIRV YR UHFHEIGRV SHD ' IMMAR GH )DXQ ) RDP
DQOODOGDY  DP RMADV GH FROM-GR GH IQMWIR JURWR GH DQP DIV P RWRY FRBLGDV GXUDQM
GHFRSVD  FRP SBWHQEHQER R SHURGR GH $EUDCH D 1IRHPEWR GH IQFOLQER D
HSI] RRWD GH | HEW DP DUAD TXH RERWHX GRV DQRV GH H $VDQ @HVIRDP D@ DGDV
R /DERIDWUR GH ) DXQD /DE)DX G ' )6 DWDYpV GDV WFQEDV GH FHQM XIR 100MDonR HP
\RODONR GH \DFDIRH 6KHDWHU H GH VHAP HQBornR FVSRQKGHD +RITIPDQ +RXYH SRMYGDGH
HP  DPRJADV RYRV GH R XUWGHR IRDP  Y\WXD@ DGRV HP GDVDP RMDV RYRVGH
HARQ) LGGEHRV HP OWDV GH GHP DWGHRV QTR IGHQNIEDEDV HP H RYRVGH FHWGHRV
HP GDV DP RWDV DQDODAV ' HOAH RV SR R URV IRDP  HFRQADGRY RRFMRY QTR
H\SRXDGRV GH FRERGHRVHP GRVDQP DIVH FIMRVGH * IDED\SS HP P HWP D SIRSRWNR
7HQGR HP YIM® TXH R R} IXUGHR 7WSDQR\ XU P IOAMY p XP D GDV H\SpFLHV GH SDIDWVBV P DIV
SUNDBIOMVHP $ JXDUED \WQGR MGR UHI IMADGD \BP EpP HP RXAARY DIMEEHRV QR UIDMODPP GD
$PpPUED GR 6XOH 0 p[IFR QRAR HWYGR FRURERID \BOWXEEIGR MR RFRWH SURYDYH® HOM
GHYIGR DR \HX FIE® GUMR PRQRHR TXH [ DYRUHFH \XD WDQP MAR KDID YWD RV Ki EMRY GH
DIP HQBonR  IQMDonR \RFAIDO H FRSIRDJID GRV SUPDWV $GPDYV FRQIGHDQER RV
HVARQ) LEBEHRY QRUWRY UAXEBIGRY YhR DR HFRQAR GH RXWRV HWXGRV TXH LQEAFDP P DIRU
SUHYDOGFLD GHWM SDUDVVD HP - RXADV H\VSpFLHY GH $GXDWD \SS  DIQED TXH KD RFRW GFID HP
EXJIR DUYR ¥ \WQKD MGR UH HIHGFIDGD HP HWMGR BHD@ DGR (R 5IR * UDQGH GR 6X056
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&RQIGHDQER RV SIRR| R URV D RFRW GFID GH FRFRGHRV p SRXFR GHWFWWD $ * IDWED \SS
SRWAXL DEB SUYDOGFID HP SUP DIV GHRARSIFDLY SRWP p SRXFR WHHUGD HP $ JXDUED (R
MO 7HQER HP YD D LP SRUWGFID ] RRQYWFD GHWiM SDIDVYD \iR GHFHWI URV P DIRUAV HYGRV
SDUD GHVFUHYHUR FRP SRWP HOR GD IQ HFonR @D HFR®JID GH VLY DQP DIV H \VHXV [P SDRRV (R
FROBWR FRP FRP XQGDGHV KXPDQDV $ P SRWGFID GHMM HUXYGR WMGH (R GDIQ/\MER GRV
DJ HQMV SDUDMWURY H GH \XD RFRW QFID HP $GXDWD JXDUED SHIP IWGR P DIRUHOFIGDONR D
WASHWR GDV Do} HV GHFHW UDV SDUD D FRQHYDorR GD H\SpFIH H SDUD D SURMonR GD \D~CH

KXP DQD H DP EIHQEBO
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1SN FI3B GFDSPQTB EF BB NBAB . PCV TQ CP#BTM

WXD' HPSWH  EXD GP SVHHXGS EU -XIDPD WMFRAW MDD EMMEFRXWWXQHS EU 6DXO
ORD % HID \DXOEH HID #KRWDICFRP  &DWBV (GOWER ODDYDL 9%XR
KDUHGXDUERIPDIFRP $QD & DIRID ) RQFRD  DFDURTED EIRRJ ID#P DQANGREUMCRJ EU

81(63 SQYHMGDCH (\WBGXDOSDXOMD ,QMMR GH %RF GFLDV &DP SXV GR / MADO3DXOMD 61R
OIFHOM 63  81(63 SQYHWMGDGH (\WIGXDCBDXDMD ,QUMR GH %RFIr GFIDV &DP SXVGH 5IR & DR
S5R&DIR 63  SQYHMCEDGH ) HEHDOGR 9DBI GR 61R ) IDGFIVFR &DP SXV&Ir GFIDV$JI W UDV 3HWRED
3(,QMMR/DW9LYD 3URWR 0 DQEVGR UIMOGDQRY 63

$ 0 REXD EILRWY FRGKHFIGD FRP R WDID P DQM JLIDQM p FROUGHIDGD XP GRV P DIRBV SH HV
GRPXQR 3RGH SHVDUP DIV GH GXDV\VRGHDGDV H WUFHID GH RVR P HWRY GH OU XUD GH GMWFR
DSUAHQEP P DQFKDV YHQADLY X\W) DDV FRPR IRPD GH IGHQNIFDonR GH FDAD IQAMGR
)52 (6(  3$8/< 2 SWGASDOGHDIIR @D \REUWMY GFID GHWHV DQP DIV p D SHWD
SUHGDWUD RX DADYoVGD E\ FDIT™&,175% 3RUHWH PRAYR HWEB H\SpFIH HIFRQAD \H
FRPR YX@QHJ YHO @D 5HG @MGD 8&1 ,QMIDWRDO8QRQ IRU&RQHYDMRQR 1D 6HQER
IGFRP XP R UHJ AR GH DQP DIV HFDBDGRVYYRVRX PRV 0 //(5  ./,029,&+ 1RGD
GH DEUWOGH GXDOM R P RQWADP HQR GH SWDID WD DAR SHERY DI HQMV GH FDP SR GR
QMMR GH 3HVIXAVDV &DDQPID ,3HS: DADYDV GR 3URVVR GH 0 RQVRIDP HQR GH 3WDDV 30 3
DonR GHVHQROIGD SDUD DWIQEHU D FRQAFIRDQM GR @FHJFIDP HQR DP EIHQEIO! HGHIDOGDV
DMHCDGHV GH SURGXoR H HVFRDP HQR GH SHWYBR HJi VCDMWDO' ,$6 | RLHFRQADGR @D
SWDID GH 3HAUKDV ,BD &RPSUGD 6nR 3DX® XPD WD PDQM Ir PHD \WE DOXW FRP DV
@DCDGHLDV SHVWRWDLY FRYBGDV 2 3URWMR 0 DQBV GR %IMOIRL DFIRIDGR H R H\SpFIPH HP
FROMQR GR3WRWMR HR ,3( & IRL\KEP HWER D XP H DPH GHFURPJIFR 2 RENMMYR GR WDEDGBR p
UHOVBUD QHFURSMD H \XD P SRWGFID FRPR WFQEFD DX lIDUQD FROHYDoNR GD H\SpFH $
FDUFDoD 1RL BYDE SDWD D VHGH GR ,3(& RQGH IRL IGHQNIFDGD FRPR 0 REXD FI  EILRAN
3RWMIRP HOM |RL UDQ DED D EIRP HAD LQFIDOMQR DR BUMAR IRRIUIER TXH IRL IHWR
VP EpP GXUDQM VRGR R HDPH ) RIDP FRBMIGRV SDUD D SUWHYDONR GR' 1$  1UDJ P HQRV GH
P~\FX® H SHBI &RBMIV H FRP SDUDo} HV FRP GHVFUD) HV FIHQWIEDV FRPR HP 0 $56+$//
&RP D FRBMD GH SHBI |RLIMRDGR R GHOAFX® QWP LIER SDWD P IFURFRSID HBMY QFD GH
YDUHGKD SRMEIMBQER D FRPSDWonR FRP RV GHQNFX®Y GpWPIERV GH RAWRY [QAMGRY
GHVFLLRY @ QMDD )H \H P EpP D WFQED GH&7 \FDQH 5 ; SDUD DQ @H DQDW/P IED GD
P DWD FDBLLEDGD H GD YoWEWD $ P DQM QHFURSMDGD SRWXID P DWD FDBILIEDGD D EDVH GD
FDXGD R TXH D 0 REXD DOWHA. QTR SRWXL P DV D 0 REXD EWLRVA SRAXL &RP MR H IMMP
HYIGr QFIDV GH TXH HWH IQAMGXR p XP H\VSpFIPH GD SXWMYD H\VSpFIH & 0 REXD FI EILRAN
& ROMIV [QpGMV (R %IMOI RIDP 1HVBV SHD HTXISH GR 3URVVR 0 DQEV FRP R RBRV HW/P DIR
EWQTXDV IDWR EUDQTXIDOH FRDonR ) RL WD DA D OYDIHP GR HW/PDUR H DQ @H GR
FROM-GR HWRP DFDO 1 DV EWQrXIDV H UDVARY ELDQTXIDLY | RLHGFRQADGR P IFIRSOMER |H| \H
VP EpP R DR [ GR DQP DCH FREMD GDV Yo WEWDV RQGH QRRX \H D SUVHQD GH KHP Yo WEWD
(WD S WED p IXQEDP HQEOSDWD FRQILP DonR RX FRWHONMR GR GDIQ/WER H GD FDX\D D
PRW 3RUYH HV D QGHFURSMD p D ~QED |RWP D GH \H FKHJ DUDR GIDJ QY \WER FRUAR 2 H DPH
QGHFRFy SIER SHUP X XP D P DIRUDEWDQI r GFID @D FRBMP GH P DMIDOSDUD H] DP HV YILRYJ IFRV
EDAMIRYJ IFRV SDIDVMR®J IFRV H W[ LER.JIERV DIRD GH VHUSWDWEDP HQM D P HBRUIRP D GH
DFHVR D yUnRV SDID FRQHFonR GH IPSUQN RX HMUHIDoRV GH WFIGRY 3RWELOBQGR
HQMQGHUH H STFDUR TXH ®IYRX DR yEMR GR DQP DO 3RUVH WDMBUGH XP D H\VSpFIH GH SRYXFR
BUMAR R HDPH SRWWPRWP SRWEIDRX XP P DIRUHWXGR DFHFD GD DQDWPID GHWHV
DQP DIV DPP GMR D DMDonR GR 30 3 FRQAUEXIX SDUD D FREMP H DUP D] HIDP HQR GH GDGRV
IDYRBFHQER D QWHPLQDONR GR FRIKHFIPHQR DADYDY GH SHVIXAMV R TXH p GH \XPD
IP SRUWGFLD SDUD FRQHYDonR GD H\VSpFIH
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ISNFX®? ONFOY SP F FTLBAYSB BYPGZNIDB EF QFXNFT F DS/TU DFPT CPT
SBD PT EP 1BRRVF / BDIPCBMEB 5XRX/DB

/XD  ODIXHV GR $PDWO ONDDPDUDO ~ #JP DICFRP ODUDPD (JBU

P DUDQD HIBMHEPEIRJRYEU eUFD 0DUD 3HBUUQ &DWPDWKL  HUED FDUDP DVFKI4J P DIGFRP
OWDP $EWFKW DEUFKRSHIPDICFRP %M ODWr  EH®ADGRWDQRAJIPDICFRP  1DW@
&RAKR  3WDGD DWIDFRWKRSUDGDH.) P DICFRP IRDE  B6FKPP
BRDUE \FKXP P#IFP EIR JRYEU DMFKD 9RQ .RMO G $Q@DH 60D
NDAXFKD MIOD#IEP EIRJRYEU  5RPX@ /IPD WRPX@®®D #JPDIFRP $Q@ &DIRED 3WGR
ODMEADWN  FDURCSUDGRYDMGDUAA] P DICFRP

8QYHWCEDGH )HGHDO GR 5IR GH -DCHIR QMR &KIFR 0 HIGHV GH &RQHYDonR @D
URAYHMCEDGH ) XQEDonR , QUM GH 3HVFD GR HWBIGR GR 5IR GH-DHLR

2 3DUTXH 1 DFIRQDOGD 7IMFD 317 p XP D 8QEDGH GH &RQHYDonR 8& TXH DEWDQIH XP D GV
P DIRWV | UV XUEDQDV GR P XQGR H DEW D DV QDWHQOMVGH  GDVSUGFISDIVP IFWR EDFIDVGR
0 XQFtSIR GR 5IR GH -DGHLR 7HQER HP YW D [P SRWGFID GH WDEDBRY GH GYDQEP HQR SDUD
WRP DAV GH GHAMIR HP 8&V R SUVHOM SURVVR WDV GD FDUDFWAUL DorR i RQ P IED GD \M\D
IFWR DXQD H FDUFIGRIDXQ FDP DY HV H FDUDQI XHRY (R VHRUBHUWD GD & DURFD 6HQER DWIP
RVRUDQW RVDOR IRDP FRBMIGRVHP WHFKRVGH P SRUPHR GH GRVHMRWRV SHWFD GH
HVRWR H SHVD HPWED HP WHFKRV \IXSHURUHV H IQ HURUAV GH UDFKRY ) RIDP SOQBDGRV
IQAMGRY H IGHQNIEDGRY HP QYHOGH Jr GHIR RX H\VSpFIH PHAGRY SHVDGRV H IQHIGRY HP
CGRWD EDVH GH GDGRVSDUD SRUMIRUDQ @H $WIP R REMMYR GHVM WDEDBR p YHULLEDUVH H] IMM
XP D GLHHQD I QLIEDWD QD FRP SRMonR GDV FRP XQGDGHY GRVWHFKRV 1Q HIRWHV H \XSHURBY
GH XP PHWP R UDFKR H HQAH EDFIDV YHULIEDQGR VH K XP J IDGHQM DAYMACDOSRUW V GMR
3DUD WO X\WE) DP RV D FRP SRMonR GH HVSpFLHVDID D UTXH D GH HVSpFIHV GH XP ®FDOEH® D
WHDonR GD UNXH D GFDOGH XP D FRP XQGDGH SHD GYHWIGDGH \RBOG WILR D JDPD D
UTXH D UHI IRQDAGH H\SpFLHV H RVIQAEHY GH GYHWIGDGH GH 6KDQERQ TXH P HGH D LGFHWM D GH
SUAYHU TXDOH\SpFIH XP  IQAMGXR HWFRBIGR DR DFD\R SHWMQFHU 0 DUDBI  H SBMDQER D
UTXH D GR Q-P HIR GH F\SpFLHV H 61P S\RQ TXH | REHFH D SUREDEL@EDGH GH GRVIQAMGXRY DR
HVFRBLGRY DBDVRUIDP HOM QP D FRPXQEDGH SHWMEFHWP | PHWD H\SpFIH (P JHDO RV
SRRV & Y%BFID GD =R 6XODSUMHQBIDP YDBU GH 6KDQRQ IQAFDQGER DSHIV XPD
H\SpFIH GYHMGDGHDID H FROHTYXHQMP HQM XP EDI WP R J DX GH IGFHWM D HP UHDonR |
H\SpFLH D VHU FREMIGD ( QUABQR DV YBFIDV GD %BXD GH * XDQDEDUD H GH -DFDBHSDIX
DSUAHQBUDP YDBUWYDUDQGRGH D IQAFDQER XP JUDX GH IGFHWM] D YDUDGR H SRWYHY
GLHWHQDVHQAM DVEDFIDV 2 tQEFH GH 61P SVRQ DSUHHQRX DEB GRP LGk GFLD (D EDFID GD =R
6XOFRQMMMOM FRP D GYHMGDGH DID HFRQADGD HQTXDQR TXH RXWRY VHVRUHY DSUVHQEADP
YDBUH YDUDQER HQAH D 2 tQAFH GH 0 DUDBI D %BFID @ =RD 6XO DSUNVHQARX
QAHIRV YDBUH  SRpP QRV RAMRV GRY \VHRUMV YDURX GH D 2 SDGUR GH PDIRU
DEXQEK QFID H GYHMGDGH GH HVSpFLHY HP WHFKRVY P DIV IQ HUIRIAV GR UDFKR \H P DQMYH HP
SUDWFDP HQM \RGRV RV SRQRV HFHWR QR 5IR &DURFD RQGH R SDGUR p UVHUR H IRDP
FRQEELD DRV | HR IQEMGRY HP QRWD FROMD $ UTXH D VREBOQR VAMRUVRPRX  H\SpFLHV
VHQER SHI HV* HRSKDIXVAS  * \ P CRMV SDQMHUOKY 3KD@FHRYVKDISDI RV 7UEKRP\ PMXV\S H
3R UMEXOW QiR (OWD H FXMWIVFHRY R FDPDWR 0 DFUREWDFKXP \S H R FDUDQ) XHR
7UFKRGDPAWGV\S 1DV P IFUREDFIDV \IXD GYHMGDGH JDP D IR %BFID GD %BXD GH* XDQDEDID
H\SpFIHV 9BFID GH -DFDWHSDUX ~ H\SpFIHV H %BFID &D =R 6X0  H\SpFIHV ' H IRPD
JHIDO D P IFUREDFID @D =R 6XODSUHVHARX RV P HRAV YDRBY GH QYHMCDGH %\ FRP
H FHonR GR SRQR &DFKRHLD GR +RWR SHWD GH MRWR ( QAM DV GHP DIV P IFUREDFIDV D
QAHUDCHWAB YDURXGH D WIHIQER TXH K GLHHQ@DV HQAH HWDV FRP XQGDGHY 3RU
IlP ®YDQER HP FRQM D DSWR [P DonR XUEDQD FRP HWHV UDFKRV H RV SRQRV GH FDSVBo} HV GH
i JXD WDQ DEDV SRUP RIDGRMV RX SHD HP SUAD j JXDV GR 5IR \KIHIP RV GDQM GR QRWR
FROMQR GH GDGRVXP D U RWP XOonR GDV SROAFDV GH X\R GRVUDFKRY GHWH VHVRU

ch SWMRDRY-GRS WMJ FOIXHOR SO,
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1SPS] B* « P EF NBOFWR EBT FTQ DFT FYe UDBT O/MBTPBT EP 1BRVF / BDIPCBM
EF #3BT-NB

OLFKH®I EIDSID  3DWRV #DOQRXEEU .HNR )XHAD  3H®]DWR
NHIR SH® | DIRHFPEIRJRYEU $G[DQEWH Y%RGHWR 6DPSDIR  D®[ DQGUH \DP SDIR#IEP EIR JRYEU
5D DH® * RP HV1IXQHVED ) RQHFD #DOIQR XCE EU

QMR &KIER 0 HIGHV GH & RQHIYDONR GD URAYHMGDGH 1-FOR GH * HWWR ,QMIWDGD %MD

&RQEIHP QMMR &KIFR 0 HIGHV GH &RQHYDonR GD URGAYHWGDGH  &HQAR 1DFIRDOGH
$YDImoNR G NURAYHMGDCH H GH 3HVIXAWD H &RQHYDONR GR &HUDGR 8 QYHWIGDGH GH %DM
" HSDWIP HQR GH ( Q) HKDUD ) BUAWEO

$V HVSpFLHV H yWEDV IQDVRIV ((, iR XP D GDV P DIRWAV FDXVDV GH SHED GH EIRGYHWGDGH
GRPXQER 2 3DUXH 1 DFIRQDAGH DM@ 31% p D 8 QGDGH GH &RQHYDonR FRP P DIRUG-P HRR
GH WHIMARY GH ((, QR MO 6$03$,2  6&+0,' 7 6y GH JWDPtQ-DV 0 DWW/
IGHQNIERX ~ H\SpFLHV (P UHDonR j V HVSpFLHV DEEXVYDV DUEY WDV H KHE FHDV +RURZ W
GYDORX  H\SpFHVH YWDV VHIGR  GHOV IQDVRIV 1 HWM FRQM VR FROARDUDV
((, QR31%p XP JUDQEH GAWDIIR 2 REMMYR GHVM WDEDGBR | RLGH IQUREHP GH SURUGDGH SDUD
PDGHR GDV( (, GR 31% QR LQMWR GH WHGX] LUD SHED GH EIRAYHWGDGH H RWP [} DURV HM RWRV
GH PDCHR ) RLIHV® D FRP SI@onR GV ((, GH I®WD GR 31%FRP EDVH HP GVDQEP HQRV S
H IMMQMV GH +RUIRZ LW H 0 DWW/ EHP FRPR DV QMV GR * RHUR GR ' MR
JHGHDO * ') H GR &HQAR 1DFIRIDOGH $YDIonR G URAYHMEDGH H GH 3HVIXAD H
&RQHYDoNR GR &HUDGR &% &0 %R 2 Pp\RGR GH SURW DonR X\ DGR 1R GHVHQROIGR
SHR QMMR +yXXV =//(5 HVDO TXH DWEXL YDBUDR WFR HMVJIIR GH IQMVIR H
|BTX QFID GH AQWEXonR GV ((, 3U 5 6 ) HP TXH 3U 3URUIGDGH 5 50MR GH
IODVIR 6 (MMIIR GH IODWVIR ) ) WHTX QFID GH GMAEXonR 2 UWWFR GH IQDVIR 5 p
UH HBQM DR KIMAUER GH IQMVIR VHQER FROUGHIDGR DIR PRGHDGR HED[R YDBUW ~ H
UASHAWYDP HQM ) RLDAWEXIGR UWFR  SDUD DV H\VSpFLEV SUVHQMY GRV BYDQEP HQRY H (D QA
GH((, R&YE RXGR* ') P XGBQDP HOM HWFR  SDUD DV GHP DIV H\SpFLHV 2 HAIVJIIR GH
IODVR 6 WP WHDonR FRP R FUMPHQR SRSXOFIRDO SRGHIGR WHU FROMRR FDWKDO
DMDO DGR H IQDR YDBUHV H UMNSHARDPHOM 1R 31% DGRRX \H DSHDV RV
HWIIRY H  WQERHP YWD TXH \RGDV DV HSpFLHY QMICDV HWWR UHSURGY IQGR $ 1UHTX GFID
) Q] WASHMR| SURSDIDonR GD HVSpFIH $ WX GFID p D SUVH@D HP DSHDVXP @FDOD
IBTX FID  HP SRXFRVEFDIVHD  DFRQMFH TXDQGER D HVSpFLH HWIV DP SOP HOM GMAEXCD

1R 31% D [BTX GFID 1RLP HQXUDGED GYDQER HP FRQIGHDONR R WIP DQKR H D TXDQAEDGH GH
] RIDV @DV TXDLV DV IQDVRIDV HWEYDP  LOHUIGDV H RV P DSDV GH RFRW GFID H IMMQMY 8P D YH|
FDBXDGED D SURU DonR FRP HoD SHDV H\SpFLHV TXH UAXEBUWP HP P HQRU YDBU 3U SRIH
SRWKHP P DIRUAV FKDQFHV GH HUDGEFDonR TXDQER HP HVIVJ IR IQFIDOGH IQMDVIR $ FRP SIDonR
UMXORX  ((, FRP QWHVGH3U  H\SpFV H 6HID| GHFHW UR
HWEBEHBFHU FUMURY GH GAMHP SDM GH 3UFRP EDH QRV BHFXURV GASRQYHY GR 31% $V

DWHCDGHV GH P DQHR VHUR SOGHBEDV H GAVHQROIGDV FROUGHIDQER HWI SURUW DonR

5()(5 1&,$6

+252: 7= &KIMMDH 0$57,16 &DUBRVSRPHR : $/7(5 %XR 0 DFKDGR 7HBV ) ®UD H yWFD (R 3DITXH
1 DFIRQDOGH %DM GIYDQEP HQR H FOWILLEDonR GDV HVSpFLHV ARGYHWGDGH %DMBILD RAIMOQ

s

0$57,16 &DUBV 5RPHR HADO / HYDQEP HQR GDV JWDP tGHDV H yWEDV GR 3DITXH 1 DFIRQDOGH %DV
" MABR ) HGHUDO %IMO ( PEWDSD 5HRXURY * HWERV H URWFQRBJIID $WMR HP SHUYGFR LQGH DAR
$/.&(

6$03$,2 $O[DQEH YRHWR 6&+0, 7 \DEHOUWH®RQ (\SpFLHV H yWFDV IQD\RIDV HP XQGDGHV GH
FRQHYDonR | HGHDLY GR ADMOURAYHWMGDGH UIMBILD %RAIMOQ S

=//(5 6t0D5 HADO$ SURIW VAW \FKHPH IRUWH P DQDIHP HQAR LODVIYH QRQ CDWIH \SHALHV 1Q
SIRMAMGDUDV 1HRUARD Y S
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2VBM P QFTP EPT QFRVFGPT NBN-&3PT B QFTRVJIB DFOJEDB 6N B BOx MIF
EBTFTQ'DFTEP4" -7&

&DPI® ODXPH ODFKDGR \KJDN FOPIDPDXPHAXNSEU /XD 610D SRYHRAR
QRYHRWR#X\S EU 0 DUD ( GXOWED 0 DFKDGRO DFHGR1DFL.  GXGDXDFIL M#KRWDICFRP  5HDQ/ IHWR
$OHVSIEEHIR  UHDQUEHLR EROIMEHLEP EIR JRYEU $®f DQBHSHY3HFHTX@R — SHIFHTX@4X\S EU
0 DUH® %MWY P DUH@ EXWEEP EIR JRY

8 QYHMCDGH GH6nR 3DX®R 8 QYHMCGDGH ) HGHUIDAER 51R GH -DCHLR QMR & KIFR 0 HQGHV CGH
& RQHIDonR CD ARAYHMGEDCH

$ HIMNVGFID GH SDAYHV H Yip\VHV HP - SHVTXVDV FLHQAVIEDY HWV LOAP DP HQM WHDFIRQDGD |
G\SRQELTEDGH RWDP HQMUD TXH IQ GHJFID (D FRBMD GH GDGRV GH FDP SR QAVSRQEIEDGH GH
IQRPDonR GDGRV SXEGFDGRV H SRUEQR D REWQR GH IQRWP Do} HV SDUD Do} HV GH
FROHYDoNR ( QA RV PDPtIHRV REVHYD VH TXH RV DQP DIV GH SHTXHQR SRUWM FRPR RV
URHGRUAV H P DUXSIDY ViR P HQRV HWMGDGRY TXH DQP DIV GH JUDQEH SRWM VHQER HVM XP
SDAUR GHQAR GRV.J IXSRV GH YHWEWDGRY $ 2 GHP SRGHQAD FROMYMLR JUXSR P DIV QP HRWR
GHPDPtIHRV DR P HWP R\WP SR HP TXH SRWAXLR P DIRUQ-P HIR GH H\SpFIHV FOMILIEDGDVFRP R
AOGRV IQXIEHOMY ' SHD 8QuR ,QMIDFIRDOGH &RQHYDoNR GD 1DWHD 8&1 $
JUDQEH SURSRWNR GH H\SpFLHV' ' VP EpP IRLREVHYDED QR R & IF® GH $ YDIDonR GR 5MR GH
([WDNR GRVO DUXSIDY (RTXDO  GDVHSpFAHY GV DYDIDEDV QR WP IQRWP Do} HV
\KXI [ELHQMV SDUD \HUHP  FDWMUJ RUL DDV | BHQM DRV FUMYURY 9 MR TXH H\VSpFIHV P DIRBV FRPR D
SDFD &XQFEXQVSDFD HRVJIDPE V' IGHSKIV\SS R P DIVFRQWSIFXRVH DSDUHQMP HQM P DIV
HWXYGDGRY HUWM WDEDBR YHULIED VH D WHDonR HQAM R DXPHQR GD PDWD FRSyWD H D
TXDQAEDGH GH HWXGRY FIHQIVIERV p M @ED VBP EpP HQAM RV SHTXHQRV P DP ti HRV GHWDV GOV
REHQY 3DWD IMR IRDP DQDQDCDVDVIIEKDVGH\REDVDY  HAVSpFLHV GH P DYXSIDLY EUDMBLLRY
HGH  H\SpFIHV DODWRUDP HOM \HBFIRDGDVHQAH DV H\SpFLHV GH WRHGRUHV TXH FROAMDP
R 6IMMPD GH $YDMoNR GR 5MR GH ([WDNR GD URAYHMGDGH 6$/9( $ FROBIHP OV
UH HW QFLDV FIHQAVLEDV | RLTHVD SHBV FDP SRVGR 6$/9(  TXH IQMI UD IQ RWP Do} HV HWHQFIDLY j
DS@DonR GRVFUMIURYGD ,8&1 HQMXDQR DVIQ RWP Do} HVGH P DWD FRSY WD [RUIDP REWEDVED
QMDWD 3D D DQ @H GH FRUMHDonR HQAH PDWD FRSYWD H TXDQADGH GH QMDMD
FIHQMIED 1HV® DADYDY GR WM GH & RUHDONR / IGHDUGH 3HDUIRQ QR \RVE DU 5 YHYAR
IRLSUHFMR X\DUD WDQJ RUP DonR ®J DUM? LED SDUD DP ERVRVEDGRY D IIP GH QRPDDQi ®V $
FRUMHDONR HFRQADGD HQAM R ®] GH PDWD FRSyWD PpGD S HR® @
TXDQAEDGH GH WDEDBRV FIHQNMIERY P pGD S GHOAR GRV GRV JIXSRV GH
SHTYXHRV PDPHIHRV IRLGH 5 S YomU $ 1UWDFD FRUHDONR HFFRQADGD SRCH \H
GHYHU | EDVH GH GDGRV GH QMWD FIHQWIED XWDDGD p R 6$/9( R TXH SRGH WU
IQOHFFDER D REWQMR GRV WXEBGRY SRV D TXDQMDGH GH WDEDBRV HIFRQADGD p
UAXOEGR GH XP HMRWR XQIRPH GR ,&0 %R SDUD FRBMY GH LQRWP Do} HV \REW \REDV DV
H\SpFLHV D DPSOXCGH SHTXHD GD PDWD FRSyWD GRV WRHGRW H GRV P DUXSIDY
HY.GHQFIDQER TXH R J IXSR SRWKLSHVRVMVHP HBDQMVH SRWBQR SRXFDVH FHo} HV RA@AY TXH
QR SRWXHP JWDQEH QG GFID @@ PpGED JHIDO VHIER XPD DP RWD EDWEQM KRPRIr GHD
TXDQR D HWH SDP HAR R SRWR FRP RV UMVKEIGRY REWGRY GHVM WDEDBR HP ERWD R SH\R
I OHJFH D TXDQMEDGH GH SHVIXMD GHWICDGD HQAM RV JWSRV GH PDPHIHIRV GHQOAR GRV
SHTYXHERV PDPtIHRV HWM SDGUR Q'R IRL REVHYDGR 6HQER DWP  IQAFDP RV TXH GHYHU
RFRUHUXP DYDQ@R Q DXP HQR GR Q-P HIR GH HWXGRV FIHQAVIERY SDUD VRGR HWM JUXSR FRP
SURUGDGH SDUD DVH\SpFLIHVFDWMI RU DADVFRPR”
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2VBNMEDB' - P EB -FHBNEBEF EPT " M3BT EF %-TN BUBN FOWP OBT 6 QEBEFT
EF $ POTFS/B‘ « P' FEFBJI EF 6 TP 4VTUWFQUY VWMEP*$ . #P ( 3 / PSF

* UHFIDQQ GRV 6DQRVSRGWIXHY  JUHFIDQQWR#JPDICFRP  1IFRD 6DYHUR +RDQED 7DFBHAL
QFRD WQFBGEHIFP EIR JRYEU H 110RQ-XQRURSHVEDWRQ  QERQUDWRGHFP EIRJRYEU

8 QYHWMGDGH ) HGHIDAER 2 HWM GR 3DU QUM & KIFR 0 HQGHV GH & RQHYDonR CD ARAYHMGDGH

8QCEDGH GH &RQHYDONR 8& UHSUAWHQEP XP HMRWR SDUD SURWAIHU SDUFHDV GH HFRWIMMP DV $V
8QEDGHV GH 8\R 6XUMQINYHCREMMYDP FRP SDWELD DUD FRQHYDONR GD QDWW D FRP R X\VR \KWMQIVYHO
$ MUWGEONR @D * HY QFID 5HIIRQDOGR ,&0 %R 1RWM * 5 UWASRQY YHOSHD JHMWR GH 8 QGDGHV GH
&RQHYDONR ) HGHDY SRAXL  8& GH 8\R 6XUMONYHOVHQER  SHVHYDV ([WDAYIMEN ) GUHAEV
1DFRQDY | WDV GH 3BRWonR ,QMIWDY | WDV GH 5HBNMDOM ,QMUWH (FRRJIER H  SHVHID GH
" HVHQROIP HOR 6XWMQNYHO e GH FRQKHFIP HQR JHIDOTXH R GHWP DViBP HQR H DV TXHP DGDV \iR DRV
I WDFIRQDY GH \J QLIEDWDV SURSRW} HV TXH DIHVBP DV XQGDGHY GH FROHYDoNR  SRVEQR TXDOXHU
DWAGDGH TXH HORODP R X\R GRV WHFXRV DMLY FRPR RV BFXURY P DGHUHLRY H D \KSUHWAR GH
YHI HVBorR CDWD GHSHQGHP GH SpYID DXVRU DonR 3RUIMR P HFDQMWP RV FRP R D FRFHWAR | GUHAWEIOH
DXWRU DorR GH WWKSUHWAR GD YHI HVBonR AR | RUP DV ®U DIV GH XW) DonR GRV BRXURY QDMUDLY QR LOMUIRU
DV 8QGDGHV GH & RQHYDONR ) HGHDLY TXH UAVSHWIP D FRP SDWELT DorrR GD FRQHYDonR DP ELHQEIO 2
SUAVHOM WDEDBR H HRXWRX XP BIYDQEP HQR P IQFIRR MQR DR 61MMP D ( G\ QFR GH ,QRWP DonR GD
* HY QFID 5HIIRQDOGR &0 %R 1RWM 6(, ,&0 UR SDUD FOMWILIFDUDV RSHIDo} HV TXH HQRGDP TXDOXHU
WBR GH TFHQFIDP HQR GH DWHGDGH X\) DGRUID GH WHFXURY DWW QRV~GP RV DGRV 8\MI) RX VBP EpP RV
DOWDV GH G-AWP DVIP HQR FIEDW] GH TXHP DED FRUM VHBMIR GAVREHIDGR GHIWDGDoNR GHWP DVBP HOR
FRUM DR GHVP DVIP HQR YHI HMYR H P L.GHDonR HP WP SR UHDOGR MMMP D GH P RQMDP HOR ' ( 7(5
HP |RWP DVR GLJ MPQJ HRUM HIHGFIDGR  SDUD FDUDFWAUL DURVMSRY GH DBV GHAWRBGRY (R IQMIRUGDV 8 &
DYDIDQGR XD BU DEEDGH H FRHY GFID ( QA RV DRV GH DPDR GH R' (7(5 W IMARX XP \REO
& KHRBUHYV SDID DV XQGDGHV GH XVR \KWMQIYHOTXH W IMADUDP R @FHQFIDP HQR GH
DWHCDGHY GH FRIFHWAR [ GUAWEICH D HP IMAR GH DXVRU, Do} HV GH VKSUHWAR GH YHI HMBonR QR kP EMR GD
*5 ' R \RWOGH DBV UH] MADGRY KD HWR LQHIGRY HP i WDV @FHQFIDGDV  UHSUVHQEBIQER
&RQIGHDQER RV WUMYURY GFHFIDGRY R P DIRU TXDQNEMYR GH DBV RFRIHX QD ) RUAD
1DFIRQDOGH $GBP WD FRP XPD i WD GH KHRBUV VHQER FHIFD GH FRHIHOM RX \HD
GQUABP HOM BHDFIRQDGD j DWIGDGH DXVRUDED VHIXGD SHD SHHYD ([WDAYMWD &KIFR 0 HQGHV FRP
KHABUWY @ TXDO DSHIDV IRDP FOWILIEDGDV FRPR X\R FRHHMOM 8QGDGHV GH
&RQHYDonR FRPRD 5(6(; 0DSX QR DSUAVHQRX DBV (R SHIRGR GHIPMIGR GHP PHWPR Q@i WD
GH FRFHWAR | QUHWEBO6 RP HQM DV8 & VFRP @FHQFIDP HQR SDUD FRIFHWAR | GUAWEBICDSUNVHQBDP DBV
GHOAR GH | WDV GFHQAIDGDV QTR KDYHQ 8 UHI IMARY GH DOV DV DXWRU Do} HV GH \WKSUHWAR YHI HBO
(P WHDonR D FRHY GFID H MMM HQAH RV DBV H D @FH®D UHFHELGD SRUFDGED XQGDGH
TXDOLERX VH TXH KHABUAY HWWR FRHMQMV FRP D DWIGDGH GH FRFHWAR | GRUMEO FRP
GHWBTXH SDUD DV 5(6(; 7DSDWMV$UDSIXQ/ H DV )/2 1$V $GUPID -DPDU -DFXQE H 7DSDWMV TXH
DSUNVHQEBUDP tQEEHV GH FRHW GFID DFIP D GH $V)/2 1$VGH &DDWIV 3XXVHDV5( 6(; V.Mt 0 DSX
H 9 HEH 3DUD 6HP SUH QTR UHI MADUDP DBV GHQAR GH \MDVi BDV@HJFIDEDV ' IDQM GMR \H WHDIWP D D
IP SRWGFID GRV TFHGFDP HQRY QR IQMIRUGDV 8 QGDGHV GH & RQHYDoNR ) HGHDLY D VIWMP DY DonR H
GQ\SRQELD) DonR GHWHY TFHGFIDP HQRY IQMIDP HOM SHR ,&0 %R H SRUWMURULGFOMIR G TXD@IFDonR GH
G DEEDGH GRVDBWIVHP MERVSHRMMMP D' ( 7( 5
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3FDPN QPTJ « P EB VWWHFUWB* « P CBUVB FN < §-B SFTUBVBEB EP 1BRVF / BDPPCBM
EF #BT-NB

OLFKH®I EIDSKD  3DWRV #DORXEEU .HNR )XHAD  3H@]DWR

NANRSH® | DRHIFPEIRJRYEU ~ 7KDIV  * DEUH® )HUMWLD GR  1DWPHOR  3HUHLD
#DORXE EU $QIVQRCGRV6DQRV2 OHID  DQRQR ROHLDHIFP EIR JRYEU 7DMDCD $WD-IR

ODD  \VEMDQDDUDP DID#J P DIGFRP

QUMMR &KIER 0 HQGHV GH & RQHYDoNR GD URAYHMEDGH  1~FOR GH * HWWR ,QMI UDGD %DV

QROMIHP  SQYHWIGDGH GH %DM@MD ' HSDWIP HQR GH ( QJHKDUD ) BUMEBO 8 QYHWIGDGH GH

UMD ,QIMMR GH UREBJ D

2 FDSIP JREGXD 0 HIQVP IQMED p XP D JUDPIGHD GH RWHP DIUFDQD TXH IQDGH | WDV QD
BUIR GR &HUDGR HP GHWIP HQR GDV H\SpFLHV CDWDV 0 $57,16 1THWH FROM R 1R
IHV® D BFRP SRMonR GD YHIHVdorR (DWD HP XPDi WD GH  KHRVBUWV GR 3D XH 1 DFIRQDO
GH %DM@ RQEH R FDSIP JREXWD HD SHERPICDOM $ BFRP SRMonR GH YHI HVBonnR CDWYD p
XPD P REDIEDGH GH WHFXSHIDonR DP EIHQEOFRP IQMYHQMR KXPDQD HP | WDV GHI IDGDADV
SDUD GHVHGFDGHDU | DFMYURX DFHBIWDUR SURFHVWR QDWUDAGH \KFHWAR HFRDJIED QR LQMVR GH
UHFXSHDU DV FRQGD} HV DPEHQEY TXH IRGHFHP D SIRMonR GR \RB H P DQAMPNR D
EIRAYHWMGDGH .8+/0$11 5% 52 $ i UD GR HWMGR YHP VHQGR UMWEXIDED GHVGH

IQFIDGD FRP TXHP D FRQARDGD NAQ R P DCHR GH H\SpFLHV H y WEDV IQMWRDV H
\HP HDGXUD GLAVD GH H\VSpFLHY QDWIDV GRY 2 P DQHR WDQ DGR | RLD FDSICD \HBMYD HP

PRPHQRY PDR H \HMPEWR GH IHYHHIR GH H PDWR CH " HMCR |

SDQEPID KRXYH R OS\R G DQRV WP PDCHR (P PDIR GH D UHFRP SRMonR GD
YHI HBonR CDWD 1R DYDIDED DADYDY GR SIRRFRR GH P RQRDP HQR GR ' IMABR ) HGHUDO 2
SIRRFRB FROWMM HP DYDIDURY GDGRV GH FREHWMUD GR \R® H D GHQIGDGH GH W HHDQMV
DORRY : ;) 2 \V GDGRV GH FREHWMUD DYDIDP D SUAVH®D H R WER GH YHI HonR HP
SRQRV GH \RTXH DR BQRGHXPD @XD GH ~ PHARY $ GHOUGDGH GH WHJ HHDQMY DYDID D
TXDQAEDGH GH IQAMORVIHHDQMVGH D PHARVGHSRWHP Pt GYAGRVDRPHR
SHD @XD HP TXHWWR ) RUDP DPRVWADGDV SDUFHDV $ % & ' H( i WD HP WHWEXWDonR
1RV DGRV GH FREHWMD DYDIRX \VH D SUMVH®D RX DXV GFID GH YHIHWonR H R WSR GH
FREHWD GIKRD WD FDSIP (DWR RX H\SpFIH HyWD 7DPEpP IRDP FDBXDOGDV DV
PpGEDVHP SRIFHQMI HP GH FREHWMUID GH \RGDV DV SDUFHDVHP \RGDVDVFDWI RIDV &RPR QR
| RLIHV® D DYD@onR GH FREHWMUD GR \R® H GHQUGDGH GH UHJ HGHIDQMY DQMY GDV IOMYHQD} HY
XPDi WD HP FRQE0NR VHP HBDOM GH QMR SHR FDSIP J REXUD | RLHVFRBIGD FRP R FRQAR®!
1HWD i WD IRDP DPRVADGDV  SDUFHDV TXH UNXGRADP HP GH FREHWMUD SRUFDSIP
JREXD  GHFDSIQ/ (DWRVH GH GIKRD DWDV 3DWD D i WD UWEXUDGD D PpdaD IR

GH FDSIP H yWR GH FDSIQV DWRVH ~ GH GIKRDV WDV 1R TXH \H BHHWM D
GHOIGDGH GH WHIHGHIDOMY QDWRV D i WD UHWEIXUDED BAKERX HP XPD PpGD GH
IQAMGXRY SRUKHAVBUH H D i D FRQARBI HP &RQMCGR D AYHMGDGH IRLGH  H\SpFIHV
@i WD HP TXH KRXYH \HP HDGXWD MWD HGHDSHIV ~ H\VSpFIEVQD i WD FROARBI $@P GMWR
@i D FROARBI QTR KRXYH UHJ IMARY GH FDSIQ/ QOWRV H SUHGERP LK GFID GHDSHIV  HASpFLHV
GIKRDV DWDV TXH \RJ IGKDV IRDP  HTXYDBIQMY D GRV [QAMGXRY HFRQADGRY 9 DB
UMDOBU DIGED TXH HWEV  H\SpFLHY GIKRDV \H PRUADIDP P XVR VHQUYHY | JHDED TXH
RFRWHX QR 3DUIXH 1DFIRDOHP PDIR GH GH PRGR TXH QRV [QAMGRY HWBYDP
P RURV

5(0)(5 1&.$6

.8+/0$11 0 5%52 - ) SHFRPSRMonR GD YHIHWonR DWD QR EIRPD FHUDGR SHUJXQMV H

UASRWEV ( P EWDSD & HUDGRY / IMR WFQER ,1)2 7( &$ (

0$5716 & 5 /(,7( / / +$5' $6$1 0 ORDWHVJUDW O HILV PIQMEWD 3 %DXY DQ H RWF

\SHFLHV FRP SURP Q) WH BFXSHIDWRQR GHI UDGHG DUHDVIQ FROHIYDWRQXQW SHYMB j DR Y Q
S

6286% $ 3 9,(,5% ' / 0 3URRFRB GHPRQWDP HQR GD WHFRP SRMonR GD YHIHBorR (DWD (R

' MARR ) HGHDO%IM®D : : )
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3FEF #PA@EN . BJT 7 FEF FN 5FN QP EF 1INBABSCP #POGN  1FUB QPNMIT

WD : HGFN )IDFR  VIMZI#KRWDIFRP % WEDWD 3R|]D GH $EXTXHIXH 6XHUR RSH
EDEDIDSVVHIREIPDICFRP &DIQn +XWHU GH 6RX|D /HW  FDICDKV@JPDIFRP  /tYID 9RELI QRQ
3HHWD ODEREI#KRIPDAFRP 3HGR=HQR 6RFIRBJIDDP EIHQMQ HRYI P DICFRP

8 QYHWGDCH ) HGHIDGEXUDAGR 51R GH -DGHLR
3RQNIFID 8 QYHWMGDGH & DWTFD GR 51R GH -DCHLR
8 QYHWGDGH ( WEGXDAGR 1 RM ) OGP IGHQH
8 QYHWCGDGH ( WIGXDOGR 1RWM ) OP IGHQH' DUR\ 5IEHLR
8 QYHWGDGH ) HGHUWDAGR ( WIIGR GR 51R GH -DQHLR

$ 5HCEH YRQIP 0 DIV 9HEH p IRPDGD SRUYRGQNURY FRP GLHHQMY \DEHWB TXH EXVFDP
IRP HQBUD DJWRHFRBJID FRP XQWUD @FDOQ FRP XQGDGH 5XDOGR Y%RQIP ®FDODAD R
PXQHSIR GH 3HWSRYY QR (WBGR GR 5IR GH -DGHIR RQGH JUDQEH SDUWM GRV P RUDGRUAV

DOXPD DWIGDGH HFRGPIFD ©DGD | DIUFX@MD \HQEER SWHGRPICDQM D
SURGXONR GH YHEXIDVH I@UAV $ 5HEH GHVHQROH GHVGH MCKR GH Do} HVIQMI UDGDV HOAM
P HP EURV GD FRP XQGDGH GR YRQIP H FRDERIDGRUAV H \MIRV DADYpV GH S WFDV HOXFDWDV
HP IRPDR GH YO GFIDV H FDSDFMBonR GH SRWQFIDY DIHQMV DIWRHFRQJIFRV D [P GH
FROMEXWU FRP D SURPRonR GH PDCHR \XMMQNYHOH HGXFDonR DP EIHQREO |RFDGRV D
DSUHQE] DIHP FRPSDWWBDGD H KRURQEO GH \DEHW H HSHI GFDV (R FDPSR @D
$JRHFRBJID ' HWID P DCHLD WP RVUHDMBUVREW D TXDUR VY GFLD WDQ) DAD SHD WHEH YRJ 1P
PDIVOHEH 37HP SRGH3DQMU RAD MQR| $WRFIDoNR GH 3URGXRUAVS XDV GR
YRQIP $35 H DR 3URWMR -XoDUD GR 3URJ WP D GH 9 REQEBUDGR GR 3D XH 1 DFIRQDOGD 6HUD
GRV" UnRV $ Y GFID 7HP SR GH 30QMUI RLD SUP HUD DWAGDGH GD WHGH DEHWD DR S~EGFR D
VHGH GR 3D XH 1 DFIRQDOGD 6HUD GRY™ UnRV HP 3HWYSRLY H |RLP DWFDGD SRUBP EUDQDV H
KRP HODJ HQV D 5REVRQ 610D JUDQEH DWW GFDOH P ERB GD DSUR P DonR GD FRP XQGDGH
FRP D 8QGEDGH GH &RQHYDonR 2 7HP SR GH30QEU p XP P RYIP HQR QDFIRQDOUHI HHIDWR
TXHWP FRP R REMMYR P RELQ) DUDV SHWRDV SDUD SOQBUP i BRUHVH [P SXOIRQDUXP D JUDQCH
RQED GH UHIHQHWDonR SOGHWUD 2 PRYIP HQR WP FRPR P B SDQBUXP P IBNR GH i RV
HP XP GD H D WGH 9%RQIP PDIV YHEH IH SDUM VBPEpP GHWH JIDQGH SOQAR FRBMIR $
YO FID FRQRX FRP D SDWFISDonR GH PDIV GH  SHWRDV R HYHOR IRL DO DGR SHD
SDUFHUD @D 5HGH FRP R YROQEUDGR GR ,&0 %R R 3URVMR -XoDWD GR 3DUD\R $JUEXTRBV R
6tWR 9 DBl 9HEH R 9 DGI DV 9IGHIDVHP 7ADQUonR P HP EURV GD %l DAD GH ,G@Fr QGR R 3RVR
GH6D~GH @ ) DPI® GRIRQIP R $JWRHFRIGD P RIDGRUV SHVIXVDGRUHV DWRFIDo} HV GFDLY
H DSRDGRMVH WWRVj FRP XQGDGH GRIRQIP YWDQER D FRQWMKONR GH XP D UHGH GH DSRR D
DWRUA GFDY TXH EXWFDP D@ DUD WDQMonR DI UWRHFRYJIED D SDWWJ GH XPD SHYSHRWD
FREMYD @FDO $V DWIGDGHY FRQBUDP FRP  SDWWFISDOMY GH VRGDV DV I DL DV HWUDV GH\VGH
FUDQDVDW IGRRY YRIDP SOQEGEDV P XGDV GH SD® HLD MoDD H\SpFIH DWD GD 0 Dl
$VRQMNFD GRDEDV SRUP RIDGRUIAV H SHR 3URVMR -XoDUD (P MCHJID FRP R 3URW\R -XoDUD D
5HGH %RQIP  9HEH DUEXEX R SOQAR DI IRHFRYJIER GDV MoDDV HP SRQRV GR 9DB GR
URQIP SDWDQER RUHQEO} HV \REW DV PHBRMV IRPDV GH SODQMR UBSWKRGOMR H
EHCH IFIDP HQR GD H\SpFIH $QMVGR SOQAR |RLHDQ DR XP FDIp GD P DKM FROERIDAYR FRP
\KFR GH MoDUD H WDIGR GDV SD® HLDV GH 7HIHWSRLY EDQDDV RIKQEDV GRDGDV SRUXP
DI UEXGRUSDUFHLR GD 5HGH H XP D YDUHGDGH IGRWYHOGH UTXH| DV TXH D 7HUD QRV SUIRSRIFIRD
%\FDQER HOROHU D FRPXQGDGH BFDO R DB ROR IRL VHYMGR R +RUMO(FR /RGIH FRP
KRUD®DV GRV DIUEXGRV IDP LMDV GR HQRUR D XP SWDOR DFHWIYHO JDUDQMXR XPD
GIVAED GH HYHOR HOROHQER DWRUAV @FDLY GDVi WDV GH DI UEXTMUD H \WUMWP R \IXWMQNYHOGD
FRPXQEDGH (WD IQFIDWD GHPROMRX D SRMJFIDEEDGH TXH WPRV HP FROMKLP RV
DWHCDGHV FRBMYDV TXH VHQIEIQ HP H XQDP DV SHWRDV QP D FDXWD XUHQM TXH p D GH
P XASTFDWP RVHSpFLHVI XQEDP HOBYFRP R D SDE HLD MoDUD SDUD D UHI HHDonR | RUHAWEO
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3FEFT TPDBJI VWNB FTUBUHB EF DPNVQDB'«P F FOHBIBBNFOP BB P
. 0/ " $BHBSBT

S5DMD )UXHWD 0RQ] DIMDPRQ] XWAIPDICFRP  $Q@D 3DXD GH $WV * RPHV

DQD DWYWUFHL DGDHIEP EIRJRYEU /HGADH ' Q] SAXVHE®R GIADQH E\HR#EP EIR JRY EU
7DMDQD TH[HID / HWSIEHIR ~ \BMDQD UEHURHEP EIR JRYEU

8 QYHWMGDCGH ) HGHIDACRSIRCGH-DAHIR - QMR & KIFR 0 HQEHV GH & RQHYDonR GD ARGYHMCGDGH

2 0 RQP HQR 1 DMUDOCR $UTXISp@IR GDV @DV &DIDUDV p XP D 8 QGDGH GH & RQHYDonR GH
3URMoNR ,QMJI DA HGHIDOGFDA DD D NP GD SWDID GH,SDAHP D (R5IR GH-DCHIR $ XQCDGH
SRWKLXP GRV P DIRUAV QCKDIY GH DYHV P DUCKDV GR $VRQAFR 6 X0 DEW D UFD EIRAYHMGDGH
Q\S}HGH XP VR DITXHRYJIER 7XSLI XDUDQ S FRERQDO H SRWELDED DWIGDGHY HVSRUYDV H
GH WUMP R Q XWER SDUD FDURFDV H WUMBN ( QUMIQR SRUVHUXP D XQGDGH GH FRQHYDONR
UHFHOM H GMSRUGH QLFIODFHWR SHER FROMHQM DSUHVHQE EDWHLDV SDUD TXH D SRSXDonR
FRQKHoD H \H FRQFIHQAH VREUH D \MD P SRWGFID ,WR GH\VDIID D JHWRR D J HIDUYMELGEDGH
SDWD D 8& H AVSRQELD DUIQRWP Do} HV SDID R S~EGFR 3DUD VBOR 3R GH & RP XQFDonR GR
02 1$ &DJDWDVGH LQX FRP R HVADWJ 1D R X\R GDVUHGHV\RFDIY SDUD LG RUP DUVREUH DVCRIP DV
DWDWYRY P DWUDLY H Do} HV GH VHQUELD DonR SDUD R P DIRUQ-P HIR GH SHWRDV H YHP \HIGR
YWD DGD SHD 8& GAVGH $WP R RENMMYR GHMM WDEDBR p DYDIDUD H Elr GFID GDV UHGHV
\RFAIDIV FRPR HWDWJID GH FRP XQEDonR H HJDBPHOR & 8& FRP R S-E@R )RUDP
DQDODGRYRVIQUI KW GR ) DFHERRNH ,QWEJ UDP H DV P p\WWIEDV BHOMIGDV SHR VW 5HSRWML SDUD
DP EDVDVUHGHV GHVGH RAMEWR GH SHURGR GH FUDonR DWW P DIR GH 7DP EpP |RDP
FRP SIDGDVHP XP D SOQED IQRP Do} VAV  SHWRDVIQFWEVHP VRGDV DV FKDP DGDV GH
YROQBUDGR M @Q@DGDV SDUD IGHQNIEDU SRUTXDOP HR \RXEHIDP GD FKDPDAE H \H \HXV
@GRV GPRIUIIFRV SRAMHP BDonR FRP R HQIDMPHQR GDV BHGHV ' XUDQM R SHURGR
DQDODGR RV SHULY REWHIDP VHIXGRIWV QR QMUWDP H  HIXIGRUV QR ) DFHERRN
FRP FUVFIP HQR FROMR HRUKQER (P DP EDVDVUHGHV D P DIRUD GRV\HIXIGRUVp GR\HR
IHPIQCR SRWKXLIGDGHHOAH D DQRVHPRD (R HWBGR GR 5IR GH-DHIR QR HQBEQR Ki

UHJ VARV GH VHI XIGRUHV GH RXARY HWBIGRY EUDMBLLRY 6REUH R DEDGFH VRBOR ,QUMJ P H R
) DFHERRN  UASHAWDP HQM  DBDQDUIP H SHWRDV 7DPEpP IRDP
FROBEWODEDV  SRMIHVQR.QMMWP H  QR) DFHERRN FRP  UASHAWDP HOQM DBDQFH
H H SHWRDV H HQJDIDP HQR GH H SHWRDV $V \MPi WEDV TXH
DSUAMHQEIDP GHWIITXH QR ) DFHERRN IRDP RV IQRP HV GR 0 RQRDP HOR GR 8\R 3~ETGFR H
" LYXODonR & HQMEFD GYXODonR GR 3OR GH 0 DGHR H GR @R ([SHGoNR &DIDUDV 1R
QXUWDP GHWEFDP \H RV 1Q RWP HV \REUH DWIGDGHV GH FDP SR GD HTXISH H DV FKDP DGDV GH
YROQEBUDGR ' HQAH RV LOFUMRY DV FKDP DDV \RXEHDP SRUPHR GDV UHGHV
\RFIDIV DPP GMR KRXYH D SUHGRPIKGFD D ID[DHWUDGH D DQRVH HVFRDUCDGH GH
HOUGR \XSHURULGFRP SBMR R TXH FROMHUH FRP DV FDUDPWANWEDY GRV \VHI XIGRUHV GDV UHGHV
\RFIDY MR H STFD R YROQBUDGR H DWXQRY SHWHQMY DR WDEDBR GD HTXISH \HIHP \WP DV
GH GHBITXH QR TXDCP RWADP TXH SDUM GRV\HI XIGRUHV VAR IRYHQY H XQYHYWURY IOMUBMDGRY
HP DFRP SDCKDUR GD D GD GD 8& DVQRWP DVH FRIKHFIP HQRV GYXO DGRV H DV RSRWWQGDGHY
GH WDEDBR YROQNUR 2V WNXEBGRY DSRQEP TXH RV SHUL @DV UHGHV HWWR JDQKDQER
TXDQAEDGHV M QLIEDWDV GH VHI XIGRUV \REUAXGR R QM WDP  H SRWELOEP TXHD 8& JDQKH
YMEL@EDGH H DEDGFH GH SHWRDVHP AYHIRV P XQEtSIRVGR 51R GH -DGHLR H GH RARY HWBGRY
DWP FRP R RVFRQM-GRVSXEQFDGRVMIP EpP WP REWER DEDGFH H HQJ DIDP HQR \LJ QLIEDWRY
" HWD P DGHLD DV UHGHV\RFIDIY HWYR SRWELIDBIQER R DXP HQR GR UHFRQKHFLP HQR GD XQGDGH
HWBP EpP D P HBRUD GD FRP XQFDonR FRP R S~EQFR H HQJ DIBP HOR GR YROQMUDGR SDWD R
02 1$ &DJDUDV
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3FHISPT EF NFP &QIOFQ FNIT BB - Dl FOTFD QB BT DPTWBT
EF " MHPBT F 4FSHIQF TVCT-EPT QBB B DPOTFS/B' » P

OiFR - & $ /IPD -~QRU PDARM®DMIRVBRNFRP -Rp $ & & 1IXGV
DFKHBQQHED#IPDIFRP  7IDJR $@&XTXHTXH  WNR@JPDIGFRP ODUD 1 * GH 2 QHLD
] DVRDHID#IPDIFRP  &OXAR/ 6 6DPSDIR FOXAR \DP SDIR#SHHGR X DCEU

QIMPAR 0 HIRVGR %UIMO3RQR ) RFEDAD HRVGRAUIMO $/  / DERIDWUR GH ,FWR®RJ ID H & RQHYDonR
8( 3HHGR 8 QYHMGEDGH ) HGHIDOGH $QIRDV $Y %AD5IR YV Q &HOAR +IMYUFR 3HHGR  $/
%IMO

2 V QRDY GH $OQIJRDV H 6HJISH \RPDGRV SRWKHP DSWR IPDGDPHOM NP GH H\MQWR
DEW DQER HWM URV FRP JWDQGHV | WDV GH PDQIXH DIV H WQRV UHFLLHV GH FRIDOH DUHQWR
QP HRRY DX JIRV H HMAKXMDV GH SHWER H Ji V DPP GH i WDV P DUGKDV SURMI LDV
$03V 7RGRV HWHV DP EIHQMV \AR X\W) DGRV SHR 0 HR ~, {ex, 2 x..{t |t ,t H G-\VHP SHQKDP
SDSHO IXQEDP HQEO @ SIRGAMIGDGH H PDQAMDMR GRV BFXURV SHVIDXHLRY R TXH
KIWRUEDP HQM VRURX D SHWFD XP D P SRWQM DWHGDGH HFRQ P IED GD WHI LR $ TXLHWMGDP RV
D RFRW QFID WHDonR FRP D SHWD X\R GR KDEMIWH GMAIEXlonR HVSDFIDOGRV 0 HIRV HP
$OQUIRDV H 6HJISH 1( %DMO FRPEICDQER P pWRGRV SDWFISDWRY FRPR D &lr GFID &IGDGAN
&& HR&RIHFIPHOR (FRPJIFR/RFDO&(/ $RVRGR IRDP REWERV  WHIIMARYV GH O HR
FRP Q \HERHP $03V5HDODPRV  HQAMYMEN FRP SHVFDGRUADUMDQDLY Q
SHVFDGRUN \KEDTXi WFRV DPDGRUMWV Q  H PHUXGDGRUN BFUDWRY Q 0 HRV YRV
UHSUMHQEADP Q HRVP RURV Q VHQGR  UHJ IMARV GH FDSWUDVIBU DL 2 V
B MARY GH 0 HIRV MYHQY IRIDP FRP XQV SDUD HWiM URV H WHFLLHV QDVWUDY FRAMURY DRV
HOTXDQR DGXGRY |RIDP GMAEXIGRY HP UHFLLHV QDVWWUDLY H DMWIFIDLY HP i WDV P DIV SUR XQGDV
0DSHDPRY  @FDIVGH RFRW GFID GR 0 HIR DR BQJR GR QRDOGH 6HUJISH HSQURDV ' HWMV
Q IRDP HP $03V 2V HWM URV GR 5IR 6nR )UDFMFR 56) H 5IR 6HJISH H
GMEFDUDP FRP  H  RFRW QFIDV UASHPWYDP HOM H\SHALD® HQM GH IQEMGRY RYHQ/
FDSWUDGRV DFIGHQE® HQM SHD SHWD HVSRWID ,GHQNIEDP RV GRY @FDIY GH DI W DonR HP
XP UHFLH (DWDOGFDO DGR HP 6HJISH M YDIEDGR SRUP HUXBRY FIHQVIFRY H XP BFLH
DWWIFIDO ®FDO DGR SY[IPRj IR GR 56) HP $QURDV R TXDOREWYH  FMio} HV GH
P HU XBDGRUAV BFWDWRY SHVFDGRUHV \KEDTX WERV H DIMMMVDQDLY \REW DJ B Do} iV FRP DWW
0 HRV DSUWHOBQER IQAMGRVGHDW  FPH N ,GHQMNIFDPRVSRUPHR GD DQ @H
@V IPDIHY TXH HP $03V D H\SpFIH HWIV PHQRV YX@QHU YHOj SHWD \VHQER REVHYDGRV
UDYMEP HQRV GHWHY GFDIY R TXH QR p FRPXP SDWD i WDV WP SIRWMOnR 2 V QRWRY
UAXEBGRVVBP EpP UHYHDP TXH 0 HIRV RRYHQV H DGXERV I RIDP  DEXQEDQMY HP UHFLLHY FRUMLRY
DVRVQD @PFDEAD GH  SDWD HWD W IrR FROMGR GH DFRER FRP RV HQAHYIMEIGRY D H\SpFIH
\RIUH GFD® HQM FRP D \REWHSHWD H GHJ UDGDoNR GHMMV KDEMDW ,QEFDP RV TXH @FDY GH
EH®i UR H DJ WU DonR iR SURIMURY SDUD D FRQHYDorR GRV 0 HRV FRPR SDWD D i WD GH
IO GFID GR 56) H GR 5IR 6HJISH ' HWBFDP RV D IP SRWGFID @ DS@FDonR GH Do} HV GH
JHWWR HP $QURDV H 6HJISH YRUBGDV DR 0 HR FRP R DWIGDGHV GH HGXFDonR DP EIHQEO
QAYXODonR GD GUMDonR SHVIXHLWD H HVSHAID® HQM DXPHQR GD IMDO DonR GXDQM R
SHURGR GH DJWHIDonR 0 HAGDV GH P DQHR GQUHFIRDGDV] HVSpFIH HP $0 3V GHWMY HWEIGRV
GHYHP FRQAEEXIUD FXWR SUD] R SDUD P W) DUD SHWFD LB DAH D GHI UDGDorR GRVKDELDW
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3FTIM DB EB BWBVGB BQ T D' CEPT FN FDPTTIJIUFN BT EF BS-B C3BCDB
CPCPSFEB" NB[zQOB

7KIDIR 2 UL/DIDQALDYV  -R FHDQD YoM / RSHY -RVHSK 0 DWHXV GD 618D $IxCH | XFIDQR
1IFROV1DND

,QUMMVR & KIFR 0 HQEHV GH & RQHIDonR CD ARAYHMGDGH 1~FBR GH* HWAR ,QMJ UDGD GH 5RUDIP D
8 QYHWGDCGH ) HGHIDAEH 5RIDIP D * WDGXDonRHP &It GFIDVUARYJIIFDV
8 QYHWGDCGH ) HGHUIDAEH 3HUDP EXFR ' HSDWP HQR GH=RR®JID

QFr QARVIGUAWELY MQEP HQM FRP GHVP DVZP HQR H P XGDQoDVF@Pi WDV WP HP HUJIGR FRP
XP D GDV SUGFISDLY DP HDoDVj  EIRAYHMGDGH DP Dj { QFD $SHVDUGHWD SUHRFXSDonR JHIDORY
IP SDRRV GRVIGFr QARV DV SRSXDo} HVGH DQP DIV DWRFIDGRVFRP RVHFRWIMMP DV\REUH \RBY
GH DWHD EDGD GH EIRGYHWMGEDGH ~QFD H PDIV SIRSHQRV D TXHPDU WP MGR SRXFR
HWMGDERY @ MIQER IQFIDWDV GH PDCHR IQMIWDGR GR IRIR $TXL Q/V IQHMMDP RV RV
IP SDARV GH IGFr QARV WHFHQMY (D GYHWIGDGH GH DYRVHP XP P RDIFR GH HFRWIMMP DV GH
DUHD EDGFD GH WHFKRV KHUE FHRV H DUEX\WAYRV D EREDV GH P DQFKDV GH | UMV QR 3D XH
1DFIRPDOGR 91X GRUM GR %IMO 1y FRQGEX] IP RV DP RWADJI HQ/ SDAURQ] DADV GH DYHV HP
@FDY IGFOIQER QRYH HP i WDV QTR TXHP DDV RQH HP i WDV TXHP DADVHP H\HVHP
i UDV TXHP DDV HP H HP $ DPRWDIHP FRQOMAX HP SRQRV GH HVEXWD GH
PIQWRY HP FDED @FDO WHSHWERY HP TXDWR GDV FROHFXWRY HP THYHUIHLR GH 1yV
GWREBPRY  HSpFAHV GH DYV IGFOIQGR ~ TXH iR H\SHFIDQ DADV  JBED® HQM RX
@FDO HQM QRVHFRWIMMP DV GH DUHD EWDQFD 2 Q-P HUR GH H\VSpFIHVHP FDED GFDOH FOLQER
DYHV PLIUDWUDV RX DTX WDV YOURKGH D PpA@D GH HWSpFIHV (PERD Q/V QiR
HQFRQAMHP RV GLHWQDV \WJ QLIEDWYDV @ UTXH D GH HSpFLHV HQAM | WDV QR TXHP DAV H
TXHP DGDV IQGHSHQGHQMP HQM GR KIMUER GH TXHPD D FRP SRMonR GH HVSpFLHY GYHUJ IX
HQAM i UHDV TXHP DADV GXDV YH HV TXDQGER FRP SDUDGDV FRP DTXHDV TXHP DEDV \RP HQM HP
RX jV iBDV QiR TXHPDGDV $SDUHQMPHQM HSpFIHV GH DPS@® GMAEXonR H
JHHDOMDV WEIEDV GH DP EHQMYV DEHWRY H  ( OHQD |OYRIDWMU $P P RADP XV KXP HIDDY
IRUDP P DIV UHTXHQMV QDVi WDV TXHP DGDV (P FRQADWM DOXP DV DYHV HVSHFIDDAV GH DUHD
EDGD H $SIRMRQY VMWD ; HIRSISR DWRQWQ/ RFRWADP \RPHQM H HVSDWDP HOM
Q@V i WDV QiR TXHPDGEDV 3RU RAMR OGR RAWDV HSHADDAMN H  3ROW XV WHUMDH
)RPIEDRD JUWWHD IRDP PXMWR IWHTXHQMY HP VRGRV RV GFDIY ( WDV DQ QHV SUHIP QDU
IQAFDP TXH RVIP SDRRVGRVIGFr QAIRVQDV SRSXD0} HVGDVDYHVQTR ViR KRP RIr GHRVH GHYHP
GHSHQGHUGDV FDUDPMUMAFDV HFRY.J LEDV GDVHVSpFIHY & ROUGHIDQER TXH IGFr QARV BHFRUHOMY
HP XPD PHWDi WD SRGP FRQICQDURV DP EIHQMV GH DUHD EUDGFD D XP HWEIGR DEHIR QR
| GUAEO H HIP LDQER WHFKRY DIEXMAYRY D P DIRUD GDV DYHV HFVSHFIDOWEV ViR YXQHU YHY
3RUBQR MR \XIHW TXH D SUMFUbR GH IRIR HP IQFIDWYDV GH P DCHR IQMI DGR GHYD \HU
@ LMD Vi WDV DWUDE HQM DEHYRV $Q @HYDAFIRQDY FROARDQER D GHWRVBELGEDGH GDV
HSpFIHY IQMOIGDGH GR IFr Q@R H SWRIPIGDGH GDV i WDV TXHPDAV j TXHDV QR
TXHP DGDV GHYHP DIMGDUD FOULIFDUFRP R DV DYHV HVSHFDOARN UASRQGHP DRVICFT QARV
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AFNF « P EF <« 3BT FTUBU HDBT QB DPOTFI/MB* « P EF QSN BUWBT CBTIMIPT

$QO/X]D/ ODMA  DPDOYDPDMMXSHEU * HIRQ %W  JHIRQEXWHIEPEIRJRYEU /HDQAR
"HXDMN  GDQER MXDIWN#EFPEIRJRYEU %XQD0 %{HUD  EXD EH HUDH#X SHEU

SURIWP D CGH 3yV* UDGXDonR HP URAJ ID $QP DO 8 QYHMGDCGH ) HGHIDOGH 3HUDP EXFR & HQAR GH
%URFIr GFIDV " HSDUP HOR GH =RRBJID  &HQAR 1DFIRCDOGH 3HVIXVD H & RQHYDonR GH 3UP DV
NDMEBLURY ,QMMR & KIFR 0 HQGHY GH & ROHYDomR G URAYHUCGDEH &3% ,&0 %R

$ SURUDoNR GH i WDV SDID FROHYDONR p XP SUPHLR SDWR SDUD Do} HV HHWDV
SUFISDPHOM TXDQER RV UBPXURY IIQDEFHIRY VR P LBGRY | WDV SURIMWUDY GHYHP
DSUHVHQBUP DIRUIQMI UGDGH HFRYJLIED H P HRUFRQ @R FRP RV X\RV GD WD HVBQGER HBDU
RV FXWRV H DP HDoDV \REW D EIRGAYHMGDGH 1R SUMAQM HUMGR RENMMYDP RV SURSRUXP D
P HRGRBJID SDUD SURW DonR GH i WDV SDUD FRQHYDonR GRV SUP DVV EUDMBILRY 3DWD RV
SUP DV FROMGHIDGRY (D QRWD SURSRWD P HRGRYJIED VHIXPRVD 3RUMD  GH xR
0 LQWPUR GR 0 HR $P EIHQM TXH GH LQIX \WDV FDWJI RUDV GH DP HDoD H QYR DP HDoD ( \SpFLHV
FOWLIFDGDV FRPR ™ DB ' HIFHQW ' ' IRDP H FOtGDV GD SURSRWD UHNXEBQER HP
H\SpFLHV H \KEH\SpFLHV 8WI) DPRV R SURIUWP D 0 DYDQ FRPR 1HUDP HQ® D SURW DonR $
IXQTR GH FXWR GHMM SURIUDP D EXVFD DWW LUVRGDV DV P MV GH FRQHYDonR DWEXGDV | V
H\SpFIHV D XP PHRUPXAMR $@P GMR R 0 DYDQ DS@D R SUFHSIR GD FRP SBP HQBUCDGH
SRV R DORIWFR “MP XOWG DQUHD@ ™EXWFD DAFIRDU QRYDV | WDV DR \MMPD GH i WDV
SIRMIICDVFRP XP PtQP R GH WHGXQGK GFID GH H\SpFLHV (P QRWR P RGHR X\DP RV XP D JDGH
GH XQGDGHV GH SOCHDP HOR GH TXDGUWFXOV GH NP GH UAVRGONR HVSDFIDO @D TXDO
LGFOEP RV DV XQGDGHV GH FROHYDonR GH SIRWONR QM UDOSRUHWEN BHSUMAQEBUHP SDUM GD
i UD M FRQHYDGD GD H\VSpFIH $ RFRUW QFID GDV H\VSpFLHV GHWD JUDGH FRQIGHRX D i WD GH
Ki EMW H HAYDP HOQM  GMVSRQYHO VREUWHSRWD |  GMAEXIonR GD HVSpFIH & RQUGHDPRV H
H ADP RV DV FOWHV GH |@UHWE \DYDD H PDQIXH GR PDSD GH X\R H FREHWMID GR \R® CR
0 DSEIRP DV FRBonR  SDWD FRP SRUD FDPDGD GH Ki EMIW GRV SUP DBV $Vi WDV GH
GQVEXNR FRUMSRQGHDP DR P tQP R SRO RR FROMH R DMWEGR FRQRWP H 1 Ho} HVGR WUHR
SHR &HQAR 1 DFIRQDOGH 3HVIXVD H & RQHYDONR GH 3UP DV YDMBILRY & RP R \XSHULFIH GH
FXWR DGAFIRQDP RV R X\R DQAY SIFR GD \WUD GH URGRYIDVH I HURYIDV % ( GH H SHED
GHK EMDW D (WBEHBFHP RV P HVV GH FRQHYDonR SDUD DV H\SpFIHV EDVADQGER \H
R SHFHQMDOGD i WD GH GMAEXIonR GHFHW UR SDID FRQHY @V 1D DXV GFID GH CDGRV
SRSXOFIRQLY SDID VRGR R JIXSR DV FDIDPMUMAFDV GH SDMIHP  SURSRWR H SHED GH
Ki EMDWSURSRWOIR GH i WDV DI P HQBGEDV GH HWADGDV VR FRQUGHDGEDV I DRV GH WWFR GH
H WR H GHYHP DX LODUD KIHUDUTXI] DUDV H\SpFLEV TXDQR DR VHX FRQM VR GHDP HDoD 2 X\R
GHVMV I DRV p UHBIDQM SDUD H\SpFLHV DP HDODGDVFRP DP SO GAWIEXonR FRPRp RFD\R D
P DIRUD GRVSUP DViVEUDMBLLRY 2 X\R GH DWEX\RY GH KIMAUD GHYIGD P DWD FRSRIDCH WP SR
JHIDFIRDO GHYHP VP EpP  VHUFRQUGHIDGRY FRP R | DWRUAV BHDFIRDGRY | \KVFHMELTEDCH |
HWDR GDV HVSpFIHV $\WP  DSyV WEHDGRY SRQGHIDGRY H \RP DGRV X\DP RV VBLY | DWRUAV
SDMIHP H KMYUD GH YIGD SDUD FDBXOU DV PHEV GH FRQHYDonR H FRQOHTXHQOM
SURW DonR GH i WDV SDUD FRQHYDonR GRV SUPDVIV EUMBILRY &RP HWD SURSRWD
PHRGRYJIED i WDV HADWJIEDV SRGHP  \HUVHBFIRDDADV HP QYHOGH Y%IMORX GH EIRPD
SRGHIGR \HU DS@DGEV QR DSHIV SDID SUPDV PDV SDID RV HSpFHV FRP
FDUDPMUMAFDV GH GMAIEXIonR VHP HBDOMY  6XJHW \H VHBFIRQDU | WDV SDWD FDGD EIRPD
\HSDUDGDP HQM DAEXIQER P HVBV LIXDLY D JHIR SDUD DV H\SpFLHV TXH QR ViR GR EIRPD HP
TXHWAR D 1P GH IGHQNIEDURY J SRV GH H\VSpFLHV TXH UHSUVHQEP RVFHQ URVP DI FXWRRY
SDID FRQHYDonR ' H SRWH GV i BDV HWDWJILEDV \XIHWH \H DIQED X\WDU R tQAFH GH
SHUWP HDEI@GDGH GD PDWI H IQMIUGDGH GD SDMIHP SDUD DYDIDUDV GLHH®DV HFRYJIEDV
HQAM DVi WDVHDWP DX] LODUQD \RP DGD GH GHRM HV
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4FS RVF PT BOGGPT BOVST EB 3FTFSB #PMHIDB EF 1FES3 5BMBEB
BQF-TFABN JO&D « P QFN® RVASEP 6N FTWEP ON TUHBUW

0 DWHXV ( GXDWER YRV 5DP RV P DWHXVHODOWERP HEWJPDIGFRP $@H +HAUITXH GH 0 HR
DEHPHRXID@IJPDIOFRP  &DURED /DPEHW)L OP EHW) FDIR&JPDICFRP  \DHO® &DURED
0 DWW/ 616D  DWOHOP DMWDWIPDIOFRP  /XV) HIBH 7TRBICR WEICRDSR#IP DIFRP 0 DUFRV-RUJH
0 D\WDV ' XEH{ PDUFFRVGXEHN EIR#JPDIGFRP  8EWDVQ * RQpDOHV XIVERJHWD#J P DIOFRP
7DPt0 RW VP LP RMWIFEVX DCEU

8QYHWCDGH) HGHDOGH$S@IRDY 8 QYHWGDGH ) HGHIDOGH 3HUDPEXFR 8 QYHWIGDGH ( WEGXDO
GH &DP SIDV

8P |DRUUNSRQI YHOSHR GHFEIR SRSXOFIRIDCH H WpnR GH DQUEIRVHP HVFDD P XQAD D
GRHPD TXMIGRP IFRVH RFDMRQDGD SHR | XQ) R YOMDFKRAK WIXP GHQAUREDWAY %6 2 REMWR
GHM HVYGR | RLDYDIDUD SWYDOGFID H IQMQUGDGH GH IQ HFonmR SRUYE QRV DQXURY GD SHVHYD
URYPJIED GH 3HAD 7DBDCD SHARZ7 (B XQGDGH GH FRQHYDonR HW ®FDQ DD QRV
PXQHSIRV GH 4 XHEDDQIX® $OJRDV H /DIRD GR 2 XWR 3HUDPEXFR 2 MR H SHAO} HV j

5HARS7 |RDP WHD@ DDV HQAMH NAGHLR CH H QRYHP EWR GH GXUDQM DV HWBo} HVVHFD
HEOYRD 1RVREO FRSRVGI JXD WHDP \XD DQXUR DX IQSHARDGD TXDQR D SUNVHDD
GRSDWJIHQRYG 3DWD FDGD BFDOHQAH  H  IQEMGXRVGH DQXURYDGXERVIRIDP FDSWUDGRY
DSyV SIRFXID DWD 7RGRV RV SIRRFRBY GH EIRWVHIXIDQ@D IRDP VHIXIGRY YADQER HYMBUD
QWHP LQDoNR H FRQEP LQDonR FLY| DED GHWM IXQIR & DCD IQAMGXR |RLP DQVHDGR FRP GYDV
GHVFDWYHY H DBFDGR  LQAMGXDE HQM HP \DFR SOWFR $ FRBMD GR P DWUDOP LFyWER 1RL
WD DD XWi) DQGR \Z DEVFRP KDVM SOVWFD GHSRWBGRVHP WER FURIr QFRGH  PO$SyV
D FRBMD GD DPRMD FDAD IQAMGHR IR GHYROIGR DR FRER Gi JXD QR TXDOIRL FRBMIGR $
SUHNDOGFID H IOMQUGDGH GD LG HFonR SRUYE |RIDP GHWMUP ICDGDV HP OERIDWUR YWD DQER R
PPWCRCGHT3&5 $RWCR  IQAMGRVGH  H\SpFIHV SHIMIFHOMY D \HWM | DP t@DV +\ @&DH
JHSRCDPMIEDH & IDXIDWRIGDH  9XRAGDH 3K @PHOMGDH 2 GRORSKWQGDH  H
0 IFWRA @DH |RIDP DYDIDGRY TXDQR D IQHFonR VHQER +\@DH D IDP @M P DIV WHSUMHQBGD
FRP  HSpAHVH  IQEMGRYWMBGRY FRUMSRQGHEIR D G DPRMDIHP  QAMORV
FRP JRY\SRIRV GR %G IRDP GHMABCGRV P GRV  FRSRV Gi JXD DQDODGRY 9%6RDD
DERPDULDW Q ' HOERS\WRSKXWVEWQHL Q ' HBUDQ/ Q ' RDHDL Q 6F
HUWGAFH Q 6FQ QGEXAX Q  3UMIPDOA/ DPDIL Q  /HSVRGDPAGY P DFIRIMMOXP
Q / (DEBQLN Q H3KDOHPXVDELWRY Q $ DQWURDXD DQDODED DSUHNVHIRX
ED[D SUNDOGFD GHYE  IQAMGRVIEG H XP D LOMQUGDGH GH IQHFonrR HQAM D PDIV
@H P10 Ry\SRRVHIXYDBQMY 8P IQEAMGR GH6 GHEXBAXY DSUVHQRX D P DIRUIQMQUGDCH
GH IQHFonR FRP HTXAYDBOMV JHI PIFRV HJ  GH ] Ry\VSRIRV VHIXGR GH XP IQGAMGR
GH' EWQHL FRP HJ GH ]RyY\SRRV 3UMAP DQA/ IDPDJJL IRLD H\SpFIH FRP P DIV
IQAMGRY SRUMYDGRY SDID R %6 FRURERIDQGER D KISyWAMH GH TXH H\SpFLHV WUBMARY H GH
GHVHQYROIP HQR QLR R P DI 1P SDRBIGDV TXDQR D LOQMQUGDGH GHWB IQHFonR $ SHIAR3?
DSUVHQRX XP D \MYDonR HSIGHP IR9JIFD GLHHOM CDTXHD GD ( WRonR ( FRYJIED GH 0 XUFL
(6(&0 XUFL RWD 8& HP $@IRDV $ SUDOGFID GD IQHFonR IRLGH RV IEMORV
DQDODCRY D ( 6( &0 XUFLH D IQMQGDGH GH IQHFoNR Pi [IP D GHWE ( 6( & |RLP DIRUGR TXH
DTYXHD HFROADGD @ 5(%UR37 PDIV GH  PIOHJ GH JRY\SRIRV (P WDonR D RXWDV
@FDIEDGHY D 0 DVD $VBQMFD D SUMDOGFD GR %6 D 5HAR37 IRL MPLDU DR SDGUR
JHIDE HQM HFRQADGR D SRWNR (RW GHMM EIRPD YDUDQGR HQAH ~ H P DV GLHH
TXDQR D IQMMMGDGH GHIQHFoNR PpADGH D HJ JRY\VSRIRV \HQER D IQMQIGDGH @
5( %R37 P DV P LDUFRP DTXHD HJFRQADGD HP ®FDAEDGHY DR WKOGD 0 DD $V@QMFD  TXH
DSUVHQMP IQAMGXRY FRP P DIV GH P IO Ry\SRIRV 2 EWULQ RWP Do} HV \REW D SUHYDOGFDD H
IQMQUGDGH GH IQHFONR GR %6 HP XQGDGHV GH FRQHWYDonR p GH JUDQEH UHBIKGFID SDUWD
QUHFIRDUDO} HVGH FRQHYDorR GD DQKUR DXQD

$\WMMWDDRY-G-RS WWU FOTXHORS®\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

4F3N PT FDPTTJIUNDPT FTUWBUHDPT  NQPSMEDB EBT VQEBEFT EF
DPOTFS/B* « P GEFBJIT CB DPOTFS/B* « P EF QOBS-OFT TIWFTUH-T EF Q\OUBT EF
N QPIIEDEB BMN FOBS

0 DWHXV & RW SIEHLR WHXVF #JPDIOFRP . DWD 7RUKHV SIEHLR NDWD UEHURAIEP EIR JRY EU
" FMUpH &UMADCHYDUERD GCD 61D GH-MUWHH MODHIEP EIRIRYEU

8 QYHMCDGH GH %DM &HQAR 1DFIRPOCGH $YDMonR GO URAYHMGDGH H GH 3HVIX\MD H
&ROHYDoMR GR &HUDGR ,QMYMR & KIFR 0 HQGHY GH & ROHYDonR GD URAYHMCGDGH

(MM WDEDBR GH ,QFIDonR &IHQWNIFD EXVFD QMMM DU DV RFRW GFIDV GHOAR GV i WDV
SURMI LDV GH H\VSpFLHV TXH VTR SDUHQMV MOHVAHY GH SOQV GH 1P SRWGFLD DIP HQBU \WQER
| RFR IQFIDOQDV XQGDGHV GH FRQHYDONR |HGHIDY ) RIDP HWFRBLGDV DV HVSpFLHY GRV Jr GHIRV
$UDFKY Jr HR GR DPHQGRP ,SRPR-D (D EDWW GRFH H 3DWIGWD GR PDIDFXM TXH
RFRUMP QR %DMO SRUWUP DP SO UTXH D H RFRW QFID QR SDV \HWHP GH LOQMUHWH SDUD D
DJ UFX@MD H WP MGR P HQRV HMGDGDVHP WHDonR | FROHYDonR HP i WDV SURMI LDV HP
FRP SDWonR FRP RARY Jr GHIRV GH [P SRWGFD DIPHQBU ([WDIWDP \H RV UHI VARV GH
RFRW QFID JHRIW I1IFD QR \WMUMYUR EUDMBLUR GDV HVSpFLHY GR MM * %) TXH UH-QH GDGRV GH
GYHYDVI RQMV H SRUMURIP HQM | RIDP FROUGHIDGRY DSHDVRVGRP HVY @RV FRJRWP HR WM
) @D GR %IMO $SyV D @ SH D GH GDGRV D SDWWJGR FX] DP HQR GH \KDSHV H SRQRV CH
RFRW QFID [RWDP  JHIDGRY P DSDV GH RFRW QFIDV SDUD FDGED HWSpFIH H Jr GHR H DQ QHV
TXDQAEBMYDV \REWH D RFRW GFID QRV EIRPDV H QDV 8&V EHP FRPR HP \MUDV IQRIHDV HP
HVFDD DFIRDO( P VHIXGD IH VH XP D DQ @H DAFIRQDCSDUD R %4RP D & HUDGR SDUD YHULLEDU
D GMAEXNR GRV UHI IMARY GH RFRU GFID QR WP SR H \XD WHDonR FRP D GHIWDGDonR GHMM
EIRPD $ IIlP GH DYDIDUR TXDQR RV UHI IMARY GH RFRW QFID H IMMQMY HWR HP i WDV DIQED
SUVHYDGDV RX M GHIWDGDEDV HSHFADBHQM SHR DYDQ@R GR GHWPDWPHQR SDWD
P RGREX@MDV |RIDP HDERWDGRY P DSDV GH GHQIGDGH GH . I—LQ—CFRP RV SRQRVGH RFRW GFID H
P DSDV GH GHWP DVBP HQR QR EIRP D GH D H D GH DFRER
FRP RVGDGRVGR WM & HUDGR' 3$7 9HULIFRX \J—|T)<HDSlRSRld>rTRG-|H:RUM GFIDVEDVHVSpFLHY
GRVJIr HRV$WDFKLY ,SRP RHD H 3DWLEWD p WHDWDP HQM EDIL D GHQAR GDV8 & V) HGHIDLY 3DWD
SUDFKY GRV UHJ ARV GH RFRW GFID HWWR HP 8&V SDID ,SRPRD iR

RV UHJ IMARY GH RFRW QFID H SDUD 3DWLERWD GRV UHJ VARV GH RFRW GFID
\RP HQM HQFRQADP \VH GHQAR GDV 8&V 1DV 7HUDV QR HDV R Q-P HIR GH UHJ VARV
GH RFRW GFID GRV Jr GHIRV $WDFKIY p GH P HWP D SIRSRWNR TXH (DV8&V W SDUD RV
Jr (HRV,SRPRD H 3DWLED D SURSRWNR GH UHI ARV | RLP HRUTXH DV
8&V (P UHDonR DR DYDQ@R GR GH\WP DIP HQR GR &HUDGR REHYRX VH GRV UHI AR GH
RFRW QFIDVGR Jr GHIR GH $UDFKIY (R & HUDGR HWRR HP i WDV KRW G-\P DVBGDV SDID
RJr GHR ,SRPR-D iR RV HTXDQRDRJr GHR GD 3DWLBWD iR RV

&RP HWH FRMQR GH GDGRV FRFOL\H TXH DV i WDV SIRMIIGDV SWHFMDP \HU P DI
HWMGDEDV SDID \DEHUR TXH JXDEDP GH H\SpFIHV GH SDUHOMY MOHVAHY GH SOQEV GH
IP SRWGFID DIP HQBU 3RURXAR OGR VIR VBV i WDV P HWP R SUHWIRQDGDV TXH HAWR VHQER
DEW R SDUD D FRQHYDomR GHWDV HSpFLHY 8P D HADWJ LD GH FRP XQEDonR FRP RV.J HWRUAV
GDVi WDV SURMI IGDV\REW R WP D HW HP HDERWDONR
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" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

4PCEBNB MMBTWB/N -JEM GPT DBNQPT SVOFTWE-T GSS/HIOPTPT EB ' M3-TUB
/| BDPCBMEF $BBK T TVEFTUF EB" NB[zQB

/JID +DUWD ' XDWM GH $C@HCD QIDKDWD #IPDICFRP -HWEFD $WD~R +HIQIHU 5IEHLR
MHIQ HUGUHWREIP DIGFRP  7KDIV* RQDIDGH6RY{ D  JRQ DIDWDMAWDAIPDIGFRP  : HQGHR 610D
&RWD Z HGHBFRUWHFRAMBRNFRP  3DX® -DIEHO %D ) DIDG 3DX® | DIDGHIFP EIRJRY EU
) HEDQER GD & RWD %MR / DFHED [ HEDQER OFHEDAX UD HGX EU

" VFHOM HP ( QT HQKDUD ) BUAWIIOSHD 8 QYHWIGDGH ) HGHIDOSXWDOGD $PDJ{QD 8)5$  $OOID
DP EHQBOGR ,QMMR & KIER 0 HQGHV GD URAYHMGDGH ' RFHQM GD 8) 5$ FDP SXV GH 3DUDXDSHEDV

' RARDQER HP 9RWQED QD 8 QYHWGDGH ) HGHUDAGH 9 loRD

2\ FDP SRV USHVAHY THIXI LGRWRY &5) V' GD ) RUMD 1DFIRDO) @D GH & DDV \KGHM GR
300 VR XP HFRWIMMP D ~QFR QR FRQM VR DP D] { QFR $SUAMHQEP XP D UFD EIRGYHWGDGH
GH SOQEVFRP DR JUDX GH DP HDoD GHYIGR DR SURFHWR GH \IXSUAWAR YHI FVBOSHD P IGHDonR
@ XQGEDGH GH FRQHYDonR 8& ([ IMMP SRXFDV LG RUWP Do} HVVREUH D SRIMQFIDEEDGH GH X\VRV
@ YHIHWonR GRV &5)V H SRUIMR D IQEHQ] DonR SDID SHD GHIWGEDonR GH i WDV &R
HFRWIMMP D GXUDQM RV SURFHAP HQRV GH TFHGFIDP HQR DP EIHQEOVIR P XMR EDILDV 6 REUDID
QDVAXP /1QE0 2 WFKIGDFHDH p XP D RIXGHD ISIFRD TXH RFRWH DMD® HOM RV &5) V H
SRWKL PHIFDGR RUDP HQEIO FRORIEDAR (R %IMO $ H\SpFIH SRGH \HU HP SUHIDED Q@V
PHRGRBIIDV GH YDBWDonR DPEHQBOSDID RV &5)V SRPP p GHFHW UR TXH RV GDGRV
HFRJ IERV GD H\SpFLH VHDP FRQKHFIGRYVH GVSRQELTD DGRVSDUD R y WU R DP EIHQBIAASRQI YHO
SHE TFHQFIDP HQR DP EIHQBOGR HFRAMMP D 1HWH VHOAER R REMMYR GR WDEDGR | RLDYDIDU
RV SDWP HARV HFRQJIFRVGH 6 GIDWKP HP GRY GLHIHQMV J HRDP EIHQMV GRV &5) VD ) BQD
GH&DWDMV D I1IP GH \KEMGDUIQ R Do} HV SDUD | XWWURY SURFHAP HQRY GH YDBUDonR DP EIHQEO
FRP D H\SpFIH QD 8& 3DWD MR X\WI) DP RVSDWFHDVGH [ P SDUD UHD@ DUXP GIYDQWEP HQR GH
GLHHQMV SDWP HARV SRSXOFIRDYY DEMUD GR DI WXSDP HQR FREHWMID Q-PHIR GH IQEMGRY
SRUDIXSDPHQR H Q-PHR GH LQAMGXRY IpiMY HP GRY JHRDP EIHQMV GH RFRW GFID GD
H\SpFLH FDP SR IXSHWAH DEHWR &5$E H FDP SR IXSHWH DUEXWRIR &5$U ) RIDP DP RWADGDV
SDFHDVHP &5$EH SDFHDVHP &5$UCRSOW/ GH1 6HUD 1RWM GD ) @D GH & DDV
HQAM P DWR H MQKR GH $SyVDVFRBMIV RVGDGRVIRIDP QR DW DGRV H \KEP HAERV DR
WMM GH QRUPDEEDGH GH 6KDSIR : IO D XP QYHOCGH MJQUFKQFD CGH 2V DRV
DSUMHQBIDP GMAWEXNR QR SDIDPPWED SRUIMR R WM HWEMMER XWD DGR IRLR GH
- IGRIRQ 0 DAY : KMZH SDWD GXDVP pEADVD XP QYHAEH M QLIFK GFID GH 1 RARVUBAXKIDGRY
PRMWADWDP TXH D PpGD GR Q-P HR GH DI XSDP HQRV &5$E s &5$U s
QUR GUHIX HOAM RV.J HROP ELHQMY S DWP FRPRD P pGD GD FREHWMD &5$E
s &5%U s : S HPpGD GR Q-PHR GH [QAMGRY [piMY
&5$E s &5%U s : S ( QAHEQR SDUD D P pGD GD DIMD
GRV DI XSDP HQRV &5$E s &5%U s S HPpaD GR
Q-P HIR GH [QAMGXRV SRUDI XSDP HOR &5$E s &5%U s
S KRXYH GLLHH@D HOAM RV.J HRDP ELHOMV $ GLHIHD REVHYDGD HP WHDonR] DAMID H
Q-P HR GH LQAMGXRY GHYH HWBUWHDFIRQDGED D DWRFIDOMR GH 6 GIDVAKP H H\SpFLHV DEEXAYDV
HP &5%$U 1HWH DP EIHQM DVH\SpFLHVDUEXWYDVI RHFHP P HBRUAVFRQGE0} Hv DP ELHQEAY SDUD
R HWEEHBFIP HQR GH6 QIDWUP 1R HQEQR HP &5$E 6 GIDWIKP \H GAVHOROH HP 1MUY
@ WFKD FRP SRXFR \RR H ED[R \RP EWDP HQR |RIHFAIGR SRUH\SpFLHY DUEXWIDV 1 RWRY
UAXODGRY G-PROMDP TXH H MM XPD YDUDonR SRSXOFIRDOSDWD 6 CGIDWKP RV \HXV
DP EIHQMV GH RFRW GFLD QDVWWUDO ( WDV LG RWP Do} HV VTR I XQGDP HQBLY SDUD RV I XMURY Fi BXBY
IQEHQ] DWURY BDFRQDGRY DR @FHGFDP HQR DP EIHQEO SRY D SDWJ GRV GDGRV JHIDGRY p
SRWYHOT XDQAEDUP DIV GAMIBDEDP HQM R [P SDAR GD P IGHIDoNR \REW 6 GIDVAXP H GHWD
IRWP D DXP HQBUR YDBUSDJI R SHD GHI UDGDonR GRV&:5) VED ) @D GH & DDV

3$/$95$6 &+$9(6 (FRBJID SRSXOFIRDO( \SpFIH REDP HABO9 DERIDoNR DP EIHQEO

) $\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

4BWT EF DPA FDINFQP F DBTTIEDB « P EBT k BT ,, NJEBT GBT 6 QEBEFT
EF $ POTFS/B‘ « PEP $ FSBEP PSFOB' YFT QB8 BHFTU P

I XDD $EXTXHIXH GH 0 HGHWRY QDD DPHAHWRAHKRW DIOFRP  6XHP D SIEHIR 610D
\XHP D MODHIFP EIRJRYEU

H QIR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHMCDGH & HQAR 1 DFIRQDOCGH $ YD@onR CD
NRAYHMCEDGH H GH 3HVIXAD H & RQHYDoNR CR&HUDGR - &%&

$Vi WDV ~PIGDV $8V EUDMBLDV FREWP FHFD GH R WUM/UR QDFIRIDOH AR ] RIDV
UHBIYDQMV SDUD D P DQAMQNR GD EIRAYHMGDGH H D JDIDQAD GD VHIXUDQD DIP HQBU H
KIGUFD ,QFIDWDV YROBGDV] JHWRR GH IQ R Do} HV\REUH i BDV~P IGDVSRGHP GDUVKSRUM D
QLHHOMV i BDV GH SHVIXMVD FIHQNMIED  SU WFDV HGXFDWDV H GHFM HV SROAFDV SDUD R \VHX
XVR WM YHCH SIRMonR EHP FRP R LQAFDUDFXQDV GH FRGKHALP HQR \REUH ] RV ~P LGDV
$GFRDOHOM BV IQFIDADV SRGP FROAEXWU SDID D FRORIEDoR GRY \MMP DV GH
FOWILLEDONR GH i WDV ~P LGDV QR %IDMO 2 V REMWYRY GHMM WDEDBR AR DYDIDUR \WEMMY GH
FRQKHFLP HQR GDV$8VHP XQGDGHVGH FROHYDONR 8& GR&HUDGR FOWMILIET ©VH DSRQEU
Do} HV SDWD DX LIDUD WD JHWWR 8P EDQFR GH GDGRV |RL GAVHQROIGR SDUD DUP D HDU
LQRWP Do} HV \VREWH RV HWMGRY GDV'$8V GH | RP D SDARQ] DA FRQIGHDEDV \WD GMAEXONR
EDFID KGRI IIED RFERW QFIDV GH H\VSpFLHV YHI R H UH HW GFIDV EEEQRIU IIEDV 1RWRY
UAVXEBGRY G-PROMDP XP \REOGH  HVYGRYV HHHOMV | V$8V DVFGFR 8& $3$ * DPD
&DEHOD GH 9HDGR (WBonR ( FRYJIED GR -DIEP YRWQFR GH %DM ) ®UMB 1 DFIRQDOCH
QADMID 3DUTXH 1 DFIRQDOGH %DM H 5HVHID ( FRJIED GR ,QMMR %DMBLLR GH* HRIWDI D H
(WEMMED  (WH VRECDEWDDQIHX WP RV UHDFIRIDGRVj V$8V RVTXDIV IRDP FOWILLEDGRY
GH DFRER FRP R MMP D GH FOWILIEDonR VHIXIGR GHWM HVMGR ) RL UHJ IMADGD DIQED D
RFRW QFID GH H\SpFLHV YHI VLY FROMDV HP IDP@V (\SpFIHV IOMWRDV |RDP
REVHYDEDV @ PDRID GV i WDV ~PIGDV +i OFXQ®V GH IQRP Do} HV \REW DV $8V
SUFISDPHOM D ) BUWD 1DFIRDO GH %MD $ $3$ * DPD H &DEHoD GH 9HDGR
DSUVHQRX P DIRU TXDQMEDGH GH HWNMGRY TXDQER FRP SDIDAD j V RWDV 8& $@P GMR D
P DIRUD GRV WDEDBRY FRGFHQAD \H HP HWYGRV \REWH P DV GH J DBIUD H YHHEDV 3WRS} H \H
DRV.JHWRUA TXH SURU HP D LOYHWAI DonR \REUH RXADV $8V SRXFR DEREDGDV FRP R FDP SRV
GHPXXQ@XVH i WDV~PIGDVE)/2 1$ GH %DM $V\HIXIQMV Do} HV AR P SRUIQMV SDUD
GDUVKSRIWM]  JHWWR GDV$8Y D SHVIXWD SDUD DP STUR FRIKHFIP HOR GD I®WD E DYDMonR
GRV HHWRV GR DGHQDP HQR GH 7WPEB\D SDMIAWD ' ' RQ &RIQWREW D FRPXQGDGH
YHJHVBOH F HUDAFDonR GH 0 HIY P IQAWEWD 3 %-DXY $AFIRDEHQM D DGRonR SHBV
JHWRBY GD FOWLIEDoR GDV $8V SURSRWE QHWM WDEDBR SRGH WD HUEHCH tFIRV SDUD \iXD
FRQHYDonR H SIRMonR

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

S5VSTINP CP 1BRVF /BOPCBM EBT " BVDXSBT ° DBBDFSTIBT F
PQPSYQEBEFT

SIFDER -HUR RTP WL UFDUER MUR RIP\WN#IEFPEIRJRYEU  610ID &UMAD )HUHID D &
\MOID Y| HWJ IDUD#LEP EIR JRY EU (GOED ) lISSIP 5RGUIXHV
HGXDWED WRGUW XHVHWR IDUDHFP EIRJRYEU.  $GUIHH  &RHBR  )HUHWLD  -HWR RIPWNL
DGUHGHYURA) P DICFRP

QMM &KIFR 0 HGHY GH & RQHYDonR GCD URAYHMCGDGH QMR ) HGHIDOCR 3DWDQ  &DP SXV
3DeDvV  8QYHMGEDGH ) HGHIDAGEH 3HRWWV

2 3DUXH 1 DFIRQDOCDV $UDXF UDV 3$51$ $UDXH UDV HW @FD@ DGR QR RHVIM GR (\WBIGR CH
6DQM &DIUD QRV P XQEtSIRV GH 3DWRV 0 DID H 3RQM 6HUDGD ™ & UDGR HP R ERPD
0 DW $\@QNFD DEWQIH XPD i WD GH DSWR IP DEDP HQM KHADUA FRP RENMMYR GH
SUAVHYDURV DP EHQMY CDMUDLY FRP GHWIITXH SDUD RV BHP DGHVFHQMY GH ) BUHVE 2 PElY | LD
0MB ) BUMB FRP $IDXF UDV SRWEIMBQER SHVTXVDV FIHQVIEDY DWIGDGHY GH HGXFDonR
DP EIHQEO UHFWHDonR H HFRMWPR $ DUDXF UD WP EpP FRQKHFIGD FRP R SIGKHLR EUDVGLLR
SRWKL GHWEITXH D SDMVDIHP HP FRIMQR FRP GIYHWDV FDFKRHLDV QDVFHOMV H i WDV GH
FDP SRV GH DOVYGH 2 REMMYR GHVM WDEDBR p GHVFUHYHUR WMP R QR 3$51$ $WDXF UDV H
DSRQBURSRWYQGDGH G- DWICDGH 2 WIWPR Q@ i UD GH YAMZonR GR SDUTXH DFRQMFH
GHVGH HP XP FROM R GH SRXFR GHVHOROIP HOR GH DWIGDGHY YRIBGDV DR \MUPR
RUDQIDGR @ WIIR HSHADPHQM DR HFRMAPR 7RCDMD R Q-PHR GH YMBV
DFRP SDQKDQER \WQG GFID OFIRDOYHP DXP HQEIQER H FHVR GXUDQM D SDQGHP ID GH & RYG
SDWXRGH YMV DQRHP FKHIDQGRD  YMMVHP ([MMP FHFDGH NP CH
WIBDV IQMSUABMYDV HP i WD IQGHQ] DAD TXH RHBFHP XP SHUFXUR YRIEIGR D FDP IQKDGDV
DWIGDGHV GH FRQMP SOonR GD CDMUH D H DR HFRMUAP R $VWIBDV SHP MWP TXH R YAMVBQM
SHUFRUD DP EIHQMV GH | GUHWENV DWDV RQGH D SU WFD GH REVHYDonR GH DYHV p SUM®U IDAD
3RGH DFRQMFHUMIP EpP D SRWELGEDGH GH REVHYDUFRP \HJ XUDQD DQP DIV FRP R \BP DQGX
TXDW YHDGR HQAH RARRY 2 V UHFXUIRY KIGLERV\BP EpP VTR XP DADWR \WUMAFR GH GHWEITXH
@ 8& 6HUMUH| VP DUHQY/ GRVURV&KDSHFR] IGKR H GR 0 DR H HVFXBURV\RQY GD (DMUH D
SRGH VHUXPD yWPD H SHUE GFID SDWD RV YWMBOMY G-MUABUP GH PRPHQRV GH FDBD H
WDQTXIEEDGH $ & DFKRHLD GRV; D LOVHW HP XP D SDMDIHP GH JUDQEH EH®Y D Fr QFD RQGH
DVi JXDVFOUWVGR UDFKR | RWP DP XP D FDWDWD QR IQMIRUGD | QUMD $V\WIBDV IQM SUAYDV
VDP EpP SRWMEIDEP TXH RV YMBQM WHQEP H HOMP HP FRQEMR FRP D | ®WD GFDA RP DGD
SRUH\SpFLHV FRPR D IPEXID HYD PDM FHUHWLD FDQHOV DPP GH JUDQGEHV DIDXF UDV TXH
IRPPDP XP EHR GRWHOI BUAWEOR HIHFHQER \RP EWD H | WWFRUj V FDP LGKDADV 1R HORUR GR
SDUTXH H IMMP  SHTXHQDV SURSUHGDGHY XD RQGH R YMVBQM SRGH FRP SBP HQBUXD YM\D
FROKHFHQGR D FXGMUD @FDO $V HVADGDV GH WD TXH QTR DFHWR DR 3DUTXH SRWXHP ERDV
FRQGE0} HV GH FRQHYDonR SHP IMOGR R DFHWR | | WD GH YMMBonR DWW SRUFDWRY GH SDWHR
K NP D SDUMJGH 3DWRV 0 DID RX 3RQM 6HUDGD $ 8& SRWKL FRQGARUAV GH YAMBQMYV
DXVRU DGRV D FRIG{ WP JXSRV (R SDUXH 2 WUWWPR QR GFDORHUFH RSRUMQGDGHV
HGXFDWDV H GH IQMSUHMIoNR DP EIHQEO SRMEIMBQER XP HVSDoR S~EQFR SDUD DV SHWRDV
FRXHFHUP D) GUHWE FRP $UDXF UDV DPP GRVEHH tFIRVHFRY P IFRV@FDLY TXH D DWIGDGH
SUIRSRIFIRD &RGFFGP RVTXH DSHVDUGR Q-P HIR UHDWDP HQM SHTXHQR GH YMVEV \WUMAFDV (R
3$51$ $WDXF UDV FRPSDIDGR FRP RXAMDV XQGDGHY GH FRQHYDonR EWDMBLIV R GJDU
GAVHP SHID XPD IPSRWEQM IXQR SRV WD \H GH XP \WUAPR TXDQIEDGR YRUEGR |
IOMSUABONR DPEIHQEO HP XP FROM R FRP  SRXFDV RSo} HV GH WUWWPR FRPR HUM $@P
GQWR R SDUXH R HIHFH D RSRUMQGDGH GR YWMIQM YYHQFIDUR SURFHWR GH \KFHWAR HFRYJ IED
HP XPD i WD HP UMWEXWonR | RUMWEO DWMP FRPR FRIKHFHUR SURWMR GH UHQARGXONR GR
SDSDIDIR GR SH\R IR WDO DGR SHR ,QMMR (\SDoR GIOHVAH (R 3DIXH $ SDWJ GD
YMMZonR FUNFHOM D 8& R 3DIXH VRUD\H FDGD YH PDV XP SRMQFDO SDID R

GAVHORGIP HOR W IRQDO

ch SWMWRDRY-GRS WMJ FOIXHOR SO,




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

6NB E“DBEB EF FTWBVE' » P BUB EF ®INB* YFT TBWEDBT EP $ FSBEP
BPCEF D FHBN PT F RVBJI BT QFSTQFDUVBT EF GAY/SF

$Q@  IHGHKHNAU * DEUWHO DD Z HGHKHFNHAIPDIFRP  $QBp * DQHP  &RUWKR

DQAUHI DGHP FRAWKRIPDICFRP 0 D[PLU&DERR )HUHID  PDPIMUEIRAIPDIFRP  $XIXWR

&RHER FRHBR DX)XWR4JPDICFRP  S5REHWR  6KRURX 6KRURX 2 JDWHIPDICFRP 0 DD

SRAUW XHV PDMDIRGW XHVHQI#IPDIGFRP  1DWQD  +RWWP DQQ DWQADKWI P DICFRP

$O[DQEH YRR 6DPSDIR D[ DQEUH \DP SDIRYIFP EIRJRYEU  \DEHO %R 6FKP IOV

MDEHBVFKP IGHIPDIGFRP ' DQHOXVO DWID 9IHID  GDQHOMHUDH#HP EWDSD EU -R\b ) HISH SIEHLR
| HISH UEHUR#HP EUDSD EU

/DERDWUR CH ( FR&JID 9HIHWO 8 QYHMGDGH GH %DM SRIWPD GH 3yV* WIDGXDonR HP
(FR®&JID 8QYHMCDGH) HGHIDAGH* RiV  3WRIWP D GH 3yV* WDGXDonRHP ( FRAJID 8 QYHMCGDGH CGH
%DM " HXWFKH * HVHOFKDI Wl U ,QMIDMWRDG! =X\VDP P HDUEHW $Jr FID %DM S5HEH GH
VHP HOMV R &HUDGR QMR &KIFR 0 HQGHV GH &RQHYDonR GD URAYHMGEDGH &HOAR GH
$ YD@onR GD URAYHMCDGH 3HVIXIVD H & RQHIDonR GR & HUDGR

" HSDUP HQR CGH ( FREJID 8 QYHWMGDGH GH %DM@® (P SWHVD %DM®BIUD GH 3HVIXMD $JURSHRX UD
S5HRXAURV* HOWRVHARMFRBIID (P SUHAVD %DMGIUD GH 3HVIXVD $J URSHEX UD & HUDGRY

2 V UAVXEBGRY G UWBXWDorR HFRYJIED R SRXFR SUMMYHY GHYIGR DR JWDQGH Q-PHIR GH
DRV TXH GAMPICDP R HWBGR GH GHIWDGDonR H TXH IQGHJFIDP D HYROONR GD i WD
PHADQM j VDol iV GH PDCHR $ ' pFDED GD SHWIXUWDonR ( FRYJIED GDV 1 Do} HV 8 QGDV WD)

FUNVFHOM SUHRFXSDoNR FRP R HWBIGR GR FRQKHFIP HQR H RQGH SRGHP RV H TXHUHP RV FKHI DU
GMD i WD GD HFRRJID 1DV \DYDQDV H FDP SRV GR &HUDGR D \HP HDGXD GUAD YHP \HOGR
XWD DGD FRP R SUGFISDCP pVRGR GH WHQARGXONR GR HWDVR KHUEi FHR H FRP DR \WKFHWR SDUD
R HVADVR DUEy R $1QED DWIP H MM XP J DU D® SDUD D UHAWEIXUDonR GH i WDV VHP SRIMQFIDO
GH WHIHQHDonR QDWWDO (P | WDV GRP ICDGDV SRUHVSPFLHY H yWFDV HWH TXDGIR \VH DI WDYD
SHD SUNVHDD GH XP \KSRWR VipV GH VHP HDGXUD SDUD H\VSpFIHY XGHIDY RTXH QR JDUDQM R
HWEEHBFLP HQR BQJ HYR H DXVR \KUMQEIGR GH XP D FRP XQGDGH GH SOQEV (DWDV SHIP IWXER
UARUIR GDVH YWDV 1RV~-@P RV DQRVIRDP WDODGRVPDVGH SOQMRVHP OUD HFDD
KHABUBY FRP GLHBOMVY SUHSDURY FRP SRMonR GH H\VSpFIHV DFRP SDQKDP HQR H P DQHR

$SHVDUGD YDUDoNR H MM DAMDE HOM XP P RGHR GH UWBXWDorR SDUD R & HUDGR TXH X\WD) D
P ~@SOV.J DEDIHQ/ VHP HDGXD HP DD GHQUGDGH H X\R GH KHUE FHDV H \KEDUEEXWRY GH FIE®
FXUR SDWD GRPICDUCQRY GRY SUP HIRV DQRV H GH FIF® P DIV ®QIR SDWD GRP I(DUR HVADR
KHE FHR $SyV DGRV GH SOQMRY H SHIP HQELY HP @UD HWFDD FRP HUM PpVRGR CRAR
RENMMYR p DYDIDU L VH R P pWRGR IXQFRQRX L TXDIV AR DV YDUL YHY DP EIHQMEAY H GH P DCHR
TXHRIDHP IXQFRQDUEHP RXPDO UL VHK XP D \WFHWR Q@ GRP LGk GFID GH F\SpFLV GH FIE®
FXUR SDUD FIF® @QIR J DIDQAGR DXVRIWKIMQEEITEDGH LY VH D GRP Ik GFID GH FIE® FXWR \H
PDQMP RX Y \H DV.JUDPtQHDVGH SDWBIHP FRBQ]DP HGRPICDP 1R ~@P R FDVR RMMMP D p

PDQMR HP XP HWEIGR QTR UMOHOM H FRP I XQFIRCDP HQR GLHIHQM GH XP D \DYDQD P DGXD

)RDP DPRWDADV i WDV GH UAWEXUDonR FRP DQRVGH IGDGH QR 3D XH 1DFIRQDO
&KDSDED GRVOHDGHIRY * RLVH QR' IMAMR ) HGHIDO$ QMY GDVIQMYHD} HY GH UAWEXUDoNR

DV i WDV HDP HP \XD PDIRID SDWWIHY/ SOQEAV FRP JWDPIQHDV HyWDV FRP

SUHGRP IGKGFID GH 8URFKED GHRXPEHQ/ 6\BSI 5' : HEWMU $QERSRIRQ JD\DQXV . XQM H
0 HIQV P IQM@ED 3 %DXY 7REDVDVi BDV\R BADP LQMYH®NR SDUD UAWEXWonR VHIXQER R
P RGHR JHDOGH WMBXDonR SDUD R &HUDGR 3RpYP D IRPD GH SDQAR \HP HDGXD GUHAD
H RX SODQAR GH PXADV DV H\SpFLHV IQHIGDV DV FRQE0} HV GH \RB D SUVH®D RX QiR GH
PDCHR SyV IQMYH®NR H R DR GH [QMYHnR YDUDDP $ FREHWMD G YHIHWBonR SRU
H\SpFLH | RLDP RUWADGD SHER P p\RGR GH IOMFHS\BonR GH SRQRVHP @KDV $R BQJ R GDVEKDV

IRDP \DPEpP HWEEHBFIGDVSDWFHDVGH [ P SDWD FRQBIHP H PHGONR GH H\SpFLHV
GIKRDV DFAIPDGH  FP (P FDGD SDFHD KRXYHFRBMP  FP H P HGonR GD SUR XQEGDCH
RWRR DN FP

ch SWMRDRY-GRS WMJ FOIXHOR SO,




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P Q

2 EVHIYDP RVTXH D VHP HDGXUD GUH® p FDSD] GH UHQARGX] LUFRQMQEP HOM i YRUHV DUEXWRY
H JWDPQHDV HP i WDV GH FDP SRV H \DYDQDV FROMHWEDY HP SDWRIHQY 2 HWEEHBFLP HQR
GDVH\SpFLHV OWDV QTR p \iXI LELHQM SDUD FRQARDUDV.J UDP tGHDVH y WEDV HVSHFID® HQM HP
i WDV GH \RR P DIV IpMD 3DWD MR p FUXFIDOR FRQARBI HHAYR Sip H SyV SDQAR H RV \RBY
GHYP \HUFRQUGHIDGRY (D HFRBD GDVi WDV SDID BMBXDU ' HYHP RV SRUBQR HWMGDUD
SRWELTEDGH GH UHWEXUDUNRBY FDBDUHDGRY

$\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *QDB'  PEP*$. #P O

6TP EF BSNBEMBT ®UWPHS @BT BB BUBMB'eP EB TIVB' P EBT
QPOVN* YFT EP NIDP Me P EF DB QF-WB - FPOUWPQU FDVT DBJTTBEB FN EVBT
6 QEBEFT EF $ POTFS/B' « P EF Q3P « P JOFHSBM

D HEBDRQ /X] GH 6R{D  ZHGRRQI GARX DHKRWDIFRP  ( BIQMH $QJ HRWY YRV 6ISIONL
WHASWRJ EU 5REHWD /~FIDYRW  UREHWD ERWASYRU EU 0 { QFD 0 DIUD 9 DBID 0 ROMGHI R
P RQED P RQMQHI WRHIEP EIR JRY EU

QMMR &KIFR 0 HGHY GH & RQHIDonR GD URGAYHMGDGH 6 RAHCEDGH GH 3HVIXAD HP 91GD
6HODIHP

2 PIFR ®GhR GH FDUD SUHAWD / HRQRSIWHFXV FDIMDUD p XP D H\VSpFIH GH SUP DV HGr PIED GR
%DMOH GR EIRP D 0 DV $\RQAND HP XP D HWWHW i UHD (R @RIDAER 3DWDQ  * XDUWDTXHODED H
GH6nR 3DX® &DPQPID SWRMIIED SRUGDV 8 QEDGHY GH & RQHIDonR 3DUXH 1 DFIRQPOGR
6XSHUIDJ«L 35 H 3DUXH ( WRGXDQ DIDP DUCGH &DADQID 63  ( QUABQR R FDQDODWWIFIDOGR
9DUDGRXAR FRFGCR (D GoFDGD CGH \HSDURX D H\VSpHH HP GXDV \IXESRSXDo} HV IQXOUH
FROMHQBO' HMGR | EDIL D GHQUGDGH SRSXOFIRQDOSRSXDo} HV\XEAMAGDV | QR H MVGFID
GHXP D SRSXQonmR GHVHIXUDQD H WX j 1UDJIP HQMonmR GH KDEMMH D P XGCDQDVFWP i WFDV
H HSIGHP IDV R P IFR FDIoDWD p FRMGHIDGR “( P 3HW R™CGH H WpHnR D / M 1 DFIRQDCO? | IFIDO
GH (\SpFIHVED ) DXQD $P HDoDCEDVGH ([ WDnR ' HWBUM p XP D GDV HVSpFIHVDAR GR 3OQRVGH
DonR 1 DAIRQPOSDWD D & RQHYDonR GRV 3UP DV GD 0 DV $\RQAND H GD 3UHI XloD GH FRGBLWD
3%1 330 &RQUGHIDQGER TXH D HWSpFIH RFRUH HP EDILD GHQUGDGH ALIEXGBQEER R WHX
UH) MAR H FROMD GH LQ RWP Do} HV SRSXOFIRQDLY R SUAWVHQM WDEDBR \WYH FRP R REMMYR | D] HU
X\R GH DU DAGBDV IRRIU IIFDV SDUD GHwFonR GH JWXSRV GH PIER GihR GD FDUD SUHWWD R
LOMIRU GOV XDV 8&V GH RFRW (FID  IGHQNIFDU FRP R HWMV HAR GVIEXCRY OV | WDV H
DWDQO DUHWMP DWDV GH Q-P HIR H FRP SRMonR VH R HWUD 3DWD WOD i BHD GH RFRW (FID IRL
AYGEO HP  TXDADQMV GH KD \XEGMAGRVHP TXDWR XQGDGHV DP RMDLY RQGH | RDP

DU DAGBDV IRRIU I IFDV XP D SRUVEXQGDGH HP SOWIRWP DV FRP SUWWH®D CGH
MDDV $OP GRVJIWXSRVGH P IFR FDoDUD WP EpP  REMWYRX \H UHI MADUDV GHP DIV H\VSpFIHV GH
YHWEWGRY SUHVHQMV (DV 8&V ( QAH DIRWR CGH H PDR GH IRDP DP RMDGRV
TXOADQMV VRRO DGR XP HMRWR DP RWADO GH DWPDA®DY GD 7DPEpP IRDP
UH MADGRY RV DYIMP HQRY GRV P IFRV GXUDQM DV H SHGo} HVY GH FDP SR 3DUWD DV DQ @HV GV
[P DJ HQV FDSVWMUDGEDV |RIDP FRQUGHIDGRY FRP R HYHQRV LQEHSHGHQAMV D \FHWAR GH P DIHQYY
REWEDVHP XP IOMYDR<  KRID 3DUWD FDGD HYHQR IRDP UHI IMADGRV HVSpHH Q-PHR CGH
LQAMGRY FRP SRMonR GR JUXSSR (R FD\R GRV PIFRV IGDGH H VHR GRV lQAMGRV TXDAER
SRWMYHO GDW KRU UR H GXWonR GD MWD | XQGDGH DP RVWDODPP GH IQRWP Do} HV VREUH R
&FDO GFDQ DonR JHRUHHWHGFIDAD H MR IMRQ@RPID  7RGDV DV IQ RWP Do} HVY FREMIGDV |RUIDP
[QHICDV HP SOQ®D ( [ FHOSDWD YDEIQ DUVD DQ @H 1R SHIRGR DPRWMADGR  JUSRV R
PIFR FDoDUD IRDP UWHIMADGRY OV DWPDABDV HP DSHDV XP RV TXDADQMV
DU DABDCRY 2 JWXSR UHIMADGR (D EXQGDGH DPRMDO  SRWXL  1OMI UDQMV FROIMYMGCR
SRUMRYHQV H DGXERY M R RAR JIXSR GD IXEXQGDGH DPRMDO  SRWXL  1QMI IDQMV VHER
[IBRMV DIQED DIDUDGRV j PnH 2 XWRY WV JXXSRV WPEpPP |IRDP IGHQNIFDGRY SRU
DYMBP HOR GUAR SHD HTXISH GR SIRWWR 2 \XFHWR DPRMWADO Q-PHR GH UHIMARY
[QGHSHGHOMY MRWR DPRWDO IRL CGH 2 XDV H\SpFHY D IDXQ@® @&FDO IRDP
UH MADGDV VRO DQGR GHDYHVH  GHPDPtIHRY DPP GH XP D YDUHGEDGH GH FXFDV DRV
H PRFHIRV TXH QR IR. SRMYHOIGHQNIFDU $SHVDU GD P HRGRBJID WU JHIDGR  UHI IMARY
DIXpP GRHVSHDGR TXDQER FRP SDUDGRV D RAWRY HMMGRVFRP SUP DV JHIDUDP 1P SRYBQMV
UHI MARY GDGRV VREUH HW HVSpFH GH WR ALtFIOGHWFonR  ( \VSHUD \H TXH D FRQAMXDonR GR
HWMGR \WDJ D P DIV I RWP Do} HV VREWH D \M\WDonR GDV SRSXOo} HV GR P IFR GhR GD FDUD SUHD
@R 3DIXH 1 DFIRQDAGEH 6 XSHUDJ » LH QR 3DUXH ( WRGXDOGER / DI DP DUGH & DQDQPID FRQAIEXIQER
FRP R3%$1 330% FRP D P SGPHQJMomR GHWAV 8&VH FHIWWP HOM FRP D FRQHYDonR GD
HSpFIH

) $\WMMWDDRY-G-RS WM FOTXHORSD\




" OBJT EP 9**4FN XX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

7 BSBCINEBEF EF DBSCPCP CP TPN? FN GRI-TUBT VICBOBT

O lFDH® 3HHWD &REHIR P IFDH®ISHHID F#JPDICFRP +HQEHIRQ 6 : DQGH®A
KHQB QKR4I P DIGFRP

VROMD 3,%8 GVFHOM GR FXUR GH * IDGDonR HP * HRIWDIID $ 8)55-  3UR ' HSDWEP HQR GH
&Ir GFIDV$ P EIHQEIY— QMR GH ) RUMD

&RP R DYDQ@R GD XUEDQ]DonR RFRUHX D H DFHEDonR GDV DWIGDGHV DQAYSIFDV H R
FROHTXHQM DXP HQR GD HP MAR GH Gy [ IGR GH FDERR &2 (D DWRVHD * WoDVD HWHV
| DVRUHV DFRSOGRV j V PXADQDV QR XXR GR \RR | TXHPD GH FRP EXVWHY IRWHY H DRV
GH\WP DVP HQRV KRXYH XP DXP HQR D P pGD GD \MP SHIDWWD J®EDO TXH SRUMD YH YHP
DSUMVHQBQER XP D DAMDonR SY[IPD D , & DV ~WP DV GFDGDV ' HWB IRPD p HWHQFIDOD
FRP SUHHQATR GR SURFHVR GH UASLLDONR GR \R® H DV P XGDQDV GHM \MMP D H FRP R HWDV
DOMUDo} HV \BP EpP  HWR LOQMD DGDV FRP DV DAMUD0} HV FPi WDV XPD YH TXH R \R®
FROMEXLFRP FHUJD GH GOV HP M} HVVRBIOGH &2 SHD BASIDoNR GV I HY -~ GR
PHBQR &+ HFRP DV HP M} HV DQARSRIr QFDVY[IGR QWRWR 1 2 ' IDQM GMR R
SURVVR WP FRP R REMMYR TXDQAIEDUD YDUDEIGEDGH FDUERGR GR \R® H DQDOQVDUD YDUDONR GD
WP SHIDMD GR \RR GR DUH D XPIGDGH CD IRUMD GR ,QMMR GH ) BUMD GFDQDCR D
8)55- 6HUIRSPGFD $ SHVIXMD p D@ DGD FRP D SDUDP HWY DonR GD \RGD @PH HP EGFRVH
WDVIP HQRV GMADRY GH PHG0} HV PHQDY $V PHGA0} HV VIR THVBV HP XDV SDUFHDV
GHQRP IQDGEDVGH D XCH OUDQD GHWEVK DP RUADVGH\RBVHP GLHHQMV MWDo} HVFRP R\RBYV
GHIWEDGRVFRP TXHP DED VHP \VHUD SIBHLD H\RBVHP \WDo} HVGRP DVVHP D IQMUHY GFID
GRIRIR HFRP \HUD SIBHUD 3DUD FRBMIURY GDGRV GH \WP SHIDWD GR DU GR \R® H XP IGDCH
IRLXW) DGR XP \MUP{ P HAR GLJMIOKLI Y P HAR GXUDQM RV P HVHV GH QRYHP ELR GH DW
QRHPER CH $@P GWR [RUD XWD DGR R WM WSDUD IGHQAIEDUSRWEYHY YDUDO} HV GH
GDGRV HQAH DV SDUFHDVHP DQ @H 2 VGDGRVGH XPIGDGH YOUDUDP HOAH ~ HP RXMEUR GH
H HP VAWPEWRGCH DSDFHD DI XAH ~ HP RXMEWR CH H  HP MBRCH
D SDUFHD OUDQD 3HE WM DD DGR QRV GDGRV GH XP IGDGH |RID REWER R UKIBGR
GHW 2 VGDGRVGH WP SHDWWD GR\RRYDUDDP ~ , & HP MQKR CH H ,&H
NDQHLR GH @ SDFHD DI XCH  , & HP MCKR GH H & HP IHHHR GH o))
SDUFHD OWDQD 3HE WM WI RID REWER R UVKEIGR GH W 2 VADGRV GH WP SHIDWUD GR
DUYDUDUDP HQAH |, & IHYHUHUR GH H & MR H DO SDFHDD|XCH ~ , & HP
IHYHHUR CGH H & MR CH @ SDUFHD OWQD H REWHDP FRPR UXTBGR
W e SRWIYHODDQDU TXH \RGRV RV YDBUHV REWHDP XP Q-PHR \XSHURU D
HYIGHQFIDQER WH TXH QYR KRXYH YDUDonR M QLIFDWD HQAH DV SDFHDV 3DWD D YDUDonR GH
&2 |RDP DQPODGRVRVPHHVGH GH HPER GH H MQKR GH H RV UXEBGRVDW R
SUMVHQM P RP HQR HMGHGFIDP TXH DV PHG0} HV FRP \HUD SIBHWD QRV PHHY HP TXHWRR
YDUDUDP  HQAM J&P GD DW J&P GD HP GHHPEWRGH H J&P
GD DW  J&P AD RPrVGHMBRCGH \VHQGR SRWYHCREVHYDUXP D P DIRUYDUDONR
HDEVRWIR R P 1 VGH GH HP EIR FRP R VHX WP SR P DIV TXHQM H~P IGR GR TXH HP MBR TXH SRU
WO YH p XP SHURGR P DIVIUR H\HFR
2V CDGRV \KJHWP TXH | WDV TXH VRIUHDP P DIRU SHWMUEDONR DQAYSIED SRWXHP P HQRU
BAMDNR GR FDEERQR ( WHV UMKGBIGRY DX IIDP D JHWAYR GH i WDV GH FRQHYDonR TXH
SRWDP D MIUNRI BHUFRP  TXHP DADV HVSHFID® HQM HP SHURGRVP DIVVHFRY ' HW IRP D \HU
SRWYHOFRP SWHQGHUR [P SDPR GR IRIR QR \R® H TXDIV RV PHRV SDWD D WHFXSHWDonR GD
PHWPR

$\WMWDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

7 BSBCINEBEF G-CPUQIDB QBB CPN FWEB EF B/APT FN #VUB PEPBUWB #B3C
3PES / PCNDL F #VUB DBWBSOFOIJT / PCMOL F -PFJJ QPTQFDUBCEP B
DPOTFSMB’ « P EBT FTQ' DFT

(GODER GH ODRV 7DBR HOOWGRGPDRY #JPDICFRP . DIDD ) HUHLD NDQ
IHIHUD#KRP DIFRP & DXGP DU 6IGCH. ) IRU ARFXUVEU O0INBV OD[PLIDR YONM
PPEDM\#JPDICFRP  ( QDV5IEDER. RJHQ  HHDVNRQ H¥XIUVEU

8 QYHMGEDGH ) HGHIDAGR 5IR* IDQEHGREX0 8 QYHMGDGH GR ( WBGR GH 6DQD & DWBUD

$V SDOHLDV GR Jr HR %MD %FF %FF $UFDFHDH ViR SRSXDUHV QRV HWEIGRV GR 5IR
* UDQEH GR 6XOH 6DQD &DVUCD H K XP FRQKHFLP HQR WDAFIRQDODWRAIDGR DR WHX X\R H
FROHYDoMR %MD RGRIDW H %MD FDVBUGHOLY ViR H\SpFLHV WBIEDP HOM QRKGHDV TXH
IIXUDP QDV @AMV GH H\SpFLHV DP HDoDEDV GH H WnR HP SHWR H FUMFDP HQM HP SHWJR
UASHRWDP HQM 2 VIRV GH EXWD] HLURVSRWXHP | RUP DVRVH FRUHV YDUDGDV TXDQGER P DGXURV
DP DUHR DDIDQBGR  YHPHBR PDURP H IR H iR R SUWQFISDOSUIRGAR XWD DGR SRU
FRP XQGDGHVWDGFIRQDLY VHD QR FROXP R QWD RX (D SURGXONR GH TERUAV \WFRVH GREHV
2 EVHYD \H TXH DV FDIDRPMUMAFDY | HRABLIEDY GRV IQEIMGXRY GDV HVSpFLHY GH %MD SRWXHP
HBNDGD YDUDEIGEDGH P DV TXH DIQED Ki - SRXFDV LQRWP Do} HV GMVSRQYHY \REW D JWDX GH
YDUDoNR HQAM H\VSpFLHV H SURT r QHV GHQAR GDV HVSpFLHY 8P D FDUDRWU DonR ELRP pWED GRV
VRV GH SURI T QHV GH GXDV SRSX@0} HVGH % FDWUCHOAY 2 \RUR 56 H/DIXD 6& HXPD CGH
% RGRIVD 3DPDBNV GR 6XO 56 IRL WDOQDED SDW FDWDAMUDU D DPSOMGH GHWD
YDUDEIGEDGH $ FDUDRWMU DonR 1RL1THVD P HADQM DQ @H EIRP pWED GRV IDMVRY X\ DQGR R
SWRIWDP D FRP SXEFIRDO6P DMWDIQ TXH PHEH DV YDUL YHV i WD SHWP HAR FRP SUP HQR
OUXWD H FILFXOUGDGH GH IRV RX VHPHOMV ' H SWRIr QHV GH FDGD SRSXOonR |RDP
DQOODGDVSDID  1DMRY FRBMIGRY GH FDGD | WRUWH PDWIL 2 V GDGRV GDV YDUL YHY REWEDV
DSUVHQEUDP DA YDUDELGEDGH H | RL SRWYHOGHWIRVBU GLLHIHQDV HQAM RV @FDLY H HQAM DV
SWRIr QHV 3 $VSWRIr QHVGH 3D® DUV GER 6XCH LELLDP RVP DRV YDV P pGRVSDD
DV YDUL YHV EIRP p\WWEDV GRV | ARV PPt SDDi WD SDUD FRP SUP HQR H
SDUD OUXD  &RQADUDP HQM DV SURIr QHV GH /DIXQD H LELDP RV P HGRUAV YDRUW P pGRV
PPt PP H PP UASHANDPHOM &RQLWWPRX \H D HBYDGED YDUDEIMEDGH
IHGRABIED SDUD RV FDUDRMUHV DYDIDGRV 2 V GDGRV REWERV \KEMADP D FRQMXGDGH H
DP S@MonR GH HWXYGRY SDUD FDUDRMU DonR GDV GPHQA HV GH IWRY @ PHAGD HP TXH
SRWEIMMP HFRQADU JHQYWSRY DEBP HOM FROADWEQMY SDWD 11Q/ GH S P HBRIDP HOR
DWP FRP R FROHYDoNR H VWY H QWY GHWEV SRSXDo} HVH HVSpFLHV

$\WMMWBDDRY-G-RS WM FOTXHORS®\




" OBJT EP 9**4FN JX SP EF 1FTRVJIB F 9*7 &CDPOS° EF *ODB'  PEP*$. #P O

7BSB' P UFNQPSBM B EJQPOQICMNEBEF EF BMNFOP QBB B NBIDBO
1ISNPMWT NBEBDBB CP 3FEGHP EF 7EB 4IWTWH- F kFB EF 1P - P
"NCFAOBMEB" 8SO B" [WM

-RFH " i Y@ 5RAWXHY GH 0 RXWD MR FHOOM@ #JPDICFRP  +HTHUJ) DUDV 3HUHLD GH $UDXR
KHOH#FFD XISE EU &DPIGI/ XIDUL.  FDP 1B GJ DUQ#IEP EIR JRY EU

8 QYHWIGDGH ) HGHUDOGR 9DBI GR 6R ) IDGFVFR 8 QYHWIGDGH ) HGHIDOGD 3DIDED QAR & KIFR
0 HQGHVGH & ROHYDoR GD URAYHWGDGH

2 WHHWIEHBFIP HQR GH XP D H\VSpFIH UHTXHU SUP DUDP HQM R HWMGR GD GMVSRQEICEDGH GH
BEXQURY (D KD AWIEXONR KMYUED &RP VWD D DXP HOBUR FROKHFIP HOR D UASH\R &
GQ\VSRQELTEDGH GH WQV DIP HQEHY SDUD DV P DUDFDQW 3UP RIXV P DIDFDQD  H DV DUDUGKDV
DXV & \DGRSMWD \S[IL REMMYDPRY  YHUWIFDU D FRPSRMonR GDV GHV H R X\R
SUIRSRIFIRDOVD] RIDOGH WFXYRY H  DQD@DUH D PDIDFDQN H IEH \HBbnR GH WQ/
DIP HQBUWH FRP EDVH @D DEXQEQFID WHDWD GDV HSpFLHV SUWHOMY QR 5H~JIR GH 91CD
BLOHH —596 H | WD GH 3URWONR $P EIHQEG-$3$ GD $UDUCKD $] XOCR P XQHSIR GH & XUDoi
YDKID 3UPHWDPHQOM \RPDPRV FRPR ED\H D QM GH IWAQ/ DIP HQBUA SDUWD P DIDFDQW
GAVFLMV R 3OQR GH $onR 1DFIRDO3DWD D &RQHYDoNR G $UDUGKD D XO FROMQGR
H\SpFLHV YHI Y DPP GH WHDVR GH P RIDGRUAV QD WIInR * HRUHHMHGAIDPRY — H HP SOUAV
GH FDGD XPD GHDV \RPDQGR | YRUAV P DUFDGDV GMAEXIGDV HP \VWRY GH DP RWIDJ HP
QWDRY GHOAR GR 596 H GD $3$ SDUD RV HUMGRY GH IHQRBJID 2 V UNXEBGRY REWERV
GHP RQMDUDP TXH D |&WDonR GD P DIRUD GDV HVSpFLHY YHI HY QD B LoR WH LQFID QR Pr VGH
VWP ER DIQED (D HWBonR VHFD VH HWMQGHQER DWW GH HPEWR TXDQER \H DSUNVHQEP RV
SUP HURV I WY ) RLREVHYDGR WP EpP TXH D P DIRUFRGFHQADOR GH HVSpFLHV FRP 1 LXVRV HP
FRQGE0} HVSDWD FRQXP R P HWP R TXH DIQED [P DMURY \H IH HQAM R 1 lQDAGH GH HP ERR HP DWR
\KFHGHQER R SHURGR FKXYRR 0 HWP R DSUMVHQEBXQER SIFRV GH I®WonR H TXWIEDonR HP
GHWP LQDGRV P HVHV ERD SDUM GDV HVSpFLHV YHT VLY | @BFHIDP H SURGX] ILDP 1 XVRY GXUDQM
WGR R DR FRPR R SIQKTR -DARSKD PR®AMPD H D IDYHBLLD &QGRFROV TXHFLRDY MR
SRGH VHUG-MGR D DPRWDIHP D@ DD GHWD HWllonR FKXYRWD FRP JUDQGH SUHFISIMIonR
YR TXH QRUP DB HQM DV DYHBILDV SHEHP DVIRBDVHP DEUCH P DIR H QvR DSUAHQEP | XAWRY
QRVPHHVGH\VHD )RDP WIMADGRY  LQAMGRVGH3UP RIVVPDIDFDQD  GHBVIRUDI HDQER
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