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SIDXFX PDGHBGR DoDt H y®ORV YHIHELY 7RGD D SHVIXMWD H R DFHWR GDV LQJRWP Do} HV
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GHWMP DAV SRUP HR GH P HUXBR O VGROHIY  SDUD REWQR GH GDGRV SRSXOFIRQDLY
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\RP HOM D MCKR GH \VHQGR TXH D SDWJGHWE CDWD | RLREVHYDGD XP D (3$ DW R ILCQDO
H ' VEXWM \H D SUAAR GR SDWHR \MUMAFR H GHP DIVI DRV FRP R R DWRUDP HOR GR
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FRWMLDV P DUCKDV EUDMBLLDV DEREDIDP | VP XGDQDVFIPi WFDVQRVSOQRVGH P DGHR VHQIER
SUWFISDE HOM HP DQ @HV GH \MDonR (RV GDIQ/VWRY PDV HP JUDQEH SDUM \HP
FRQIGHU OV @ GHIQonR GH REMWRY HVADW.JIDV H P RQWRDP HOR $SHDV TXDWR 8&V
| HGHUDLY FRUMLLDV P DUCKDVIGFGHDP H STEMIP HQM HP \VHXV RENMMYRVD P HnRj VP XGDQDV
F@®i WEDVHP \HXV SOQRV GH PDGHR P DVDIQED HP XP D SHYSHRWD FHQADGD HP SHVIXADV
HFRYJIEDV 1nR IRL IGHQNIFDGR GRV SDQRV GH P DCHR DQDDDGRY SURSRMo} HV GH HWMGRY
DFHIFD GRV SURY YHV [P SDRRV IXMRY D PXGADQ@D F®i WD H \HXV HHWRV HP HWFDD
U IRQDORX GFDO$IQED R DRV RV SOCRV GH P DGHR TXH FMIP D TXHWR GD P XGDQ@D GR
F@PD FRP WHDWRY GH HMG GFIDV GRV HHMRY &D PXEDQ@D FPi WD HP \HX \MUMUR QR
HQEQR HP WV GHBV IRDP FIMIGRY HYHQRY GH EUDQTXHDP HQR GH FRIDOH P XGDQ@D @
GVEXonR GH HVSpFLHV 7DP EpP IRLYHUWIEDGR TXH D GHP DQED SRUSOQRV GH P W DonR H
DGDSWWonRj P XGDQD FIPi WD iR FRQUGHDEDV GH EDI[ D SURIGDGH (RV SOQRV GH P DCHR
DQDODGRY UHGMOGER XP D EDWHLD SDUD IFRSRIDURY FHQ URV GH P XGDQ@D GR FIPD OV
Do} HV GH JHWAYR GD 8& 1RWRV UNXGBIGRV IQAFDP TXH DV 8&V | HGHIDY FRWMLDV P DUGKDV
DSUMHQEP GLIEXGDGHY @ DWP l@onR GDV IGFHWM] DV GD P XGDQD GR FTPD QR SOQR CH
PDGHR R TXH DV VRIDP YXQHU YHV j V PXGDQDV FPi WDV & RP SWHQGHUFRPR DV 8&V
| HGHUDLY FRUMLD P DUCKD HWAR VH SBSDUDQER SDUD P SBP HQBUHADWJ LDV GH DEDSVBonR
F@Pi WD SRGH | RUHFHUXP D KD GH EDVH SDUD DMGDUQD GHIP MonR GH HADWJ LDV SDUD
TXH HWDVi UHDV SURMI IGDV SRWDP \VH SUHSDUDUSDUD R HQ WHQEP HQR GRV GYHYRY [P SDRRY
DWRFIDGRVj P XGDQ@D GRFT® D

$IJWGDOR DR 33* 3 -%5- HO0$ SHR DSRR H SHD RSRWQGDGH SDWD D D@ DonR GHWD
SHVIXMD
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$ 1IXD p XP HEPHQR IQAVSHM YHOD YIGD P RWADQER VH VP EpP I XQEDP HQEOSDUWD D
P DQWQNR CD EIRAYHMGDGH D WAUD ' IDQM GD GHIWGDonR D TXDOD i JXD YHP VHAER

HSRWD® \XJH D GHFHWGDGH GH SIRMIr @ $V XQGDGHV GH FRQHYDonR FXP SUP
IP SRWBQM SDSHOQIR \y D SURMonR GH DQP DIV H SOQEV FRPR \BP EpP D SIRWonR GRV
UBFXURY DMWY $ SHVHYD URQJIED 5(%2 GR &yWHIR GR 9HDER SHWMGFH DR JXSR GOV
YDFIDVGER / HM \WWQER VRGD \XD KIGIR] DI 1D FRP (DVFHQMY GFDQ DEADVHP \HX OGR RHMM 1R
H WHP R QRUM RFRUM DIQED D DVFHOM GR FyWHIR 7DV $WDGR $1QED H IMMP RV FyWHIRV
6R S5RTXH H 7DTXDUDL DVFHQER | RD GRVVHXV @ WV 1R HWHP R XD 5( %2 p @ MICD SHR
&yWHIR 6DQR $QHQR $FIPD GMM H VRUDQER \H XP  GRV \HXV DIGHQMY \MMDP \H RV
FyWURV | JXD /IPSD H HP VHIXIGD R -DEXW 2 FyWHIR GR 9HDGR SRWXLD PDIRUYD|nR
FRWDQGR D P DIV DR FHQAR 7RGRV HWMV Fy WHI RV TR UHSUVDGRY D P RQBQM GD BAMHYD SDID
XWE) DonR GD i JXD HP DWIGDGHV DI WFRDVH SHEXI UDVH R FROAEEXIQMV GD P IFUR EDFID GR
UR GR 6XOTXH p FROAMEXIQM GR UR \B~QDV /RFDODAD HP 3IGKHLRY XP GRV P XQEtSIRV FRP
P DIRUFRGFHQADONR GH SRQRV GH FDSVBonR GH i JXD SDUD DJUEXGMD WD HP VRGR R
(\StUMR 6DQR D 5( %2 GR &yWHIR GR 9HDGR IGWAD EHP R IDR D XQGDGH GH FRQHYDonR
UHSUVHQBU XP D IBD GH PDW FHUFDGD GH i UHDV DQARS] DEDV SRUWRGRY RV OGRV 9IMR D
IP SRWGFID GD HGXFDonR DP EIHQEOQ@V HWRDV SDUD D SUREGP DW DonR H VHQUELT) DonR
TXDQR DV TXHWWHV DP EIHQBLY REMMYRX \H QR SUMHQM WDEDBR DQDQDU D SHFHSonR
DP ELHQEIOGRY DRV GH HOIGR P pGR TXDOR D SIREGPi WED GD i JXD D SHHYD %URYJIED
&yWHIR GR 9HDGR QR P XQFtSIR GH 3IGKHIRV (6 $ SHVIXVD GHVHQROHX \H FRP GH HQRYH
DOCRY GR WUFHLUR DR GR HOUCR PpGR GR IR YH\SHWR @D (((0 ~1RWD 6HKRD CGH
| RAGHV™MR P XQESIR GH 3ICKHLURY (6 ,QFID® HQM DSTFRX VH XP TXHWARQ UR FROMYMGR GH

TXHIVHY FRP SHUXQMV DEHYEV H | HFKDADV RQGEH EXVFRX \H DQDQDUD SHIFHSoNR GRV
HMEDOMV\REW 5HVHYD %R IED GAVGH R FRQM R JHIDADR FRQM VR H\SHF LER GD SHVHYD
URYJIED &yWHIR GR 9HDGR H D TXHWWR GD i JXD 3RWMIRP HQM FRP D DQ OH GRV GDGERV
REWERV (R TXHVRQ UR SWSDURX \H XPD SDBMAD \REWH “$ TXHWRR GD i JXD D 5( %2
&yWHIR GR 9HDGR™ &RPR ~@PD HESD GR GHVHQOROIP HQR GR WDEDBR WDSTFRX \H R
TXHWRQ UR RQGH EXVFRX \H DO DU DQ @H FRP SDIDWD GD SHFHSonR DP EIHQEO GRV
HXEDOMY HOROIGRY SWDRX \H D DQ OH TXDOMWD H TXOQNDWD &RPR UWNXTBGRY D
SHVIXMD DSRQRX XP DSUP RIDPHQR @ SHFHSonR DP EIHQEOGRY HAYEDQMY TXDQR D
WPi WED GDi JXD @D 5( %2 &yWHIR GR 9HDER HMGHGFIDGR SHDV GLHHQDV SHIFHQMDLY GD
SUP HUD DS@FDonR SDWD D VHI XQED DS@DonR GR TXHWIRQ UR UNVXTEQMY GD DEREDIHP |HVD
SRUPHR GD SDBMAD \HYIQER QTR DSHIDV SDUD DSUVHQBU FRQM-GRV P DV SDUD GHEDWU
TXHWWHY BHBIYDQMY SUCFISD® HOM \REUH D SUREGPi WFD @D i JXD @ U HUGD XQGDGH GH
FRQHYDoNR

$JWGOR DR ,QMMR &KIFR 0 HQGHV GH & RQHIDoR GD WRAYHUGDGH &0 UWR D HFRD
HQYRAIGD (D SHVIXMVD H D VRGED D HTASH GD SHVHYD URQJIED R &y WHIR GRIHDGR



" 3FEF #BTIMVIB EF SSMBT DPN P FTUBU HB BB FSSIPSBM B’ « P EPT
0 CK-UWPT EF %-TFONPMIN FOP 4VTUFOY VWWMOP #BTM

SDIDHORAW XHVO DFKDGR 3HAR GH & DR GD & XCKD HO HCH RV

QMMR &KIFR 0 HGHY GH & RQHYDonR GD URAYHMCEDGH — &0 %R 1* , & XUMED 0 1IQWUR GR O HR
$P EIHQM —' HSDUP HQR CH | WDV3WRMIICDV ' $3

$ 5HEH YDVGILD GH 7UBDV GH / RYJR & XUR H & RHAMIGDGH 5%/ &  LOXMYMGD HP SHD
3RUBUD &RMQM 00$ 0 7XU &0 %R FROMYML SRONFD S~ETFD IQRYDGRD YRWBAD |
LOMI WonR HQAM D WHFUHDonR HP i WDV CQDWMUDLY D SUIRWoR GD EIRAYHMGDGH H D YD®&U, DonR
\RFIRMUMRIDO &RP SRWB SRU \WIBDV KIMWUEDV H FRQMP SRUKQHDV IQM@IDADV D 5%/ &
FRQLIXWD \H XPD 1QUDHVAXMD YHEH P XWAMDOU FDSD] GH SURP RYHU R GHVHOROIP HOR
VUMOWVYHO SRU PHR GR HFRMWPR FIFRMUMPR HGFDonR DPEHQEO H RAWRY
HP SWHHQEP HQRY WHDFIRQDGRY (WM HMGR WAYH FRP R RENMMIYR FRP SWHQGHUGH TXH IRPD D
594/& H \XDV \WBDV DWRFIDEDV FRQNEXHP SDID D \MUMRIDD DonR GRV 2 EMMYRY GH
" HVHOROIP HOR 6XWMQIVYHO2 ' 6 FRP 1 QDVH QD | RP XQonR GH SRONFDV S~EGFDVEDVDEDV
@ OMHD $ PHRGRBIID DARRX DEREDIHP TXODOMMID GH FDU WU H SRDWUR H
GHVFUMYR | XQEDP HQEIGD @ DUMEXDonR HOAH R SIRIRFRR 35,60 $  3UH HWHG SHSRWY) WPV
| RUG\ WP DWE SHYIEZ VDQG 0 HVD $QDOMAV H D UHYMVIR LOMI DD $ EXVFD FRGFHOARX \H DV
EDVHV 6FRSXV H * RRI®I 6FKRDU FRP IRFR HP SXE@FDO} HV HOAM H SRUPHR GD
FRP ElQDonR GRV GHVFIMRUAY “WIBDV GH BQIR FXUR™ ™2 ' 6™ “\WUMRUID@ DorR™H ~ICRYDonR
WDQU R DAYD™ ) RDP - HFRQADGRV GUMARY GRV XDV HWMGERYV DMQGHIDP DRV
FUMYURY GH HBU [ELAEDGH H FRP SXVHIDP R FRSXVGH DQ @H 2 VUVXEBGRY DSRQEP DOXP DV
WBDV H DYDQRV (R YDMO GHWEFDQER D 7UWBD 7WDQFDURFD 5- R &DP IGKR GH &RUD & RIDID
*2 H R &DPIGR @D 0DW $WRQMD 5-56 7DPEpP IRDP UHHMJFIDGDV \WBDV
IQMIDFIRQLY FRP R D $SSDOFKIDQ7WDIO(8$ D3HWAM: D 5SHCR8QGR HD 5RB GD 6HGD
&KID 2V2' 6 IWHTXHOMP HOM DWRFIDGRVIGFOHP R2'6  6D~GHH %P (WBU SHBRY
EHH tFIRV ItMERV H SUFR9JIERV GD FDPIGKDAD R2' 6  7WDEDBR ' HFHQM H & WAFIP HOR
(FRGPIFR HP WnR G JHDonR GH WHQED YID \WWWPR GH EDVH FRPXQWUD R 2' 6
&1CDGHVH & RP XQEDGHVEXWMQIVYHY  SHD YDBU DoR GRV\MUMYURVH DFHWRj QDWW D R
2'6  9ICD THUHAH SHR HWPX®| FRQHYDonRHFRGHAMIGDGH HR2' 6 3DUFHUDVH
OHRV GH PSOGPHQEonR HP IXnR @D JRYHUDQ®D FROERDWD $ DQ OH WYHD R
SRWMGFLDOGDV WIBDV FRP R \RO0} HV EDVHDEDV @D DMUH D H LOXMKP HQRY GH DWEXDonR GH
DJHQEDV DP EIHQMELY \RFIDIY H HFRF P IFDV 3HMMMP QR HQEQR GHVDIIRV FRP R D DX\ GFID
GH PDUWRV BIXOWURY H\SHRILIERV EDID IQHSMR QRV SORV WMDY |WDJ P HQMonR
LOMYMAIRQDOH HFDWH GH ILQDQFIDPHQR $ P DWW DCD®AFD SURSRWE \IMMP DW D \HY H[ RV
WPi WRV SOHOPHOR H PDCHR \HIPHQEonR GR WWWPR GH QDMUMD SHUFHSonR H
HGXFDonR DP ELHQEO P SDRRY IIMRYJIFRV CRP DWDonR H MO DonR &RFFOLVH TXH D
FRQRIEDONR @D 5%/ & FRPR SRONFD S-EQFD GHSHQGH GD DWEXOonR LOMIQIMMFIRQDO GD
SDWFISDonR \RFIDOTXD@LEDGD H GH P HFDQWP RV \MMQNYHY GH 11lQDQFIDP HQR DP SIDQGR
\IXD FRQAEXIoNRj \MUMRIDE DonR GRV2 ' 6 QR %IMO

$JWGFHPRY DR ,QMMR &KIFR 0 HIGHV GH & RQHYDonR D URGAYHWGDGH &0 %R DR
0 LQWHUR GR O HR $P EIHQM HO XGDQ@D GR&T@D 00$ HDRO LQWHUR GR 7XUMP R SHR DSRR
IOMMARDO] SHVIXAD H | &RREHDONR G 5HEH %IMOGILD GH 7WBDV H 7WBDV / RFDIY H
5HJ IRQDLY$ WRFIDEDV SHR LOMUFK P EIR WFQER TXH IQUSILRX HWM HXGR
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2 DFHWR|j i JXD SRWYHOHP FRP XQGDGHV UEHUGKDV D $PDJ{QD p XP GH\DIIR FRP SB[ R
HSHAID® HOQM HP i WDV FRPR @ &RPXQGDAH ; IQQID ®FDODED D SHVHID ( [ WDWID
SD~ $QOIKR 9DIR 3$  p FUMER GHVDI DGR SHD | DAW GH \DQHDP HQR H FRQBP LQDoNR (M
HWXYGR DYDID D WHDonR HOAM R DEDWWFIP HQR KIGUFR H GRHQDV GDUMFDV SURSRQGR
\ROD} HV\XWMQIVYHY DIKDGDVDR 2 EMWR GH' HVHORGIP HQR 6XMMONYHO  $\WP R HWMGR
WIYH FRP R REMMYR DYDIDUR DEDUMALP HOR GH i JXD D &RP XQGEDGH : IQQID FROUGHIDQGR
D\SHRRY P XGEVAS@DUHY GD \D-GH FRBMYD ) RIDP BHDX) DGDV HQAHYIMEN VP LHVAKMDGDV
FRP PRDGRIV SDID FRP SWHQGHU DV FRQE0} HV \RFIRHFRQ PLFDV H \DQWUDV &FDY
XWE) DQER TXHWIRQ URV DGDSVBGRVj UWHDEEDGH CD FRP XQGDGH 3DUDGIDP HQM DP RWADV GH
i IXD \XSHUIFIDOH \MEWUKXGQHD IRDP FRBMIGDV HP VAWM SRQRV HWDWJIERY VHIXIQER
SIRRFRBY HWEBEHBFIGRV SHR 6\BQEDIG 0 HKRGY $3+$ H QRP DV OFIRQDY 3RWIUD
*0 06Q H&21$0$ $VDQ QHVIGFOHDP SDKP HARVIMER TXP I[ERV
FRPR S+ \MEGH FROGMMGDGH RLIr QR GWROIGR H IHUR \RWO DPP GH LQAFDGRUMV
P IFREIR®J IFRV FRP R FRORWP HVVRWAY H ( VFKHUFKID FRQ ' DGRV SGMRP pWERV GR SHURGR GH
QRHPER CH D IHHHIR CGH REWRV GR $* 5,7(032 (096$3$ SHP LWDP
DQDODU D QG FID GD \D] RIDIEDGH F®Pi WD (P WHDonR DR SHUIOGD FRPXQGDGH D
SRSXDonR P DRWIUDP HQM GH EDID WHGD DWW  \DOURV PIQPRV GHSHIGH GR 5IR
7RFDQA/ SDUD DEDUMAP HQR FRP FDSWonR P DQXDOELAMD GRUR $ G UDHVAKMUD \DQWUD p
SUF UD FRP X\R GH IRWDV IXGAP HQBUWHV H GAVFDUM LODGHTXDGR GH UMGXRV $FHID D
TXDEEDGH GD i JXD DP RVADV \XSHULEIDY DSUVHQBDP FRQMP LQDonR SRU ( WFKHUEKID FRD
DW 103 P/ HFHGHECRRV@® MWVE GUMIoNR $ i JXDWEWUKQD SRoR WEXOU
|RLD ~QFD GHQAR GRVSDGAY HVP IFWRELIRYJ IFRV 3DWP HARVITMER TXP LERVFRP R \MUEIGH]

178 HIHIRVREO PJ / \BPEpP XGADSDWDUDP RVYDBUAVPI [IPRVSHPMERY 2 WHIIPH
SOMRPpWFR P p@D DQXDOCH - PP PRWRX FRUHDonR FRP D IGFIG GFID GH
GRHQDV GDWHEDV DIXAV ' ' $V HSHFID® HOM QR SHIRGR FKX\YRR GH HPEWR D PDIR

TXDQER K P DRUWUEIGH H FRQEP IDonR @D i JXD 2 VUHNXEBGRV HMGHFIDP  SRWIQR TXH
D i JXD FROXPIGD SHD FRPXQGDGH DSWWHQE WFRV j WD-GH GMGR j  FRQEPIQDonR
PIEGREIRYJIED H|j DXV GFID GH WDVBP HOR DGHTXDGR $ \D| RDEEDGH FIPi WED LQMOQULIED
HWH GH\DIIRV HVSHFIDB HQM GXUDQM DV FKXYDV SHFRPHQED \H D 1P SBP HQmonR CGH
WFQRBJIDV DFHWYHY FRPR |IGARV FDHIRV H \MMP DV GH FRWonR DIDGADV D SROAFDV
S~EQFDV IQMIWDGEDV TXH IGFODP HEXFDonR DP EIHQEOH SDWAFISDonR FRPXQWUD  ( WDV
P HAGDV iR HWHGFIDLY SDUD .J DUDQAUVHI XUDQoD KIGUED H DEKDUVH DRV2' 6 SURP RYHQER
\D~GH S~E@D H FRQHYDorR DP EIHQEAD $P D { QD
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" * YFT EF DPOTFS/B‘ »« P XEIDBN N FNMPST QFSTOFDUVBT QBB B KBCEBB
TPM" BUCHB TPMIULIBMIT P QTIBD-EFP NBJTBNFB' BEPEB " NB[ zQB
CSBTIVMIB

7KIDIR 2 UL/ DUDQHLDY  -RVHSK 0 DWHXV GD 618D $\RIGH /MDD GD 618D /IPD $UWNUS$ OGHV & DP DFKR
7UP EGV 5DP RV (D 610D PDFXDE &RFHonR GRV 6 DQRYV SDP DBR -RHOWRQ +DEHW  -RUH

3DYDQ  : KD@HHY QR

QMMR &KIFR 0 HQGHV GH &RQHYDonR G0 URAYHMCGDGH 8 QYHWGDGH ) HGHIDOGH 5RUDIP D
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$ NMQEDID \RO $IDWQID \ROWADTY + 3VMBFIGDH FRP XPD GMAEXonR DDOUVAMD DR
(REMM GH 5RDIPD H HWHPR R-MM GD * XD p FROUGHDGD XPD GDV DYHV PDWV
DP HDODGEDV GD $P D] { QD EWDMBILD ( [ FHWIYDP HOM FDS\WIDGD H WD LEDGD GoFDGDV DWI V D
H\SpFIH GHAVDSDUHFHX GH P XMV GH \KDV GFDIEDGHY GH RFRW GFID KMWUED GMDQER D
LI HW GFIDV GH Gl WED UHGXoNR SRSXOFIRDO DRV P HDGRV GRVDQRY Hj FDWUJRU DonR
RIFID® HQM GH\GH FRPR H\SpFH (P 3HWR GH HWDHNR (QNR WMDPRV DV
SHUSHAWYDV SDUD D HVSpFIH D SDAIGH UHI IMARY GH RFRW GFID QRV~GP RV DGRV BHVXEBQMY
GH Do} HV GH FROHYDONR IGFOLQER EXVFDV GV HP FDP SR HP GH HIDV GH GFDIEDGHV
HOAMMMWEN RX UHXQ HVHP PDIVGH  FRP XQGDGHVIQRI HIDV GYXODonR IQ®BFR GR WYY GH
DP HDODA GH H WHnR H IGFHONR | DMMGDGH GH REVHYDoNR GH DYHV 1R JHIDOD SDWWJCH
DSyV D KRP RRJDorR GH | RP D FRQAXD GD 7HUD ,Q&J HD 5DSRWD 6HUD GR 6ROKRXYH

XPD PXWSTDonR QR Q-PHR GH @FDEEDGHY RQGH D RFRW GFID GD MQEDID \VROWP IGR
GRIPHQEGD RX IQAFDGD ' H VAW HOAH H DV GFDIEDGHY SDWDUDP  SDUD
FHOD GH  HOAM H HSDW PDVGH DM®HIM DSyV $V GFDEEDCH
DWDLY GH RFRW GFID I(GFOHP TXDVH \RGDV DTXHDV GRV SHURGRV DQMIRWY DSyV
SUHJFKHP OFXQV P DV\BP EpP DXP HQEP D H WQWR JHRIU ILIED TXH HWWP DPRVHOAH  H

PIOW $®P GWR SHWRDVUMGHQMY GH GYHWDV FRP XQGDGHV UHDMIP XP D [P SBAR GH
XP D DEXQEQFID MP IOURX P DIRUSDUD D H\SpFIH H GH XP D UHGXoNR GH LQGFIRV WFHOMV GH
FDS\WUDV SDUD W 1 IFR & R/ HQV SDAFLSDWYDV UHFHQMV IGFGIQER DV SUP HUDV GHWH HIXMGR
HP UHVHDWDP P ~@E® EDQGRVHP XP D P HWP D ®FDEEDGH (P ERWD SRWD VHUXP QDO
GH UHFXSHDONR SRSXOFIRQDORY ~@P RV DQRV R FRQM UR GR HVSHIDGR  [QMSUAIP RV
HWDV\WWQE GFIDVFRP R UAVXEBIGR GH XP D P DIRUFREHWMUD H\VSDFLDOGEDV Do} HV GH FRQHYDonR
@ WIIR RIEH K R TXH SDUHFH VHUR KDEMIWSUH HUIHGFLDOGD NAQEDID VRO | RUHWEN \HFDV GH
HEFRWEV GH VHUDVNRDGDVHP XP D P DM GH\DYDQDVDDJi YHV (WD DWRFLDoR GH KDELW
\KIHH TXH DV GFDIEDGHY GH GYHYRV BUIMARY DOMRV XWD DGRV SDID P DSHDU \XD
GWEXonR JHRIUIIEED RWICDO QiR UWHSUMQEP WD i WD DWWDO GH RFRW GFID
QGHSHGHOM QMR DIQED Ki GHVDIIRV 1 QM D GRYDV DP HDoDV DWRFIDGDV DR DI DWIP HQR
@ H\SpFIH HP DOXP DV @FDEEDGHV IGFr QARV | GUHWELY FDGD YH P DIV IBTXHOMY HP XP
FHQ UR GH P XGDQDV FIPi WDV H UABDo} HV FRQAD SUHGDonR GH FXAYRVGH PIBR 0 HWPR
DWMP  HJTXDQR HWAP DWDV GH VP DQKR H WQR GFLDV SRSXOFLRQDLY P DI UREXWEV DI XDUEDP
FROMU HQ/ SDMWFISDWDV PDIV DPSOV HP DQEDPHOR RV UAXGEIGRY \KJHWP P HBRUV
SHUSHAWDV SDID D \REWMY GFID GHMWD HPEGPiI WD DYH HP XPD GDV WL HV PDWV
SHRXMUWHWVGD $P DI { QD
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UHJ ARV GH SUVHQD FRP YDUL YHY DP EIHQEAY 8P D DEREDIHP FRP SBP HQEBULP SRVEQM p
D PRGHUHP HP RQEDV TXH WMD GLHHOMY GMKGFDV PtQPDV HQAH RV SRQRV GH
RFRW GFID DB DoR (WH P pVRGR p ~WIHP HMMGRVFRP GDGRV GH DQP DIV P RQVRIDGRV SRU
*36 HP TXHK GHQIGDGH GH SRQRVHP i WDV H\VSHRt IFDV H GHFHWIGDGH GH UHGY LUR YpV
HVSDFLDO ( MM HWMGR DST@FRX D PRGHDIHP FRP 0 D ( QAVSDUD DYDIDUD DGHTXDELGEDGH GH
KDEMIWGD RQD SIQEGD HQAM D ( WBonR ( FRQJLED GH 7DIDPm ( (7 H R 3D XH 1 DFIRDOGR
3DQBQDO0 DWRIRWHQH 3130 GOV XQGEDGHV GH FROHYDonR [ HGHDLY \MYDADV QR EIRP D
3DQBOS$ WHI IR GDV8 &V DSUNVHQD DA GHQUGDGH GH RQDV SIQBAEDV VHQER TXH R P DIRU
YDBUM UHI IMADGR SDUD D H\VSpFIH IRLGHVFWR QD ( (7 $ i WHD HQAH DV8&V FDUDAWMU, D VH SRU
i WDV \D]RD®HQM DDJDEDV ED[D REXSDonR KXPDD H SUHGRPIGKGAD GD SHRX UD
HWQLYD IDYRBFHQER D FRHAWIGDGH HFRYJIED ' DGRV JHQPWFRV IQEAEDP 10[R Jr QFR
HQAM DV SRSX@o} HV U RUDQER R SDSHO XQFIRDOGR FRUHGRU $ | WD GH HYGR IRLGH IQGD
SRUXP EXIIHUGH NP DR UHGRUGH FD@ 8& H SRUXP SREIRGR PtQP R FRQH R HQAM HDV
GHIP MBQER R UFRWM HVSDFIDOGD DQ @H )RIDP XWI DGRV GDGRV GH  RQDV SIQEGEV
P RQWUDEDVSRU* 36 — QD ((7 ~  H @R3130 —  —DPP GHUHIMARVSRU
DUP DAGDV IRRIU IIEDV $V YDUL YHV DP ELHQELY IGFOHDP FREHWMID GR \RB YHJHWonR
USi WD tQAFH GH YHJHWonR 1' 9, QWD DRV SUEFISDY URV H KIGRIWDID \REDV
SURFHWDGEDV HP BWRGONR HVSDFIDOGH ~ PHWRY $SyV WMBUWDWH Do} iV HORH ~~ H
PHARY HOAH SRQRV R PRGHR FRP $8& H $8& P HARV
DSUMHOEBDP RV P HBRUWV GHAVMHP SHKRV FRP  DXRFRUHDoNR HVSDFIDOP RGHDGD D 1WDFD
H, $ YDUL YHOGH PDIRUIQGr GFID IRLD GWGFID DRV SUFISDIV URV ~ H

R TXH FRQIP D D |RWM GHSHQE GFID GD RQD SIQBGD SRUDP EIHQMV USi URV TXH p XP
SDGUR DP SOP HQM BHFRKHFIGR @D QMDD FIHQMIED $Vi WHDVFRP P DIRUDGHT XDEITEDCH
FRFHQADP \H @DV SWR [P IGDGHVGR UR 3DUDI XDL \SHAID® HQMHP IDLDVGHDW D NP CGH
\XDV P DU HQ/ GHWEIFDQGER D UHBIK GFID GHWH WHRKR FRP R FRUMGRUHFR®J IFR HQAM DV 8 &V
2V UXGEIGRY FRQIPDP R SDSHOHVADWIIFR GR FRUHGRUHQAM D ((7 H R 3130 SDWD D
FRQOHYDonR G RPD SIQBED QR QRWM GR 3DQBXDOEHP FRPR RHWFHP EDVH \WFQED SDID R
REHDP HOR \MUMRIDOH SROAFDV S~EQFDV YRIBGDV |  FROHYDonR GD R@D SIQBED H &D
SDMHP SDQECHLD
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&HQAR 1 DARCDAGH 3HVIXIVD H & RQHIDoR HP ARAYHMCGDGH HSHWXWDonR ( FRYQJIFD  &%&  ,&0 %R

2 3WRIWPD 0 RQMAD GR ,QMMR &KIFR 0 HIGHY GH & RQHYDonR GD URAYHMGDGH p XPD
IQFIDWD IQMAFIRGDO GH BQIR SWD| R YROBGD DR P RQRADP HOR 1Q VWX GD EIRGAYHWIGDGH H
GRV VHYIoRV HFRWIMWP IERV HP XQGDGHV GH FRQHYDoNR 8& [HGHDY 2 3WRIWDP D IFGLR
FRP SRGHQM &DP SHWAH H 6DYKQFR (R kPEMR GR 6XESIRIWDP D 7HUWHAH [P SGP HQBGR
GH\VCH H DWD® HOM SUMHOM HP 8& IHGHDY GQVAEXICDV HP \RGRV RV EIRP DV
EWDMBLRY (P FVSHAIDOQR EIRP D $P D] { QD RQEH SWHERP ICDP |RWP Do} HV | GUAWELY \HY 8&
TXH DSUMVHQEP DP EIHQMV FDP SHVAHV H \DYk QEDVDSTFDP R 3URIRFR® GH 0 RQWRADP HQR CH
30QMV +HE FHDV H /HKRWDV 1DWDV H ([yWEDV HMGHGFIDQER D WHSUMVHQEMMGDGH H D
UWHBMKGFID GHWH FRPSRGHQOM HP \HXV \WMUMURY (\iM WDEDBR DSUVHQE D SURSRWD
PHRGRYJIIED H D H SHUE GFID GH 1P SBP HQlonR GR SIRFRB D $PD{QD 2 SIRRFRR
XWM)D R PpVRGR CGH IQMIFHSVIonR GH SRQRV HP @XKD H D PpWEFD GH FREHWMID YHIHVEO
SHP IWXR GHWRBU P XGDQ@DV @ YHIHonR P SDRRY GH HYHQRY FIPi WERV H WHP RV
HHWRVGR X\R GR |RJR H RFRW QFID GH H\VSpFLHV H y WEDV IQMVRIDY 2 GHVHQKR DP RUADCBUHY
DRPHRY  WDQH O} HVAHDWHVGH PHARY FRP FRBMIV GH GDGRY D@ DGRV DR [ DOD
HWiBBonR GH FURVALP HQR GDV SOQMV 11GDAGD HWonR GH FKXYDV X\ DQGR R DSTDWR 2 ' .
&RMPWRX SOQBDV GH FDP SR SDUD WHI IMARY 2 V GDGRV R MWMP DW DGRV CR 6,60 RQWRAD H
YDEEDGERY SHRV SRQRV I RFDIY GDV8 & H SHR & HQAR 1 DFIRCDOCH 3HVIXMD H & RQHYDonR HP
URAYHMCEDGH H SHWBXWDonR ( FRYJIFD &%& &DGD 8& HP SDUFHUD FRP R &%& HDERWD
XP 3URMMR GH$P RUMDIHP Sy SUR FRP MVNIFDWDVH REMMYRY DEREDQER WP DVHP FRP XP
H TXHVHY RIHQECDV | JHWR ( QAH H \HV 8& DPD|{QFDV DGHUDP DR
SIRRFR® \RBQ DGR FDP SDQKDVDP RMDLY 3$51$ 0 DSIQIXDUL 5( %2 GR* XDSRp )/2 1$
GH &DDVIV 3$51$ GRV &DP SRV ) HIXIICRWRY 3$51$ GRV &DP SRV $PD{ QFRVH (6(& CH
&XQm $ DQ OH GRV SURYMRY GH DP RMDIHP GDV 8& DP D] { QFDV SRWMEIMRX YHUIFDUTXH
SHJ XQV DWRFIDGDV DRV HHVRY GR IRIR RUHQMDP \RGRV RV GHVHXRY DP RMDLY \HER R
SWFISDOREMMR GH IQMMMDonR $QP GMR R PRQWDP HQR \MMPi WER GHWDV | WDV
DEHVV D $PDj{ QD FROMM. XPD |HUDP HQ® HWDWJILED SDUD DQMFLSDU SURFHWRY GH
GHIWGDoMR  RUIHQMU Do}HV GH JHWWR DGDSVWD H IRWGFHU D FROHYDonR GD
EIRAYHMGDGH HP HFRWIMMP DV QR | GUHWELY DP D] { QFRV $ FRQAMXGDGH GR P RQURDP HOR
FROMNEXW SDUD FRQRTEDUXP D @XD GH EDVH HFRQJIFD GH WV D FIGFR DGRV SHIP IWXGR
DYDIDUD HAKWUD GD YHI HilonR RVHHWRVGR IRIR GD GHVHWIFDonR GD P IGHIDoNR GR X\R
S~EGFR H GHWR\BUWQE GFIDV TXDQR DR DXP HQR RX WHGXonR GH HVSpFLHV DP HDoDGDV RX
H yWDV
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&HQAR 1 DFIRQDOGH 3HVIXMD H &RQHYDonR GD URGAYHWMGDGH H SHWIXWoNR ( FRPJIED ,QMMR &KIER
0 HIGHV GH &RQHYDONR GD URAYHWGDGH ) XQGEDonR %DMBILD SDUD R ' HVHOROP HOR 6XUMQNVYHO
QIR QMIDFIRDCSDUD 6 X\WWMQEIGEDGH

$ YDWD RFXSDonR GD SDMDIHP SRU DWIGDGHV DQAYSIFDV WP SURYRFDGR DEMUDo} HV
\LJ QLIEDWDV QRV HFRAWMMP DV UMVKEBDQER @D SHUED GH EIRGYHWIGDGH H FRP SURP HWP HOR GD
SIRMR GH \HYoRV HFRMWPIERV (WHV [P SDRRY HWMQGP \H DRV HFRWMMP DV
\KEWUKGHRY FRP SURP HWIQER By LV 1 WERV DTXIHRV H D FROHYDonR GR SDWP{ QR
HSHBRYJIER $ WDQUonR SDUD D P HBRUD QR X\R GR \RB | XQEDP HQBGD HP ERDV SU WFDV
DJ WFROV H FROHIYDFIRQWEN SRGH JHIDUEHH tFIRV \RFIDY HFRJ P IFRV H DP EIHQELY 3DWD
MR p GFHW UR XP SODCHOPHOR HP HVFDD GH SDMDIHP TXH LOMIW DV GPHQ} HV
DP EHQMY H \RADY GR WMUMUR 2 3OCHDP HOR 6MMPI WER GD &RQHYDonR p XPD
DEREDIHP TXH SHIP WM IGHQNIEDUI WDV FRP P DIRUFPXWR H HGDGH SDUD [P SBP HQBonR
GH Do} HV D SDUIGH XP D P HRGREJ ID SDWWFLSDWD VHQGER XP D P SRUBQM | HUDP HQ® SDUD R
SOHDP HOR HVADWJ IR 2 RENMYR GHViM WDEDGBR | RLIGHQNIEDUI WDV FRQYHMEDY SDUD X\R
DQAYSIER TXH DSUMHQMP DAR UWVFR SDUD D FRQHYDoR HVSHBRPJIED D EIRAYHMGDGH H
@D \RAREIRAYHWGDGH H FRP DAR SRMQFIDOGH P XGDD YADQER | P HBRUD GH SDWE HQVH
i UAWBXWDonR HFRYJIED HP 8QGDGHV GH &RQHYDONR H SURSUHEDGHY DY HP WHI I} HV
Fi WKEDV GR %ADMO& HQADO 2 P DSHDP HQR | RL D@ DGR FRQUGHIDQER D WU InR Fi WWED GR
* IXSR * HRQJIFR %P EXt TXH DEWDQIH SDWM GRV HWEIGRV GH * Rl V 7RFDQAMY 0 ICDV* HDLY
%KD H R ' MAMR ) HGHIDO 3D D DQ @H GH SURU DonR HVSDFIDO IRDP  \HBFIRQDGRY
LQEFDGRUA WHSUHQEMYRY GRY FRP SRCHQMV ITVER  Ely WER H \REIDY GR WUM/UR $V DQ QHV
IRDP WDQ DAV R SIRIWDP D =RIMRQ9  FRUGHDQER GRYVFHQ URVGWMDRY P HBRUD GH
SDWEU HQV H UWEXWDonR HFRYJIED $ VHBbR GRVIQEIFDGRUIAVH D YDEEDonR GRVFHQ URVGH
SURU DonR IRIDP FRQGX IGDV SRUPHR GH RILFIDV FRDERIDAYDV FRP D SDWFISDonR GH
HSHFDOAMN SHVIXADGRUMV H JHWRMV S-EGFRV $V i WDV SURIWUDV LGHQNIEDGEDV
UHSUAVHQEP R WMUMUR DDODGR FRFHADQER VH  SUGFISDB HOM DV SRW} HV
QREMM RRHVM H WGMM GD BIIR GHMGR | HBIYDED GHQUGDGH GH FDYHUDV H j
RFRW QFID GH SDWRJHQV HP DER HWEIGR GH GHIUDGDonR $ DYDMonR GH GAVHP SHQKR GRV
FHQ URV GHP RQMRX DOB BHSUAVHQEMHGDGH GRV IQEFDGRIAV WHDFIRDGRY j  HVSHBR®J ID
FIRAYHWMGDGH H GHIWGEDonR GH SDWRIHQ/ IQEFDQER TXH RV DORV GH SURU DonR |RIP
H HAYDP HQM FROMP SOGRV ' DV 8 QGDGHV GH & RQHYDoR SUMHQMY QD UHI LR GH HXGR

IRDP FOWILIEDEDV FRPR GH SURUGDGH H WHP DP HOM @R FHQ UR GH BMBXWonR
HFRQJIEED \HQGR  GH 8\R 6XUMQONYHOH  GH 3WRWonR ,QMIWDO $ DS@DonR GR
3OCHDP HQR 6MMP | WER GD & RQHIYDONR GHP RQMARX VH XP D DEREDIHP UREXW® SDUD D
IGHQNIFDonR GH i WDV SURIMWUDY QR WUMUR \HQGR XP [P SRWBQM LOMKP HQR SDID
\XEMGDUD WP DGD GH GHFM HV H R SOCHDP HQR H IFIHQM GH Do} HV YROBGDVj P HBRUD GR
X\RGRWRBRHj FRQHYDonR GR SDWP { QR H\SHBRYJIER

$JUWGHIPHQRY DR DSRR IDEFHIR SRU PHR GR 7&&( &0 %R 9$/( &RPSHQDonR
(\SHBRQJIFD H JHWWR RSHIDFIRDO GR ,QMMR %IMOIR CGH ' HVHOROIPHOR H
EXMQEEITEDCH $96  $V IOMYMO} HV SDUFHLUDV SHVIXVDGRUAV HVSHADOVEY JHWRBV H
VRGRVRV SDUMFLSDQMV ( D VRGD D HTXISH GH FRRBHDoNR P RGHDonR HDQ @HVHVSDFIDY
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8 QYHWMGDGH ) HGHIDOGH O KDV HDY - ,QUWYMR & KIFR 0 HQGHV GH & RQHYDomR CD ARAYHMCDGH & HOAR
1 DARQDAEH 3HVIXMWD H & ROHYDonR GH & DYHUDV

$V FDYHODV THXIIGRDV GR 4 XDAUIDWR )HBHR HP 0LDV * HDYV HWWR HOAH RV
HFRWMMP DV P DIV DP HDODGRV GR SDtV SUGFLSD®E HQM SHD IQMQD DWIGDGH P IGHIDGRD H
DEWDP XP D GYHMGDGH DIQED SRXFR GRAXP HQBGD GH DYHV H P DP tIHIRV QTR YRDGRUAV 2
HUMGR LQHMA RX R XVR H REXSDonR GH FDYIGDGHY GH @R®J ID | HUit HID GR 3D XH 1 DFIRQDAGD
6HUD GR * DQEDWHD 316* H HQRUR SRUHWD IDXQD DWDYpV GH DWP DAGDV |IRRI U | LEDV
EHP FRPR R FRIKHFPHQOR GH HWYEQMY GR HQRUR DFHFD & EIRAYHWGDGH H
JHRAYHWGDGH SUVHOM @ 8& &IGFR FDYHUDV IRDP DPRMWADGDV FRP XPD DWP DAGD
IRRIU | IFD FREFDGD S| 1P D D XD HQADGD SUFISDOSHWP DHFHQER DRYDVSRU KRV $V
DP RIMDIHQ/ QvR WDQ) DEDV GHFHWDUDP HQM GH IRPD FRGFRP MIQM HQAM DV FDYHIDV
RFRUMDP  HOAM H \WWPER CH H H MR CH UAXIDQER
DSUR{ P DGDP HQM QR HMRWR DP RUWADOVRBIOGH KRUDV ADV GH HSRMonR  $V
H\SpFLHV IRDP IGHQNIEDGDV FRP R DX tIR GH J XDV W RY P IFRVH FOWLIEDGDVHP P XU\R
IBTXHOMY  GH  GRVUUMARV\REIVGL URV  TUBITXHOMY HOAH  H RX SRXFR
IBTXHOMY  CH LQGHSHQGHQMP HQM GD FDYHUD 3DWDBIOP HQM |RLDYDIDGR SRUPHR
GH TXHWRQ UR R QYHOGH FRQKHFIP HQR GH HUWWYGDQMV GR | H | DQR DFHFD GR HWMGR
SHUMQFHQMV D GXOV HWFRDV GH 5IR $FIPD 0* HQRUR GR 316* )RDP UHIMADGDV SHR
PHRY HSpFHV VHIGR GHDHV  GH P DPtIHRVQTR YRDGRUAVH GOV CGH & KLRSWMD $V

H\SpFLHV ~I BHTXHQMVM RDP 6P\ \BESXV SHARSKIOV H . QSROU XV QJ HUWQKY
QR FRUHQEER H\SpFLIHV FOMWILLIEDGDV FRPR “P XMR | UHTXHOMV™ & ROMGR GHWEITXH p GDCR
WPEpP SDWD (WD EDWEDWD TXH DSHVDU GRV GRV WUMARY YMVRX WV FDYHODV

&RPSRMBPHQRY FRPR IRUDJHR FXIGDGR SDUHQEO H QQGLIFDonR IRDP  [WTXHQMV
DO DQER DV FDYHUDV FRP R KDEMIW FRP SBP HQBUAY SDUD DOXP DV HVSpFLHY DR PHQRV
\D| RD® HOM 2 V HWYGDOMV LGHQNIEDDP | DFI® HOM DQP DIV FRP XQ/ FRP R XUXEXV
GH DFHWRY H WRHGRUV GH DFHWRV H QHOOP FROHIXIX LGHQMIEDU FRUHVIP HQM
DQPDIVFRPRD WD HD MW &HFDGH  UWFRQKHFHP D P SRWGFLD GDV FDYHWIDV SDUD D
| DXQD WR] @] HD DSUAMHQEGD SUGFISD® HQM FRP R DEWR H SIRMONR 4 XDQRj P LGHDoNR
DFUHGMIP TXH D DWHCGDGH SRGH DIHBU QHIDWDP HQM RV DQP DIV TXH X\DP DV
FDYHEDV \HQER D 9 DGI D P IGHDGRID P DIV FMIGD $ SHVIX\D UH RWD D DSTFDEIREDCH
GDV DUP DABDV |RRIU I IFDV FRPR PpWRGR Q1R IQMWMYR H IFIHQM H SURP MRUSDID HWMGRY
HSHBRYJIERV PDV DEDDQHOMY UWFRPHIEDQER WD IGFRSRDoMR QRV  HWMGRY
EIR-VSHBRY.J IERV @ DGRV DR @FHQFIDP HQR DP EIHQEO QRV SOQRV GH P DCHR DV 8&V FRP
FDYHWDV H @DV HVADWJ LDV GH P RQWADP HOR H FROHYDoNR YRWDGEDVj 1 DXQD GH YHWEWDGRY
WRIGHRV 2V UXGEGRY FROMEXHP SDID R 3WRIWDPD 1DFIRPOGH &RQHYDonR GR
3DWP{ QR (\SHBRYJIFR DWP FRPR HHPSOIFD H IRVWIGFH D DMDonR [QMIWDGD HOAM
SHVIXAD FIHQWIED JHWRR GH 8 &V P RQVRIDP HQR GH H\VSpFLHVH HEXFDonR DP EIHQEO

$JUWGHOR DR &RQHBR 1DFIRIDOGH ' HVHOROIP HOR & HQWIFR H 7HFGRPJIFR &13T SHD
ER®D FRFHAGD DR3WRIWDP D 3,%8 &0 %R H DR & HQAR 1 DFIRQDAGH 3HVTXMVD H & ROHYDonR

GH &DYHIDV &(&$9 R &0 %R SRUWGR WSRW (HFHW UR SDUD D WD@ DonR GHUM
WDEDBR
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8QHYICDGH GR (MBCR GR$PDIRIV 8($  ,QUMMMR &KIER 0 HQGHV GH & RQHIYDONR GD URAYHWICDGH
&O0%UR  8QYHWCDGH) HEHIDAGER $P D| RDV 8) $0

$ 6L VP EpP FRKHFIGD FRP R/ HLGD URGYHWIGDGH UHI XOP HQBGD SHR GHFUAR
Q YHUD \REUH R DFHWR DR 3DWP{ QR * HPWFR 3* H &RKHFLP HQR 7WDGFIRDO
SWRFDGR &7$ X\R \KUMOVYHO D EIRAYHMGDGH H \REWH D WSDWNR GH EHHFIRY
UH HBOM DR DFHMR GR 3* H&7$ (WD SRBAFD QDFIRPDOGAS} H \VREWH RV UHTXMWRY GH FRP RH
TXHP WP GQUHVR D HWD UHSDWMNR GH EHCHFIRV DPP GH WIVBUVREWH D IRWPD FRPR RV
GHWQRUHV GR FRIKHFLP HQR WDEFIRQDDADWRADGR VHUR EHGH IFIDGRV P RGDIEDGH P RGHWUD
RXQMRPRGAWUD 2 HWMGR WYH FRP R REMMYR SUGF.SDCDQDODUHWD SRBNFD GH UHSDUINR
GH EHHtFIRV (R 7HUM/UR GR 0 paR -XX \RE D O] GRV SUGRSIRV DP EHQEY YODQGR
JDDQAJ RV GUHVRY DV SRSX@o} HV WDEFIRQDLY GYDQER HP FRQIGHDoNR D IRP DonR GR
THUMUR OpAR -X 6DDHODVH TXH R 7HUMUR OpaR -XX§ SRWKL XP ) XQR
/ RFDO 7THUMRUDO SRQY YHO SHD GMAIEXIonR GRV UHFXURV DGYIQER GHWD BHSDWWNTR GH
EHHFIRV FRPR IRWP D GH DWHIXWDU TXH DV FRP XQGDGHV WDGEIRDY VHBP  EHCH LEIDGDV

3D \WOR IRDP XW)DADV UWHMMR EEERIUIEDV SHVIXAMD GRAXPHQEO H HOAHYIMEN
\VHP IHMAKMUDGDV FRP FRP XQWURY H @EHDQDV GV FRPXQGEDGHV FRP D II(DEEDCH GH
DQDODUD SHYSHAWD GRV Sl SURV P RIDGRUHV\REWH D H IEi FID GHWD SROWFD S-ETGFD $ SDIW
QWR |RLSRMYHOREVHYDUTXH R ) XQGR / RFDO7HUMRIDOp 1RP DGR H JHUGR SRUXP &RP IW
* HWRUFRP SRWR SRUXP yU R JRYHIDP HQEIO &0 UR  SHD SlySUD HP SUAD TXH UHSDWD
SDWM GR UHFXUIR SURYHQHOM GD WHSDWITR GH EHCH tFIRV RUXQED GR DFHMR DR 3* H&7$ DR
IXQER @FDO1DMID H SRUTXDWR [QXAM0} HV GH EDVH FRP XQWUDV $\WMRFIDoNR GRV3URGARUAV
5XDY GH &DIDXDUL $6352 &  $WRFIDONR GRV 0 RIDGRUV $.J WRH WDWIMD GD S5HVHYD GH
" HVHOROIP HOR  6XMMQIVYHO SDFDWL $0 $58 &RRSHIDWD 0 MDD GH ' HVHQROIP HOR
EXUMQIYHOH ( FRGRPID 6RIG UD GR O pGaR -XX  &2' $(0- H $WRFIDoNR GH 0 XBHHV
$IRH{ WDMMMEN GR OpAR -XX  $60$0- $OP QGWR IRL SRWYHO YHULIEDU TXH D
IP SBP HQMonR G GL R 7THUM/UR 0 pGAR -XX \HGHX FRP D FRP HIFID@ DonR GD
DQAURED &DUDSD JXIDGHQMY H PXUXP XX $VRFDUXP P XUXP XX SHD HP SUAD 1 DWW TXH
WSDWD R YDBRU SDWD R ) XQER /RFDO7HUMRIDO RQGH DV FRP XQGDGHV WDAFIRDY AR
EHCH IFIDGDV SRUPHR GH SIRWVRY GRV TXDLV DV DWRFIDo} HV H MMOMY (R BFDOFRGFRUBP

SDUD \HUFRQMP SOGDV H H HFXVBURY SURVMRY @DV FRP XQGDGHV R TXH JHID GHEDWV \REW D
HIE FID D GMAEXNR MWD H FUWURY GH DEWDQIr GFID GHWD SROAFD D SDWJGR RBDUGRY
GHWQRUH GR FRKHAIP HQR WDGFIRDO'$ SDUJGRY BMVXEBGRY | RLREVHYDGED D | UDJ LGEDGH
GHWD SRBMFD (R TXH G] WASHWR D SDWFISDonR GDV @EHDQDV GV FRP XQGDGHY @V
GQVFXW} HV\REWH D IRP D GH [P SBP HQBonR GHWD SROAFD HMGHGFIDQER D | DA GH HILEi FID
SB® 6XIHH\H SDID WDEDBRV |XWURV DYDIDU XPD SRWIYHO BHRWP XOonR GD SROAFD

DFIRDOEHP FRP R D FRQMXGDGH GR ) XQER 7HUMRIDO

$JWGDOR DR ,QMMR &KIER 0HIGHV GH &RQHYDONR D URAYHEDGH &O0%R H DR
3.%& &0 %R SHD RSRWQGDGH EHP FRPR DR &HOAR GH ,QMJWDonR ( P SUAD (\VFRD &( (

SHD ERE®D GH HWJIR FRFHAG &RPSGPHQBWP HOM DIWGHR PHX RUIHQEGRU' DVMG
) DQNIDH P LGKDV FRRUHQEGRIDV 7KDLY$ OHVH 0 DUFPLD / RSHY SHD GMVSRQEIGEDGH SDFLr GFID
\DEHGRUD H SRUMRGR R DSRIR GXUDQM R SUIRFHWR
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2 &HUDGR UHFRQKHFIGR FRPR KRASRWGH EIRAYHMGDGH JEEDO HQUHQM \pUDV OFXIDV R
FRQKHFIP HQR \REWH R UMFR GH H WDNR GH\MD I®WD (WMPD VHTXHPDIVGH  GDVH\SpFLEV
YHI HVBLY EUDMGBILDV DIQED QviR WMQKDP IGR DYDIDGDV | RWP DB HQM TXDQR | DP HDoD LGFOLQER
R PHIDAYHYR Jr (HR &KDPDHFUM® )DEDFHDH (WD DXV GFID GH GDGRV FRP SURP HWM
HVADWJ LDV GH FRQHYDonR H JHWWR GH i WDV SURMI IGDV \REUHWGER @D 5HI IR ,QMI IDAD CH
" HVHOROIP HQR GR' IMABR ) HGHDOH (QRWR 5, (') | WD \RE IQMQD SUHWAR DQAYSIED
RQGH H\SpFIHV SRGHP  GHVDSDUHFHU DQMV PHWPR GH VHUP HWYGDADV 1HWH FROM\R R
SUVHQM WDEDBR \WMYH FRP R REMMYR DYDIDUR WYY GH FRQHYDoNR GH HVSpFLHV DDV H RX
HQQ' P LFDV GH & KDP DHFUMB H \XD RFRW QFID HP 8 QGDGHVGH 3BRMOnR GD'5,' (') 3DWD MR
IRDP UHDQ DGRV GYDQEP HQRY ERNQERV HP EDVHV GH GDGRV HVSHFID@ DGDV 6 SHALHM IQN
YAMBV D KHUE URV +(3+ H&(1 HFRBMIVHP FDPSR $Vi WDV GH RFRW GFID GDV H\VSpFLHV
IRDP JHRWH HHGFIDADV QR 4 * 6 H XWD DGDV SDUD R Fi GX® GD ([WQWR GH 2 FRW GFID
(22 HQ® WD GH 2FXSDonR $22 YD * HR&$7 FpOOVSDAUR ,8&1 GH 1 NP
6REWHSRMo} HV FRP 8 QGDGHV GH &RQHYDonR 8&V @D 5, (') IRDP IHVV R 4* 6 HD
DQ OH WP SRIDAGD FREHWMUD YHI HBCEDVHRX VH HP GDGRVGR 0 DSURPDV ~@PRV DRV $
FDWMJ RU DonR VHIXIX RV FUMWURY H FDWMIRUIDV @D ,8&1 FRP r QDVH QR & MIUR % BHOWIR |
GMAEXoNR JHRIUIIED )RDP IGHQNIEDGDV — H\SpFLIHV DDV H RX HQ@ PIEDVAD 5, ( )
DV TXDV IRDP FOWLIEDGDV FRP R DP HDoDGDV GH HWnR ' H HWHY H\SpFLHV
FRPR &KDP DHFUMD EWFK\EGSKDWY H & HOW DSUNVHQBDP (22 NPt H IRDP
HQMXDGADGDV FRPR & UMFDPHQM HP 3HWR &5 GH IRDP FOWLIEDGEDV FRPR 9 XQHU YHYV
08 FRPR (P 3HWR (1 XPD FRPR 4XDWH $PHDODGD 17 H WV FRPR 3RFR
3UREXSDOMY /& $SHIV  GHDV HSpFIHV WP W IMAR HP 8 QGDGHV GH & RQHYDonR GH
3WRMONR ,QMIWDO 8&3,V HPERD D PDIRID GDV (2 2 V HWMD IRD GAWDV i WDV -i Qv
H\SpFLHV RFRWHP H FOMYDP HQM HP 1 UDJ P HQRY GHVSURWI IGRV UH ®f R GD EDI[ D FREHWMUD GH
8&3V R &HUDGR $QP QWR GV H\SpFHY QTR FROMEP DV OMV GR & HQAR
1 DFIRPOGH &RQHYDOMR @D ) RD  &1&) B FDMIRID1( —1nR$YDIA H  \iR' DARV
'HIEHQMY ' ' FRPRE& 1WDJIQY FRP IGHQAEDGH \B RQ P LIED IGFHWD 2 DXP HQR GH R
GH\WP DVIP HQR GR & HUDGR HQAM H 13( HYIGHQFID D YXQHUDEIGEDGH GRV
KDEMDW GDV H\SpFLHV DQDQDEDV \REVNGR DTXHDV FRP GMAIEXIonR UVAMD H IRWD GH i WDV
SIRMIICDV 2 V UXGEGRY PRWDP TXH D PDIRUID GDV H\SpFIHV DUV H RX HQ® P LIEDV GH
&KDPDHFUMBD GD 5, ( ') SRWXL GMWEXonR @PMIGD DAR JWDX GH DPHDoD H EDID
UHSUVHQBONR HP 8&3,V $ GAVFRGH mR HQAM DVi UHDVGH RFRUW GFLD H RV\MUMYURY SURMI IGRV
WHRWD D XJr @FID GH HVADWJIIDV HIED|HV GH FROHYDonR 2 HWMCGR RIHBFH \XEMGRV
WFQERV SDUD GHFM HV VREUH D |BWD GR & HUDGR SURU DorR GH HVSpFLEV H IQMI WDonR HOAM
LOWAYMO} HV FLHQVIEDVH y U mRV.J HWRUHV
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0 DUD &OWD &DUHIR GH 0 HGR@WD  -XI®D GD 6l0D * XPDUHV &RWD  7DICDUD 9 HQMUQ 6REWR D
" IRIR/ DJURMID

8QYHYMCEDGH ) HGHDOGR $PDIRIDV  &HQAR 1DFIRQDOGH 3HVIXMD H & RQHYDonR G URGLYHWGDGH
$PD|{QFD &0 %R

$ 1UDJP HQmONR | GUHWEIO FRQHTX GFID SUGFISDE HQM GD XUEDQ] DonR H GD DIURSHEX UD
DAMD D HWIKMUD GD YHI HFvBorrR H FRP SURP HM LOMUIDo} HV HFR®.J LEDV HWHGFLDLY HOAM | DXQD H
IGWD (WDV PXCDQDV DIHEBP GUAIPHQM D GMAEXonR H \REWMY GFID GDV H\VSpFLHV
SUWGFISDE HQM SUPDWV XPD YH TXH HXV WHTXHUP HQRV EIRQJIFRV H Ki EMRV YDUDP
DPSOPHQM 2 \DXP GH FROBILD 6DIXQXV EIFRBU HQE PIER GH 0 DQDXV H FUMFDP HQM
DP HDODGR GH HWDHnR p [P SDABGR SHD SHED GH KDEMIWH MWRDP HQR SRSXOFIRO
9DU YHV DPEHQEY Y P VHQGR DQDODGEDV SDD QMMM DU SRAMYHY BDo} WV HQAH D
RFRW QFID GRV DQPDIV H D HWUAMD |GUMEO GR HFRAMMPD  &RP SBHQEHU FRPR D
YHIHEoNR LQOGHJFFID D RFRWGQFID GR \DXP GH FRBID p IXQEDPHQEO SDID RUHQBU
HADW DV GH FRQHYDoNR GD H\VSpFIH HP 1UDJ P HQRY XUEDQRY H JDIDQAUD FRGHPRMGDGH
HOAM | WDV QDMLY 2 REMWR GR HWMGR |IRL DYDIDUR HHWR GD HVAKMD |GUHWBOD
RFRW QFID GR \DXIP GH FROILD D $3$ ) BUAWD 0 DQDyVHP 0 DXV $0 H\WMWBUXP P p\RGR
DXWQRP R GH IGHQMIFDoNR GD H\VSpFIH $ SHVIDXAD IR DO DAD QR 1WDIP HOR | RUAMEBIOGD
8 QHMEDGH ) HGHDOGR $PDJRIV XWIDQER  JIDYDGRUAV DXWQRP RV $XGARP R SDID
UHJMAR GH YRFD@ Do} HV GR \DXIP GH FRBILD ) RIDP FRBMIGRV GDGRV GH ' $3 SRUPHR GH
P HAonR GD FILFXQHY GFIDj DAMD GR SHWR &$3 DEXQEKQFID GH i WRWHV SRUFRQRIHP CH
IQEMGXRV DUy WHRVH DEHWMUD GR \WE ERVIXH SRUMMXD@ DonR GH | DIL DVYIMYHVHP XP EDWNR
HP SDFHDVGH [ P $V KRUDV GH J WDYDo} HV REWEDV [RIDP DQDOVDEDV SRUEXWD
DWD H GAWFonR DXRPi WD @ SOWIRPD $WEIPRQ $ RFRW QD IR. DQDQDCGD
HWEMYXEDP HQM FRP SDFRM * /00 FRP JHRR IQOGR XVDQGER DV YDUL YHV DP EIHQEIY FRPR
SUHGVRIDV H RV JIDYDGRUAV FRP R I DRUDBDWUR 2 V GDGRV P RUWADWDP JUDQGH YDUDONR QR
YDBUHV GH ' $3 DEXQEXQFID GH i YRUAV H DEHWMID GR \KE ERVIXH 2 \DXP GH FRBLWD IR
UBUMADGRHP  GRV  SRQRVDP RMDGRV 2 VWMMY QYR BYHDUDP UHDonR I QLLIEDWD HQAH
DV YDU YHV DPEHQEY H D RFRWQFID GD H\SpFIH R TXH \KIHWM XP  FRP SRUEP HOR
JHHDOAD GR\DXP GH FRBILD HP UHDoNR | HWAKMD | RUMEBOXP DFKDGR P SRUEQM SDUD
D FRP SWHQAR GH \XD DGDSVWREICEDCH $ AYHWIGDGH DIP HQBUH | DFIGEDGH GH @FRP RonR
SRGHP H SEDUMXD DP SO GWIEXonR 2 P pWRGR DF-WER IRLHIFD] H FRP EDI[R tQAFH GH
HUR @ IGHQNIFDonR GD YRFDQ DonR @ H\SpFIH (WD DEREDIHP \H WHYHD ~WDSDWD R
P RQWRIDP HQR GD H\SpFIH HP WD P HQRV XUEEDQRY SRGHQGER RWP [} DURVWDEDBRY GH FDP SR
DR UHGX LUR HMRWR GH EXVFD GUAM H R FRQEMR FRP RVDQP DIV ( WMV UNXERIGRY | RHFHP
\XEMGRV P SRWBQMV SDUD R SOCHIP HQR GH Do} HV GH FROHWYDoNR GR \DXP GH FRBLD H
DEWP FDPIQKR SDUD LOYHWAI Do} HV I XWMDV VREW RXWRY [ DVRUHV TXH SRGHP LG GHGFIDU \XD
QVEXONR

$JUGHORDR&(3$0 DR,&0 URHDR3,%& ,&0 %UR $R&13T SHD EROD FRFHAG * 5XIRG
) RXQEDMRQ SHR DSRR 1IDGFHLR ¢ 8 QYHMGDGH ) HGHIDOGR $P D] RDV H DR 3URWVR 6DXP
GH FRBLLD SHR DSRR
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[XDQ&DVAR GRVEDQRY  <XUL& RWD * DEUHAL XCQH\WO DID SHERXoDV

8 QYHWCDGH |IHGHDOED %KD 8 QYHWMGDGH ) HGHIDOGR 5H FDYRGDYBKID ,QWAYMR & KIFR 0 HQGHVGH
& RQHYDoNR GD URGAYHMGDGH

2 MWWWQID &DAHAMY GDQDH SRWXL DD UHBIYK GFID \RFIRHFRJ P IED QD SHVHYD ( [ WD
5(6(; ODUKD & %D R ,JXDSH @FDODD @ BUIR GR 5H GFDYR GD %KD R
HFRWIMMP D GD %DtD GH 7RGRVRVEDQRY %76 $ SHVFD GH MUV HQYROH VBQR RV KRP HQ/ (D
SHWFD HP EDUFDGD  XWI) DQGR SUGFISD® HQM DV DUP DABDV FRIKHFIGDV FRP R JDIRDV TXDQR
DV PXBHHV P DV @DV QR EHH IFIDP HOR GR “MU FDBGR™ XP GRV SUGFISDLY SURGARY
SHVIXHLRY & WIINR 3RXFR VH FRKHFH \REW RV HHVRV GD SUMWAR SHVTXHLD \REWH DV
SRSX@o} HV GH MWV @D %76 $WP FRPR SRXFR \H FRQKHFH \REWH RV H HVRV GDV DGMIDo} HV
KIGIRYJIEDV H GH \DIQGDGH GHFRUHQMY GD RSHDonR GD EDUDIHP H KIGIHPWED GH 3HAD
R &DYDB @ FRP SRVonR H GMAEXIonR GDV HISpFIHY QR HFRWMMP D H @ \RAIRHFRGRP ID
SHVIXHLD 2 SUGFISDOREMMYR GD SHVTXVD |RLREWUXP D HVAP DWYD GH DEXQEKQFID GR MLL
WD SRUPHR GR HWXGR GD \KD GKPIFD SRSXOFIRIDOR WUMUR GD 5(6(; )RDP
WDQDEDV  \DIGDVGH FDP SR HP DEUDMGBR H DJ RWR GH ) RDP HWFRBIGRV  SRQRVGH
DPRWDIHP ®FDQ DGRV HP i WDV GH SHWD S| IP DV GDV FRP XQGDGHY GH 6DDP D 6nR
) DGFMAR GR 3DUDI XDoX H & RTYXHURY FROUGHIDQGR J UDGHQMY GH VDEIGDGH H D GMAEXOnR
H\SDFIDOQR WUMUR GD 8& (P FDED SRQR IRDP X\DGDV  JDIRDV SDUD FDS\WMUD GRV MUY
XD SRVonR 1R JHRUH HHGFIDED X\DQER * 36 2 V LY FRBMIGRY HP FDGD JDIRD |RIDP
\HSDUDGRY HP \DFRV SOMFRV WM UDGRY HP JHR H HJFDP ICKDGRV SDUD EIRPHAID D TXDO
IRDP FOWLIEDGRY W RQRP IFDP HOM P HAGRV H SHVDGRV ) RIDP UHJ IMADGDV D FOMH HWUD
\H R H\H KDYDP |1 P HDVRYJ HIDVRX IQAMGRVHP HFGWH &RP R UNXTEIGR |RIDP FDSVMUDGRY
QRWEO  IQAMGRY VHER FRUMVSRQGHQM D H\VSpFIHVE& GDQDH GRVTXDIV
MHQY  PDFKRV IrPHDV H  DGXGRV PDFKRVH  IrPHDV &RQIGHDQR
DSHDV D H\SpFIH & GDQH DV FDSWIDV SRUXQGEDGH GH FMRWR &38(  SRUFRP XQGDCH
IRDP DV \HIXIQMV N JDIRD K &RTXHIRV N JDRD K 6DDPIV H
N JDIRD K 6nR)DEFMR 2 VREOGH P DFKRVH Ir P HDVSRUFRP XQGDGH IRIDP RV\VHI XIQMV
PDFKRVH  IrPHDV &RTXHLRV PDFKRVH  IrPHDV 6DDPIQDV H  PDFKRVH
IrPHDV 6nR )IDFMR )R HYIGHFIDGR D SWGRPIGKGAD GR & CDQDH QV
FRP XQGDGHY 2 V UAXEBGRY IR SUHTP DUV HP \MP RV GH DYD@onR SRSXOFIRQDO P DV
FROAMEXHP SDWD D FRQMXONR GH HVADWJ LDV GH DXVRP RQVRIDP HOR H GH JHWAYR SHVTXHLD
FRP SDIWBDGD H DGDSVMYD FRQUGHIDGDV SURIMN/UDV SDUD \IWMQBELCEDGH \RARHFRY P IED H
HFR.JIED GDVSHWDUDVQD 5( 6(; 0 DUCKD GD %D GR ,J XDSH

$JWGHOHP RV DR ,QMMR &KIFR 0 HQGHV GH & RQHYDonR (D URAYHMGDGH &0 %R H DR
3,%& ,&0 R SHD RSRWYQCGDGEH
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QMR & KIFR 0 HGEHV GH & RQHYDonR GD AURAYHMGEDCH QMR & KIFR 0 HEHV GH & RQHIDonR GD
NRAYHMCEDEH

0 RDIFRV GH i WDV SIRMIIGDV ViR XP P RGHR GH JHWWYR SUHYMR QR 61MMP D 1 DFIRQDOGH
8QGEDGHV GH &RQHYDONR 618& FXD [IDAEDGH p 1P SEP HQBUXP D JHRR LQMIUDGD H
SDWFISDWD FRQUGHIDQER VH GWRY REMMYRY GH FRQHYDonR GDVi WDV SURMI IGDV TXH R
FRPS}H GH IRPPD D FRPSDWEIDU D SUHWH®D GD EIRGAYHWGDGH D YD®UIDonR GD
VRAIRAYHWGDGH H R GHVHQYRSIP HQR \XVIMQWV YHOR FRQM VR UHJ IRQDOS$\WD® HOM p HYIGHQM
D FRQAEXIonR GDVWUDV IQRIHDV 7, H GRVWUMURY TX®P ERDV 74  SDUD D FRQHYDonR
DP EIHQBO 8P D WH HY GFID \irR DV WUDV 13 HIDV MMYDGDV QR RHVM GR 0 DUDGKNR TXH MQR
FRP D SHVHYD %URQJIFD GR* XXSL DEDWFDP RV~ RV UHP DCHVFHQMV GD | R DP D] { QFD
PDIDQKHQH +i PDIVGH GH DQRVHIMM XP FMRWR @D WHIIrR SRUSDUM GRV IQAI HDV
RU DQ] Do} HV GD \RFIHGDGH FIMOH ,&0 %R SDUD D JHAR LQMI UDGD H FRP SDIMBDGD GHWDV
i WDV SRUPHR GR WFRKHAIPHQR GH XP PRWDIFR R PRWDIFR * XXSL &RQMGR WO
WHFRCKHAIP HQR | RL HHWYDGR DSHDV QR FRUHOM DR\ WWR SRIXH KDYID XP  HQMQEP HQR

EDMDGR (R DWR  GR 618& GH TXH PRDIFRV SRGHIDP \HU FROMMGRY DSHDV \H
KRXYHWH P DIV GH XP D XQGDGH GH FRQHYDonR HP \IXD FRP SRMonR PHW R FRP D SUMHQD
GH RAWDV i WDV SIRMIIGDV (WH HWMGR EXVFD FRP SDUNBDU DV P XGDQ@DV H DYDQRV @R
HOMQGEP HOR WFQFR H MUWGFR TXH SRMEIMBDP R WHFRQHAIP HQR GR PRWDIER * XIXSL
VHER XP [P SRUWEQM SUHFHGHQM SDUD FD\RV IXWWURY 3DWD VBQR WDORX VH DQ @H CGH
I RWP Do} HV FRQAMEDV HP - SIRFHWRY DGP IQUWADWRY H MUGIFRV QR kP EMR GR ,&0 %R DPP GH
SHVIXMVD QRP DWD H GRFXP HQEO D SDIWWJ GH |RQMV VHFXQE UDV DFHFD GR DWXQR (P

MQMH [QMSUWAD \H TXH P DLV [P SRYIQM GR TXH D WHI XOP HQMonR GH PRWDIER GH i WDV
SIRMIIGDV FRP D SUIHYMIR GH DSHDV XPD 8& p TXH D WHD@EDCH |i WD M DFRBHX XP D
IQMSUHEBONR QR BMVAMYD WFRQKHFHQGR TXH R FUWUR WHBIYDQM SDUD FRQWYMonR GH
PRWDIFRV Q1R p D TXDQMDGH GH 8& PDVMP D WHBNKGFD GD JHWWR IQMIWDGD GH i WDV
SIRMIICDV H\SHFALLIFDPHQM 8& 7, H 74 FRP GMWMRY WIIPHY MUGFRV H | ICDAEDGHY
FRQHJI HQMV FRQUGHIDQER VH RV VHXV VDRV REMMWYRY GH FRQHYDonR 3DWD DPP  RXWR
DYDQ@R QR HOMQEP HQR | RLGH TXH R FRQHBR GR P RDIFR SRGH WUFRP R SWMGHQM XP GRV
UWHSUHVHQEIQMY GH RXAWDVi WDV SURWMI LGDV H QYR DSHDV FKH HY GDV XQGDGHY GH FRQHYDoNR
THRFRPSIHP MR SRIXH D @JIFD QRP DWD SUHMWD QR 618& p YRUBGD SDUD D HVSpFIH
PRWDIFR GH XQGDGHV GH FRQHYDonR 6H DS@FDGR DR FD\R GH PRWDIFRV GH i WDV
SIRMIIGDV XD LLP DWD  UHSUHVHQEUD SUM®BUIDUS& HP GHWPHQR GH7, H74 (PERD 8&

SRWXD REMMYRY GH FRQHYDonR H SUIHMWRY IMR QTR SRGH VHUSIHSRQGHIDQM SDUD D JHWR
IQMIWDGD GHP RFUWFD GRV PRWDIFRV R TXH SUHWXS}H D DOMUXQFID @@ SBMG FAID GR
FROHBR $WP FRQMMD VH TXH KRXYH XP GHVGREWDP HQR WFQFR H MUGFR SRR (R
VHQAGR GH JDIDQMJR WHFRGKHAIP HQR GH PRVDIFRV GH | WDV SURMIIGDV GH IRWP D FDGD YH

PDV GPRFUWD GYHYD H SDWASDWD &RQMGR DIQED VH YHWIFD D QGHFHWIGDGH GH
WHI XOP HQMonR HVSHFRt IED SDUD D H\VSpFIH PRDIER GH i WDV SIRMIIGDV D IIP GH | RGHFHU
P DIRUVHI XUDQoD MUGIED D FDVRVI XWMURYV

$JWDGHHP RV DRV IQRLI HDV GDVH@DV* XD $ZD * XDl . DDSRUH 7HPEp j HTXSH GR
&0 %R GD 5HEIR * XXSL DR ,QMMR 6RFIHEDGH 3RSXOonR H 1DWUH D Hj 3URFXIDGRID
) HGHDO (\SHFIDODE®D MQR DR &O0%UR SHR HIDWPHQOR H SDFHID D OW SHR
UHFRQKHFIP HOR GR O RWDIER * XIXSL
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* DEUHD GH$@HGED3DYHON  6KDQD YAMAGFRXAW  $QBp GH&DPDUR* XDIDGR
8QYHWCGDGH ) HGHIDAGR3DDQ ,QAAMR & KIFR 0 HQGHV GH & RQHYDoNR GD URGYHMGDCH

2 P RQVRIDP HQR GH SRSXD0} HVp XP D DWGDGH I XQEDP HQECSDUD DYDIDUD H HAMGDGH GDV
Do} HV GH FRQHYDoR GDVHVSpFLHV &RP HWH SURSyMVR |RLFUDGR R 3URJUDP D 0 RQWVRD GR
&0 %R SDUD DYDIDU D EIRGYHWGDGH GH 8QGEDGHV GH & RQHYDonR IHGHDY 2 0 RQWAD
FROMP R \XESURIUDP D 7HUHVAH TXH SRUMKD YH  FRP SUHHQGEH R & RP SRGHOMV) BUHAWBO TXH
GHICH FRPR XP GRV DORV P RQUADGRY DV DYHV FIGHI pWEDV FXD GMAEEXonR H DEXQGK GFID
SHWP WP DYDIDU SWWW HV DQAYSIEDV TXH DIFBP DV 8& &RQMGR R PRQVRIDP HQR H LIH
JWQEH HMRYR GH FDPSR $WP R SUQFISDOREMMYR GHViM HUXGR |RL DSTFDUR SIRRFRR
Ei VER GR 3URJUDP D 0 RQVRID SDUD DYHV FIGHI pWFDV QR 3DUTXH 1 DFIRQDOGR 6XSHIDI XL —8 &
GH 0 DVD $V@QAFD \WDGD (R @RIDOCRWM GR HWEIGR GR3DIDQ  $@P GDVGWFo} HVDR BQIR
GH XPD WDQHFonR GH NP \HIXIQGR R SIRWFR® Ei FR GR 3WIWDPD IR. WDODGR R
PRQRDPHQR DF-VWFR SDWIR FRP TXDWR JWDYDGRUMV DXWCRPRV SDUD DYDIU \XD
FDSDFIGDGH GH DP S@UD GHMFonR GDV H\SpFLHV GH IQMUMWH  3DWD \BQR |RL XWd) DGD D
SOWIRPD $EPRQ TXH SHPM RWPIDU D HESD GH GHMFonR H IGHQNIFDonR CH
YRFDQ Do} HV GH H\SpFIHV @DV JWDYDo} HV SRUP HR GH ,QMDIr GFID $WHLFIDO & RP R HVSpFLHV
DOR IRDP \HBFIRDGDV DTXHDV GDV | DP @V 71CDP IGDH & WDFIGDH H 2 GRQRSKRUGDH DPP
GR SDSDIDIR GH FDUD WD 3VMABFIGDH $P D] RD EWDMMHQLY H\VSpFIH HQ& P IED GD WHI R H
FRQIGHDGD TXDVH DP HDoDAD GH H WnR VHIXQER D ,8&1 (P XP \RBOGH NP GH WIBDV
DP RWMDADV GXDOM R HWMGR IRDP GHMABEGDV GOV H\SpFIHV GH IQMBMH $P DI RD
EUMOHQL H &USWHOV REVRBMY 7IQDPIGDH (P DAonR DV KRDV GH JWDYDo} HV
UHD@ DEDVSHP IWDP DPP GH FRQLLP DUR UHJ IMAR GDV DYHV YIWEV HP FDP SR D GHWMFonR GR
71CDP XV \RDBUXY DYH HYDMYD H VBPEpP  FRQUGHIDGD TXDVH DP HDoDGD GH H WHnR SHD
8&1 2VCEDGRVREWRV UHRODP R DER FXWR RSHIDFIRQDOGR P RQWADP HOR HP FDPSR HR
SRMJFIDOGRY J IDYDGRUHV DXWQRP RV HP RWP [} DUHWH HVRWR DP RMDO HSHALD® HQM SHD
\)XD HIF FID @D G-WFonR GH H\SpFIHV HYDMYDV H GH GLIFIOGHMFonR 2 \KFHWR GHWD
SHVIXWD J DUDQAX XP QRYR SOXQR GH WDEDBR DSURYDGR FRP ER®D SDUD R FIF® GH

R 3% &O0%R H VHYX GH EDVH SDWD WD FROMWKONR DWHIXIDQER TXH SUREGP DV
IGHQAIEDGRY GHWH SURVMR LQFIDOSRGHUR VHU HVBGRY SDUD QRYRV UAXEBIGRY DIQED P DIV
SUHFMRVVBQR D ( WiIonR $P RUWIDOGD 3WDID ' HVHWB 6XSHIIXL FRPR HP XP D (RYD ( WionR
$PRWDOHP %HMRID @D GDV3HoDV GVSRQER GH FMRWR HP FDP SR H GH JUDYDonR DIQED
PDIRU

$JWGHR DR ,QMMR &KIFR 0 HQGHY GH & RQHIYDonmR GD URAYHMGDGH H DR 3,%& ,&0 %R
SHD RSRWQGDGH DRV P HXV RIHQEGRKHV SHR DSRIR H DRV $JHQMV 7HP SRU URV $ P EIHQMLY
TXH P HDFRP SDKDUDP GXUDQM RVFDP SRV
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/] +HQUITXH/IPD GD &RFHOMRGH-HWXY  6HJ IR SIENDUER 7UQEDGH GHSEXTXHTXH - KHQAQSKHUGD 610D
3HHID  $O[ DQEWHSIFDERGH2 OHWD  $Q & DIRED 6HD YDUDEDV

QMWMR &KIFR 0 HGHV GH &RQHYDonR D URAYHMGDGH — 5HVH 0 DUWCKD GD /DIRD GR -HTXL
8 QYHWMGEDGH ) HGHIDAGH $ @I RDV—&HQAR GH &It GFIDV$IW UDV-&(&$ 8) $/

$ SHVHYD ([ WDWAWED 0 DUCKD GD /DIRD GR -HTXL p XP D XQGDGH GH FRQHYDonR |HGHDO
@FDQ DA (R GRIDOCDOI RDQR D TXDOD SHWD DIMAVDQDM XP D GDV SWGFLSDLY DWIGDGHY
HFRJ P LEDV GDV FRP XQGDGHV UEHUCKDV .J DIDQAGER D VHI XUDQD DIP HQBUH BHQED VHQER RV
VIV GR Jr(HR &D@HWY DPSOPHQM FDSWMDGRV @ WIIR  DSUMAQBQER JUDQEH
IP SRWQFID HFRY PIED H FXGMUDO 1 HWM VHQAGR HWM HWXCGR WP FRP R REMWR DQDQDUD
FIRBIID WSIRGWD GRV MV GR Jr (HR &D@HWN EXVFDQER FRP SBHHQEHU DVSHRRY
SRSXDFIRDIY HWHZFIDLY TXH SRWDP  DX] LIDUQDV Do} HV GH P DGHR \IXWMQIVYHCH FROHYDonR
GHWDV H\SpFIHV @@ WIIR 2V HHP SOUAV IRIDP FDSWMUDGRY SRU SHVFDGRUHV DIMDCDLY
XWE) DQGR D WEXFD FRPR DM GH SHWD $SyV D FRBMP RV RUDQWP RV IRDP IGHQNIEDGRY
TXDQR|] H\SpFIHHDRVH R \KEP FMGRVj ELRP HAID H GWHFDGRY SDUD FROMD GDV.J{ QDCDV D
IlP GH DQDODUVHXY BASHRRRY HANVI IRV GH GHVHQROIPHOR JRDADO (' *  $V I{ DDV
IRDP  FOWLIEDGDV P DFURWRSIEDP HQM  SHVDGDV H DUP D] HIDADV HP %/RXIQ SDUD SRWMURU
DQ QH KIMRYJILED ' XUDQM R SHIRGR GH HIXGR IRDP FRBMIGRVDRWGR ~ H HP SDUWV
PDFKRVH  Ir PHDV GHW VH\SpFIHV & DAHAWV\DSIGXY & DARHRAMY ERFRXWWH & DAHAWY
GDPH $ H\SpFH FRP PDIRURFRW GFID IRL& ERFRXW FRP  IQAMGXRV VHIXIGD SRU&
\DSIGY  H& GDQOH 4 XDQR DR FRP SUP HQR GD FDUDSDoD DVIr P HDV DSUAHQEBADP
P DIRWAV FRP SUP HQRV H\SHAID® HQM & GDQDH YDUDQER HQAM H PP FRP PpGD
&H s PP 3DUWD DV GHP DIV H\SpFLHV DV Ir P HDV DSUMHQEBDP FRP SUP HQRY TXH
YDUDUDP  HOQAH H PP FRP PpaD GH s PP & ERFRAW H  H
PP FRP PpGaD GH s PP & \DSIGXV (QAM RVPDFKRV RV P DIRUHV FRP SUP HQRV
IRDP HP & \DSIGXV FRP PpADCGH s PP & ERFRXWDSUWWHORXPpADGH s
PP YDUDQGR HQAM H PP 2 VPDIRUMSHRVIRDP UWHMADGRVHP It P HDVCH
& ERFRXW FRP PpGD GH s J DIDQERHMWH H  J 4XDQR| SURSRWNR
\H XDO D P DIRUSURSRWNR GH Ir PHDV IRLREVHYDGD HP & GDQDH 0) HYIGHFIDQER
PDIRUQ-PHR GH Ir PHDV GHMD H\SpFIH @ 5(6(; -HTXi 3DUWD DV GHP DIV H\SpFIHV D
SURSRWIR GH It P HDVSDUD P DFKRVIRLIQHIRUD  FRP H 0 ) SDID& ERFRXWH&
\DSIGXV BASHAWDP HQM 4 XDQR DR ©QEFH * RIDGRWRPiI WER * 6 RV P DIRUAV YDBUHV SDUD
PDFKRV GH & ERFRXAWRFRUHDP HP |HYHUHLR PDQMQR \HDFIPD GH DWW MBR $V
IrPHDV GD PHWPD H\SpFH WHIDP SIFR HP MGR 2 ED[R Q-PHR GH IrPHDV
FDSWUDGEDV \KIHH \REWHSHWD FRP WFR DRV HWRTXHV CDWWDY GHMGR | H S®WonR
H FHWYD GH Ir PHDV PDGXIDV ( WADWJ DV FRPR SHVIXWMD FROADD HGEXFDonR DP EHQEO

P RQVRDP HOR GD SHWD GRV MWV H 1IVFD@ DonR VR 1XQEDP HOMAY SDUD \MWMQEELTEDGH H
SURMONTR GRV HWRTXHV SHVTXHLRY GHWD HVSpFIH FRQMEXIQER SDUD D P DQAMPITR GD SHWD

DUMDQDO

$IJWGHHP RV D \RGRV RV SHMFDCRWAHV TXH DX IIDUDP (D FREMY GH H HP SOUHV SDUD DQ @H
EHP FRPR D WGV DV EROMAV H YRGQNURY DV TXH FROQNEXWP FRP D FReM» DQ QH H
VIVMP DW Do GRV DGRV $JWDGHFHP RVWP EpP DR 3WRIWPD * () 0 DUTXH FXWMRX JUDQGH
SDUM G-WD IQFIDWD HDR 3,%&  ,&0 %R
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* RDQD3DD]]L  H)HIDWGER* HMP %FNHU
QIR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHMGDGH 8 QYHWMGDGH GR5IR* IDQEH GREXO

2 EIRPD 3DPSD QR \XOGR %IMOp |RP DGR SUHGRP ICDQMP HQM SRUYH] HViorR FDP SHUAH
P DV DSUVHQB KHMURI HGHGDGH HP H\SpFLIHY \RBY H BIBIYR FRP SRQER GLHBHQMY \IMMP DV
HFRQJIERV $SHWDU GH REXSDUDSHDV ~ GR WUIMUR QDFIRDO DEWD P DV GH
H\SpFIHVGH I@WD H IDXD HTXYDBIOMVD  GR\VRWOS MADGR QR SDIV &RQMGR p XP EIRPD
GHUOHFDR HP WMPRY GH FRQHYDONR FRP DSHIDV ~ GH WD i WD SIRMIIGD SRU
XQEDGHV GH FRQHYDonR 1DV ~@P DV XDV GFDEDV XD YHI HMBonR FDP SHWH WP IGR
UDSIGDP HQM \XEWYMGD SHE FXGR GH JWRV $ FRQMWAR GD YHI HiBonR CDWYD [P STFD SHED
GH KDEMWSUGFLISDOFDXVD GH H WR GH HVSpFIHV WUV $WIP p XU HQM FRP SUHHQGEHU
TXDLV \MMP DV HFR®.J IFRV GR 3DP SD HWAYR P DIV SUHWRQDGRY SHD SHED GH YHI HVBonR CDWID
H HWWYR P HRV SRMIIGRV D IIlP GH \KEMGADUDo} HV SDUD D FRQHYDonR GD EIRGYHMGDGH
(M HWMGR WIYH FRP R REMWR DYDIDUD SHED GH YHI HVBonR COWD HOAM H HP
FDE VMMP D HFRPJIFR GR EIRP D 3DP SD H D FREHWMUD SRUi UHDV SURMJLGDV IGHQNMIEDQGR
OFXQV SDUWD \WEMGEADUD DP SMonR GR VMMP D GH XQGEDGHY GH FRQHYDonR ) RLX\W) DGD D
FOWILIFDonR EIRtMED GR 3DPSD TXH R GMGH HP (RYH MMMP DV HFR@JIFRV FDP SHWHV
DEEXVYR DUHDLY EDUED GH ERGH \XEP RQEBGR D@QAFR \XEP RQBQR GH IQMIRU HSIQBR
JUPIRR QRUGR H\RR ID\R H XP IGUHEO \WEWRSIEDOFRUMLR 2 V GDGRV GH X\R H
FREHWMUID GR \RR VIR GR 0 DSURPDV  &RBOMR ~ $V FOWHV GH X\R GH |RWP Do} HV QDWUDLY
IRDP UHFOWMLIEDGDVFRP R ~YHJ HVidonR QOWD™) RLFDBXOGD Di WD GH YHI HviorrR QWD SRU
\IMMP D HFR®JLIFR SDUD RV DQRV GH H EHP FRP R R SHIFHQMDOWHDWIR | | WD VREO
GH FDGD \MMP D 3DWD DVi WDV SIRMIIGDV IRDP X\ DGRV RV GDGRV J HRUM HHFIDGRY GH
XQGEDGHV GH FROHYDoR  \WUDV I[QRIHIDV H WUMURY TXGP ERDV H MMOMY 7RGRV RV
MMP DV HFRQJIERV SHEHDP YHIHWonR QOWD (R SHUIRGR JHDBHOM FRP PDIRU
IOMOIGDGH RV ~@PRV D DRV &DP SRV ORKGHR H H\SIQBR DSUNVHQBDP JUDQEH
UHGXonR DQMV GH 2 FDPSR GH \R® ID\R \MYH SRXFD SHED P DOMQGER TXD\H H
FREHWMUD YHI HVCRW LQDO-i - RVFDP SRVDUEXWYR EDUED GH ERGH \WEP RQEIGR GH IQMUIRUH D
| U \XEWRSIEDOFRUMLD SHEHDP HOAM H 2 VFDP SRVFRP DWDIV \KEP RQEICR
DVQAFR H JUDP IGRR \RIHIDP SHEDV P DIV \HYHIDV DFIPD GH $ FREHWMUD SRUi WDV
SUIRMILGDVp IGH IMMOM RXIQHIRUD ~ HP \HW \IMMP DVHFR®JIERV $SHDVR FDP SR GH\R®R
UD\R DSUMVHQE SIRMoNR \LJ QLIEDWD 2 FDP SR QRKXGR WP H R \XEP RQBCR CH
IOMIRU 2 \/ \MMP DV HFR@J IERV P DIV P SDRBIGRV SHD FRQMWAR G YHI HBonR (DWD
\AIR RVP HQRVSIRMIIGRV 3RIMKD YH R VWMP D P HQRV SUAWIRQDGR H P DIV SURMI IGR p DTXHB!
FRP P HQRUDSWATR DJWFRD 2 3DP SD FDUHFH GH XP D FVADWJ LD GH FROHYDonR LQMI UDGD D
SU WEDV DI URSDWRWY \KMQIVYHY FRP DP S@MonR H IRVBGFIP HOR GR \MMPD GH i WDV
SURMJLGDV GH | RWP D D J DIDQAUD SURMonR GH XD EIRGYHWMGDGH

2 VDWRHDIWGHHP DR,&0 %URHj 8)5* 6 SHBR DSRR SDUD D UHD@) Dok GHWM WDEDEBR
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6DP XH® ILDQED GH&DYDBR ~ 3DXO® 6RDUAV3IGKHLR ) DEIDQD &p] DU) pd} +DFNDGN

8 QYHWCDGH) HGHIDAED %KD 8) 96  ,QUAAR & KIER 0 HQGHV GH & RQHYDonR GD URAYHWGDGH &0 %R
8 QYHWGDGH ) HGHIDOGR 6X0CD YOKID 8) 6% & DP SXV6RMI HGHV & RWD / DERIDWUR GH ( FRBJID H & RQHYDoNR
0 DUCKD

3H[HV SDSDIDIR EXA} HV HJE P IERVGD FRWE EUDMGILD SRWXHP P SRUBQM SDSHOHFRYJIER
HP UFLHV FRDEHRY 1R HQEQR HJFROADP \H DPHDODGRV GH HWDnR GHMGR |
\REWSHWD ,QFIDWDV GH FRQHYDonR IRFDP @D SUREIoNR GD SHWD DR ®QR GD FRUD
H FHR HP XDV SHHYDV ([ WDV DV TXDLY D SHVFD p SHIP IWED P HAIDQM UHI UDP HQR GD
FDSWD H FRPHFIDODonR SRU PHR GH 3OQRV GH * HWWR /RFDO (MM HWMGR EXVFD
FDUDFWU, DUD FDGHD SURGXMWD GH EXGE} HV H DYDIDUD HLEi FID GDV P HAGDV GH FRQARBI GD
FRP HIFID@ DonR GR 3OQR GH * HWYR /RFDOGD SHVHYD ([ WDWIWE 0 DUCKD GR &RXP EDX
YDKID $WDYDV GH HOAMMMEY HAXMDGDV |RIDP DP RMDGRY RVR SHWDGRUV H RV
HWEEHBFIP HQRV @FDV PDSHDQGR DVSHRRY GH EHHIFIDPHQR H FRP HIFD@ DonR
SHUXEEGRY DSRQEP DP SonR M QLIEDAYD GH UHQED IIQDQFHLD D SDWWJ GR FRPpUFIR GH
EXA} HV QR YHUIR @D WHIED P HQDA DP MDUGRY SHWFDGRUIAV p FRP SR SHD DMMGDCH
HQTXDQR D P DIRUD GRV FRP HIFIDQMV DSRQEP  TXH EXG} HV UHSUNVHQBP < DV YHEDV
$106D D DQ @H GRV HBV G FDGHD SURGXWD D FDUDPWLDP FRP R DIMVDQDOH LP SRIMIOM
\RAIRHFRQRP [EDP HQM DSHVDUGH FOURV GH\DI LRV BHDFIRQDGRY DR FXP SUP HQR H | VFDX@ DonR
GHPHAGDV 2 HWMGR DSRQM [QMIAWH GD FRP XQGDGH @ DJ UHJ DonR GH YDBUDR SHWDGR GD
UVHYD H WD SRUP HR GH XP VHR GH RWHP GR SHVFDGR DUMDQDCH HWEEHBFIP HQR GH
XQEDGH GH EHH IFIDP HQR & RFOL\H TXH D FDGHD GH SURGXonR ®UDQ DAD GH EXA} HV p
UHBNDQM Q@ WU IR P DV TXH DV P HAGDV GH FROARBI GR 3R GH * HWR / RFDODIQED iR
@ MV GHFHWMBIQER GH P HBRUDVHP \XD [P SBP HQonR

1BMVET D BW EXAoR FDGHD SIRGAMD UHVHID H WDWYWR P DUCKD

$JWDGHAP HQRV DR &RQHBR 1 DFIRPOCGH ' HVHQROIIP HOR & IHQWIFR H 7THFGRQJIFR &13T
SHD FRFHWTR GDV ERESDV GH SHVTXMD DRVDXRIV 60 & ,& SURFHWR Q H

)&)+ 34 SBFHVWR Q DR , QMR &KIFR 0 HQGHV GH & RQHYDonR GD
NRAYHMAEDGH ,&0 R H XD HTXISH @FDOGED SHVAHYD ([ WDWMYWR 0 DUKCKD CR & RXP EDX SHR
DSRR WFQEFR j V DWIGDGHV GH FRBMY GH GDGRV HP FDP SR 3RUIIP j FRPXQGDGH GH
& RXP EDX SHD J HOMUH-HSWGDGH
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5D DHGRAW XHV0 DFKDGR
QMR & KIFR 0 HQGHV GH & RQHIDonR GD URAYHUCGDGH —-,&0 %R

2 SUNVHQOM WDEDBR DSUMHQD FRFHVRY | XQEDP HQRY H HVADWJ LDV SDWD D [P SGP HQonR
@ 7WDYHWD D &DUERQYID FRPR WIBD HVAXMDQM GH X\R S-EGR (R 3DITXH 1DFIRDO
* XDUFDQD 35 FRQUGHDQER HX SDSHOD WUMRIDA DonR GRV2 EMMWIRVGH' HVHORGIP HOR
EXUMQNVYHO 2" 6 H D FRHAWIGDGH G 8 QGEDGH GH &RQHYDonR 8& FRP RV \WUMURY H
FRP XQGDGH GR HQRUR &DWMBDQRY 6nR -Rp GRV 3IGDYV /IPHID * XDDWWED H 5IR
6DIWDGR &DQERYD O RWMMY 7D \H GH XPD WIBD GH ®QR FXUR IQHIGD @ 5HCH
DMGILD GH 7UBDV YRIBGD | SURMonR H YDBUW DonR GH \HYIoRV HFRWMNP IERV H GD
\RFIREIRAYHWGDGH GD 6HUD GR 0 DU SDUDQDHQH 2 REMMIR GR HWXGR IRL DQDQDU D
HAXMDonR GD WIBD FRPR HVADWJIID IQMIWDGD GH FROHYDomR JHWWR SDWWFISDWD H
GHVHOYROIP HOR WUMRIDOMMWMQNYHOD SDWWIGH Do} HV GH X\R S~EGFR RUHQEIGDV SHRV?2 ' 6
H SHEV LOXKP HQRY QRP DRV H WFQERV YWHOMV $ P HRGRBJID DGRRX XP D DEREDI HP
TXDQAWD SRUP HR GH HWYGR GH FD\R DIWEXOQER WHYVTR \WMP | WED GD QMDD FLHQWIED
FRP GHWETXH SDUD DXVRUHV FRPR &DUYDBDHV &DBUDW 3XKDN\D * IRW  =IPPHPDQ
HERIWID \RFIRDP EIHQMO P DSHDPHQR JHRHVSDFIDOH SHVIXMWD DonR - 7WV H SHAo} HV
UWDO DGDV XPD HP H GOV HP SHP WDP R GYDQEP HQR GH DAEXWRY H SROQRV
HVADWJ LERV GD WIBD Do} HV GH P DGHR H QD@ DorrR HVAKMDQM EHP FRP R D IOAMOoNR GH
DWPDAGDV IRRIUIEEDV FKPHDVWDS R KkPEMR GR 3WRIWPD O RQWD &O0UR 2V
UVXEBGRV IQEEDP TXH D P SBP HQMonR GH XP D WIBD GH BQIR FXUR FRPR D 7UDYHWID GD
&DQERQYD SWRPRYH DPP @D FRHAMIGDGH GH SDMDIHP H GR HFRMWWPR D IQMIWonR
\RARMUMIDOH R | RUDBFP HOR CD JHWWR S~ETFD GD 8& LQMIWDED DRV SOCRV GLUARIV
P XQEISDIV H BIIRQDY 2 SURFHWR GH HKMUDonR FROUGHIRX DIQED D FRGH R FRP RXADV
WIBDV UH] IRQDLY — KMYUEDV FRPR RV &DP ICKRV GR $UWDIDO GRV $P EWMRV H GR 3HDEILX H
FROMP SR QHDVFRP R D SR & DloDUD GH & IFGMWUMP R H D 7UWBD CD * IDQEH SHVHYD GD 0 D
$VRQAD $ IQFIDWD DQFRID VH QD SHVITXD FIHQWIED HP FXUIR GR DXVRU QR 3OQR GH 0 DCHR
GR SDITXH @ 1R® 7pFQED GH 8\R 3~EQR GR 1* , &XUMED @V 3RVBUDV
00$ 07XU,&0%URQ H H®/HQ TXH LOMM_D 3ROAFD
1 DFIRPOGH ,GFHOAR j 9 MVBonR | V8 QGDGHV GH & RQHYDonR FRQRIEDQER XP DFDERXOR
GUDOIDYRI YHOj JHWWR IQMIUDED GH WIBDV FRPR LQWDHVAKMD YHEH H GH IGQRYDoNR
WDQU RP DD & REFGL\H TXH D 7UDYHWD GD & DQERQI D WHSUVHQM XP D \RGonR EDVHDED Q@
DMUMD 6E1 WSTF YHOHP RAWRY FRQM RV FRP SRIMQFIDOGH FRQAIEXoNR GUAD SDUD RV
2' 6 H DUWFXDQER FROHYDONR YDBU DonR \WUMAIDO H SRONFDV S~EQFDV
P XQMFDOUHY

$JWGOR DR, QMR & KIFR 0 HQGHY GH & RQHYDomR GD URAYHMCGDGH &0 UR ] HTXSHGR
1*, &XUMED DRV FRDERDGRMHV GD H SHEonR 7ADYHWD CGD &DQERQID H DRV SDUFHURV
IQINMFIRCDLY GFDLY SHD FRRSHWDonR WFQEFD H DSRIR j  UHD@ Dok GDV DWHGDGHY GH FDP SR H
SHVIXMD
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O DWIXV' RXUDGR 91HWD /1MPQ &DMP LR GD 618D &DWDR $XIXWR ) HUHLD 5RAIDXHY * DWR 6DUWD
$OHVCERVEDQRY

8QYHMGDGH )HGHDOGH * RLV SQYHMGEDGH )HGHDOGR $PDIRITV  ,QMMR &KIFR 0 HQEHV GH
& RQHYDoNR GD URGAYHMGDGH

$ $PD]{QD FREW FHFD GH  PIB} HV GH NPt GD $PpUED GR 6XO (PERD j SUPHLUD YWD
SDUHOD \HUXP D | GUWED GHQD H KRPRIr GD DQ QHV P DIV GABBDAEDV WHYHDP XP P RDIER
GH IRWP Do} iV YHITHBLY GMWDEV FRP FRP SRMo} HV | UMDV YDUDGDV IQ GHGFIDADV SRU
GLHHOMY \RBY DIMXGHV WUIPHV KIGUERV H SOYDY 2 6HQRUDPHQR S5HPRR p XPD
| HUDP HQ® H LFIHQM SDUD IGHQNIEDUH FOWLIEDUD YHI HVMBonR GH XP UHFRWM HVSDFIDO 1 HWH
FROM R D SUVHQM SHVIXAWD WIYH FRP R REMMYR IGHQNIEDURY WSRV GH YHIHEonR H \MDV
YDUDo} Hv ®FDLY QRV & DP SRV$ @ RQBCRY D %BFID GR* HR (R 3IFR GD 1 HEGD —SRQR P DY
DOR GR %DMO—\MMDGR QR IQMIRUGR 3D XH 1DFIRPOGR 3IFR G 1HE@D $0  9%AFRX \H
\BP EpP  GHVFUHYHUDV | VR MRQRP IDVED i UHD SRUP HR GH YWD lQBFR FRP GHVBBDP HOR GD
FRP SRMonR | QUWWED H IGHQNIEDonmR GH H\VSpFLHV IQEFDGRIV GHWHV DP EIHQMY 2 SDITXH
HW GFDO DR D 1URQMLD %DMEO HH XHD DEWDQIHQER RV P XQEtSIRV GH 6nR * DEUHOGD
&DFKRHLD H 6DQM MDEHOGR 5IR 1HJR $0 FRP GH D i UD \REWSRWE D \WMUDV
IQRJHV 3RU PHR GH GMDQEPHQR EE@IUIER H GR XR GH [HUDPHQENV CH
JHRSURFHWOP HOR FOWMLIEDUDP VH RVMWBRY GH YHI HMBonR GD YBFID GR* HR i UHD \MYDGD QD

EDVH GR FXPH GR 3IFR @D 1HE@D D P GHDOWYCH ( QAH MBR H DIRWR CH XPD
HSHIoNR GH  GDVIR.WDQ DED HP SDUFHUD HQAH ,&0 %R H RV KHUE URVGD 8)35 ,13$ H
8Q% ' XDQM HWD PIMAR IRDP FROMIGRY H |RWRIUDIDGRV W[RY HP IDH CH

P EDP HQR LQFOLQER D YRQGHWD GHEGDH 0 DI XIUH —@WBED FRP R DP HDoDGD GH H WbnR QD
Sly[ [P D DDQ DonR GD ) ®D YDMBILUD 7DP EpP |RLIHVD XP D FOWILLEDonR SUHTP LQDUIQ VX

QVIMRMRGRP IDV FRP EDVH @D FRP SRMonR | GUWAED REVHYDGED $VIRWP Do} HVIGHQNIEDEDV
GFOHP & DP SRV DEHWRY GH 6\MIRBISVY HP WUHLD ) ®UMB GH YRQIHWD FRP \RR WURWR
) BUWE DAR P RQEC USi UD ,BDV GH EWRP p@V 9H] HBonR DQARSY DGD DQMR JDUP SR

9HIHIonR DEHMD FRP RFFKIQD VMWL H \DPDPEDIDV ) ®UHWE DIR PRQED &DP SRV
SHWHY GR 3IFR GD 1HE@D <DUSR H 3IFR GH 0 DWR (PERD D UWHDonR FRP [P DIHY/

UHP RV DIQED HAMD HP GHVHQROIP HQR XP D FOMILLEDoNR QR \WSHYMRIDED FRP IP DIHP
6HQAHO FROHIXX UHFRQKHFHU DP ELHQMV FRPR IGUHENY GH YRQOHWD H
| GUWEV DR PROBQDV $ YHIHWonR GR 3IFR @D 1HEGD WMHD FRP EDVH HP QMIDMWD
H\SHFIDO DGD H REVHYDo} HV GH FDPSR XP D (RWYHOGYHWIGDGH DEDSWGED D FRQED} HV
H WHP DV GH DOVMGH H F@P D $ i UHD DEW D GHVGH | GUAWENV GHQDV DV DAVMGHV P DIV EDIf DV
DWW FDP SRV IXSHWWHV H YHI HVBo} HV GH DAYMGH RV VRSRY P RQEGKRWRY $ SHVTXAD \REWH RV
& DP SRV $@P RQECRV GD %OFID GR* HR VHI XH HP DQEDP HQR FROUGHIDQER D FRP S®f IGDGH
GRDP EIHQM D UHFRW QFLD GH QXYHQVH D @ MonR HVSDFIDAGDVIP DI HQYGH \DWOM

$JUDGHFHP RV DR IQMMR & KIER 0 HQGHV GH FROHWYDonR GD EIRAYHWMGDGH DR 3,%& H DR
SRYR <DQRP DP LSHD RSRWMQGDGH GH SDUWNFLSDUGHWH SURVVR
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9 IQFIXV+HQUTXH YDUERD $PDUDO  / HRQDUER 3HULD GH $ Gk QD 0 DUDCH @D &K . DI HU 3HAR
) ROHFD & RWiD /XFDV GRV5HY GH 6RY D 1D\DWD )HUHLD GH 3DXD  1tFRDV &ROFIR  5DTXHO

YHIDQ@GHV=RJDH®R  7DGHX* RPHVGH2 @HID 0 DUFHR 3WHVIRIXHUD GH&DYDBR  $\ VD 5RAWXHV
GH2QHWD SHDWRGH/IPD6DQRY -~ $Qp@D* RPDOHVED BIGHID  /IIDQYRQRIH GH$® HED

8 QYHWMGEDGH ) HGHIDOGH 0 KDV* HDY  5HCH (FR ' IYHUD SDUWD & RQHYDonR CD URAYHMGDGH  ,QMYMR

1DFIRDOGD 0D $VRQMED  7UHU &DV &ROHYDWRD QEIDWH 788, OMMR &KIER 0 HIGHV CH
&RQHYDoR @ URAYHMEDGH &HQAR 1DFIRDOGH 3HVIXAD H & RQHYDonR GH 0 DPtIHRV & DIYRRY —

QOUR &(1$3 ) XQGDonRGH$SRR| 3HVIXMD—) 81$3(

$ LODVIR GH FinHV GRP p\MERV &DQVIDP MDY HP DP EIHQMV | QUMELY WP \H VRIDGR XP D
SUHRFXSDonR FUMHQOM SDID D FROHYDomR GD IDXQD MOHVAH GHYIGR |  SWHEDonR
FRP SHWNR SRUBFXORVH | WDQP IMAR GH DI HQMV SDRIT QERV (M HMMGR GH IQFIDoNR
FIHQMVIED FRQGX IGR R 3D XH 1DFIRQIDOGR &DSDWDy  31&  HOAM H LA RX D
\RIRSUHYDOQFID GH BMKPDQRH HP FriHV GR HQRWR GD XQGDGH GH FRQHYDonR H \XD
RFRW @FID (R IQMIRU GR SDUXH 1RWR REMMYR IRL FRP SUHQGEHU D HSIGPIRRJID GH
SDWJHRV HP FIFXOonR FRP P S@Do} HV AUV SDUD D FRQHYDoNR H D \D~GH S~EQD
3D \BQR IRDP FRBMIGDV DPRMADV GH \DQIXH GH  FrHV RIXQERV GH FRP XQGDGHV
@R H DR 31& DQPDV TXH SRUVHBP PDOAMRV \RIRV SRMJFIDE HQM DGHQADP D
XQGDGH GH FRQHYDonR 6IPXGEQHDPHOM IRDP IQMIOGRY  SRQRV GH DU DABDV
IRRIU [LEDVHP i WDV GH ERED H FHQADY GR 31& SDWD P RQRDUD SUMHDD GH FrHV VHQER
SDUM GHWDV DWPDABDV DIQGD RSHDQMV HP FDPSR  $GFRDEHOM  UHIMADP RV
DYIWEP HQRY GH FriHV HP \WIBDV IQMEDV DR SDUTXH 1R 3&5 SDUD /HWKDP QD \S 7RGRV RV
DQP DV IRDP GHJDWYRV SDID R DIHQM ' DVDPRVADV ~ |RUIDP \XEP HMEDV DR WM ( /,6$

FRP DQMHR .' ' 5 SDWD /HWPDAD \s WHYHDQER TXH 1 &RV Fnv DP RMADCRV
DSUAVHQBDP \RIRWHDWGDGH $V DU DAGDV IRRIU [ IFDV UBHIMADIDP D SUMWMHDD GH
FHv FRP XPD WD GH G\WFonR GH D [AMGRY Gbv GH DP RWADI HP

&RPSGP HOBWPHOM IRDP WDODGRV  UWHIIMARY IQCEHSHQGHOMY GH FrHv DV WIBDV GR
IQOMIRUCGR SDUOXH 8P GDGR WHBIDQM IRLD REVHYDonR GD VREUWHSRMonR HVSDFDOHQAH DV

i UDV X\WD DEDV SHBY FrHV DP RWIDGRY H SRULP SRWEQMV P DP t HIRV MOHVAHY FRP R D R@D
SD\ED 3XPD FRFRRU WDWD (LD EDUEDWD NAJXDWIED /HRSDUGXY JXWMGV H P DUDFDV /
SDUEDDY $ SUHVHQD GH FiHV GRP pWWERV HP DP ELHQMY QDWDIY p XP 1 DWRUTXH FRP SURP HM
\LJ QLIEDWYDP HQM D FROHYDoR GD |DXD MOHWH H D \D~GH S~EGD $ FIFXDonR GHWHV
DQP DV HQAM i WDV XEDQDV WDV H IGUHWELY HWBEHBFH XPD SRQM HSIGHP IR9JIED
IDFMBQER D IQARGXONR H GWHP IQDonR GH DIHQMV SDWRIr QERV QRV HFRAMMWMPDV 1R
FROM R GD GKPDQRH K UBHDVRY GH MOHVHY GHELOBGRY SHR SDIDMMWP R VHQGER R FnR
GRP p\WER DSRQEIGR FRP R IVHYDWUR GH H\VSpFIHV GH GMKP DQD HVSHFID®E HQM HP UHI G HV
GH FRP SDUBDP HQR GH WFXURV H DA SUDOGFID GD GRH®D 3RURMR OGR D HAHVD
WHDonR GRV FnHV FRP DV FRPXQGDGHV KXP DDV RV VRUD SRMJFDY \HOMHDV SDD R
P RQRDP HQR GH GRHQDV ' IDQM GHWHV DFKDGRY UHWDAIP RV D GHFHWIGDGH XU HQM GH
DGROMR GH HVADWJIDV GH FRQARBI SRSXOFIRIDOH PDCHR \DQWUR GRV FriHV  LGFOLQER
YDFIQDonR H HFRBUWDPHOR $@P GWR D [PSGPHQBonR GH PHAGDV GH HGXFDonR
DP EHQEOH R GAVHQROIP HOR GH SOQRV GH PRQVRIDP HQR HSIGHP IRPJIFR FROMR CGH
SRSXOo} HV GRP pWFDV H MOHWHV \iR FUFEIDLY SDUD PIMJIDU RV [P SDARV H SUIRMIHU D
FIRAYHWMGDGH H D \D~GH GH VRGRVRVHQROIGRY

$IJWGOR DR ,QMMR &KIFR 0 HGHV GH & RQHIDonR GD URAYHMGEDAH &0 R ( WVWRD CGH
YHMUQ UD GD 8)0* 0 RKDP P HG EIQ =D\ HG 6SHFIHV & ROHYDWRQ ) XQG 5HGH (FR ' YHUD
7L HU& DW & RQHIDWRQ, QWDWYH HDR 3,%& ,&0 %R SHD RSRWQGDGH
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SRAWIR-RHIIDD/HW  &OUD GH6HD &RWD -XIR &p\VDUO RQACKD GCD 6IGHWD 6ROV & OUWD 610HLD
5RWD

QUMM -XUKP L SDUD & RQHYDonR GD 1DMUH D QMR AADMBLLR GR 0 HR $P EIHQM H GRV 5HRXURV
1DMMDYVS5HRY YHY 8 QYHMGDGH & DW@FD GH %DM

$VXQEDGHVGH FRQHYDonR 8& GD 5HILR ,QMIUDED GH' HVHQROIP HQR GR' IMABR ) HGHUDO
H(QRUR 5, ( HWR Q@ B IR FHQADOGR EIRP D & HUDGR H \H FDUDAWMU DP  SHD LOMUDFH
FRP DP EIHQMV XD SRYRDGRV H XUEDQRV ( WH FROM R SURSRIFIRD LOMDorR GH SHWRDV
FRP DQP DIVMOHVAHY TXH YIYHP QD UHJ LR HVBP EpP SRGH J HIDUFRQ @RVH WDXP DV 8P WP D
[P SRWIQM GHWD \WWDonR HW BHDFIRQDGR | SUMHQ@D GH FHV GRPpWMERV HP i WDV
MOHVAHY RX B} HV CPWRIHV 8P VBPDQEX EDQGHLD 0\ WP HFRSKDID WEDPMD  SUNVHOM
@ /MWD 1DFIRDOGH (\SpFIHV G ) DX $PHDoDGDV GH ([WHnR GH @ FDWJIRID
IOXQHI YHO 98 IRLWMIDWGR R ') DSyV FRQ@R FRP FriHV H SRUMURP HOM WDVBGR 2
RENMMVYR GR WDEDGR | RL REWIUGDGRV \REWH R H\VSpFIP H @D QDWW D DSy VVRGR R SURFHWR GH
UDELMBonR WHD@ DAR SDWD I(QEFDUDO} HV GH P DQHR GH | DXQD MOHVAH QR & HUDGR & HQADO 2
U\I DWW DFRQMFHX HP MQKR GH @ WIIR GD j WD GH 3UWRWONR $P EIHQBO$3$ * DPD
H&DEHOD GHOHDGR ')  IRLUHD@ DGR SHR YDWIBITR GH 3REFID 0 [OBUSP EIHQBO 930 $ ' )
SDWD R &HQAR GH 7UDIHP GH $QP DIV 610HVAHY HP %DM@® &HBV' ) H HJFDP LQKDGR DR
+RVSMIOGD ) DX 6I0HH +1DXV RQGH WHFHEHX WDVBP HQR &RP D DA HP P DR GH
IRL HFDPIGKDGR (RDPHOM DR &HMV') RQEH SDWRX SRU XPD IDVH DYDQXDED @
UDEMBonR &RP EDVH HP GDGRV WFQERV H HWMGRY SWYRV R DQP DORL\RIR HP PDIR GH
@ ) RUMD 1DFIRDOGH %MD ) 1% XPD 8& GFDODAD R' ) JHIGED SHR ,QMMR
&KIER 0 HQGHV GH & RQHYDonR GD URGAYHWGDGH &0 %R H EDVH GH SHVIXWD GR QMR
-XUXPL RUDQ]DonR GD \RFIHGDGH FIMOFRP SURVMR GHAFDGR j H\SpFIH D WULR 1HWD
RSRWQGDGH R DQPDOSDWRX D \HU PRQWADGR YD \DWOM H WGR 9+) “9HY +LIK
) BITXHQR ™ SDUD P DIV FRKHAIP HOR $SyVXP PrVGD \RGMD R DQP DCH SBURX P XMVi WDV
@ 8& H @ $3% G %FID GR 5R ' HWFREHWR FRP SWHHUY GFID SRUGFDY GH IRP DonR
\DYKQED $WDYpV GDV REVHYDo} HV D FDP SR FROWEIMRX \H TXH R DQP DOP DQMYH VHX \FRUA
FRSRDO DSHVDU GRV GHVBFDPHORV GiURV TXH GPDIEDP HHJID \RPDERV
DSUR] LP DEDP HOM NP SHUFRUIGRY R WP SR SHVIXMWDGR R TXH IQEED D FDSDFIGDGH GH
IRUDJHDU QR DPEHQM H TXH D i WD WP SWRYIGR RV BFXURV QHFHW URV SDUID \XD
\REWMY GFID $ DSUR( [P DonR GH PRIDADV FRP D SUAMH®D GH FnHv DSRQEP SDWD XPD
FRH IMNVGFID $SHVDUGH WUVH DSUR] P DGR GH URGRYIDVj VP DUHQVGD 8& QTR KRXYH IQRFIRV
GH WDYHWID 2 V GDGRV GHWH SHIRGR SHP WP XP D P HBRU FRP SUHHQAR \REW R DQP DO
UDEMBCR @D WIIR GDV IQMIDo} HV GHBI FRP R DP EHQM H GD FROAY GFID FRP TXHMIVHV
IP SRUEQMV SDUD DQP DIV MOHH QDWRY HP 8 QEDGHV GH &RQHYDonR D SDUWJ GHWD
HSHIE D 2 \VBPDQEX EDQEHUD SHVIXWMDGR SRGH LQEFDU Do} HV SDWD IGHQWIEDonR H
FROARGI GH DQP DIV GRP pMFRV HP 8 QEDGHV GH & RQHYDonR P HAGDV SDUD DI XJ HQEP HQR
GH DQPD SY[IPRV j V URGRYIDV H DWIGDGHV SDUD PDHR H WFXSHDonR GD YHI HilonR

DWD



$ PN Q3-FOTe P EBT HVIEBT L& BT F &/CDIPCBJT EB DUP@VOB DPN P
JEDBEPS-T BN CFOBJII CP CP3F EP &TQ3P 4BOP

$D3DXDE6I0D* RPHY  * DEUH) HEDQERSHHXH /X ) HUDQER' XERF

8QYHMCDGH )HGHDOGR (\StWWR 6DQR 8)(6 FDPSXV 6nR ODWMXV  — QMMR &KIFR 0 HQEHV GH
& RQHYDoNR GD URAYHMGDGH ,&0 %R

$ SHVHYD URPJIFD GR&YWHIR* DQEH 5(%2 &*  XQGDGH GH FRQHYDONR | HGHIDOWMDGD
R QRWM GR (\StWR 6DQR BHSUMQD XP [P SRUBQM WP DGHVFHQM GD 0 DD $V@QIFD 6HXV
UDFKRVP DQNVP XP D YH] HVBonR USi UD SUMVHYDGD TXH UHI XD YDUL YHY DP ELHQELY H \IWMQD
D GYHMGDGH GH SHI HV QDWRV ( M HUYGR WP FRP R REMMYR FRP SUHHQGHUFRP R GLHIHQMV
QYHY GH FROQHYDonR PRGDP D GHW H D HVAKMD GDV JXGDV W IIEDV H IXGFRDY GD
IFWR DX $VFRBMIVIRDP WDQ DADVHP GRYV SRRV (RIOMIRUGD 5(%2 &* 5&* HIRD
@ XQEADAH @R UR \B-QPV PXQESIR GH 3HAR &DQJ UR (6 D MDQM G SRQM GD -DFXED
)RDP FREMIGRV  IQAMORV VHIER ~ RIQMIRUGD WWVHYDH QR SROR HWUIR ' HIMV
HW/P DIRV IRDDP DQDODGRY X\ DQER RV P pVRGRV GH |UHTX GFID GH RFRW GFID H GH

SRQRV 1R SRQR HWIR 0RHQXDXMD YINMD & DMQDX IRL GRP LCDOM
VHIXIGD SRUSVADQD] OFX /'« WHQ " HXWMURGRQ [OMP HAXV ( LJHQP DQD H
&KDUDFIGXP FUFDUHQH 0 DDQNL 6DUP HQR 6RDUHV 610D 0 DOQAL /RSHY QIHAWR  %FNKS
FD® 1R IQMIRUGD 5(%2 &* IRDP UHIIMADGDV O P DIRQDWA P IEURBISLY

6\MQEDFKQHU Q * HRSKDIXV EDMOHOLY 4 YR * DPDG Q &
FUFDUHOH Q  $FHOARQEKWM VESWRY (LUHPDQR  (LHP DR Q ' IQMPHIAXV
Q HBFORP\WH[ YLIXOWV 1IMHD \EWYFNHU Q  \HQERHWD~GP D FDWIRU DD

FRP R YXQHU YHOD QWD HWEGXDOGH HVSpFLHV DP HDoDGDV 7W VHSpFIHV RFRUHDP HP DP ERV
RVDPEHOMY ' IQMPHAXV & FUFDBQH H*  EDMOHOL ' HAMIRGRQ DSUVHQRX GHWD
FROADWEQM FROMPIQGR SUGFISDE HOM [QHRY \WMUBMAH GHOAR GD WAMHID H IQHRY
DTX WERVH P DMUDOHI HBARD IQAFDQER X\R GH UHFXURY DEMIDWRY SRMYHE HOM GHMGR
i PHQRUGMSRQEIGEDGH GH BFXURVDYRRGH & KDIDFIGXP P DQMYH Ki EMR IQHWRR SRpP
FRP P HQRUGYHWGDGH GH W/ IRD GD XQGDGH * HRSKDIXV WIP EpP DSUVHQRX SHTXHD
QLHHPD @ GHD 1RD GD UNVHID FRQMP X P DWUDOYHI FVBCH 1 DI P HQRY OUYDLY GH IOHRY
DTX WERV HQTXDQR GHOAR GD UVHYD SUHGRP LQDUDP 1UDJ P HQRV QWD GH' ISWD | FDURVH
IWIPHQRY GH YH\SDV BHOMGR H SBWonR GH BFXURY DXAWPRHY H DORRGHV 2V
UVXEBGRY IQEAFDP TXH HPERD R SRQR HWR DIQED DSUWHOM DOXPD FRP SG{ IGDGH
W1 LED MQDLY GH GHI IDGDonR iR HYIGHQMV FRP R D GRP Ik GFID GH H\VSpFLHV J HHUDOWV H D
P DIRU SUWHQD GH PIERSOMMERY 1R IQMIRUGD 5(%2 &* RV SHI[HV HS®WDWDP XPD
TXDQAEDGH P DIRUGH WQV DIP HQBUVHP FRP SDUDonR DR SRQR HWIR HYIGHGFIDQER R X\R
H LFIHQM GH BFXURY DY FRGHV | REHFIGRY SHD YHI FVBorR USi UD & RGFGL \H TXH D TXDIEDCH
GR KDEMDWQ OHQFID GLHVIP HQM D SOWIFLGDGH DIP HQBUGDV HVSpFLHY FRP GHMWIBITXH SDUD
DTXHDV P DIV HIVSHEDOAV H TXH DV IX@DV WDV H I XQFIRQDY FROMMHP | HUDP HQBV
H LED] HV'SDUD DYDIDUD LQMI UGDGH HFRY.J LED GH HFRWIMMP DV GXGBtFRDV

$JWGDOR DR &0 %R SHD RSRWYQGDGH DR 1X33H% 8)(6 SHBR \XSRW WFQFR H DRV
RUHQACRUHV SHD RUHQAONMR H DSRIR GXUDQM D SHVIXD



$ POSCVJ « P EB DBUCHVFIB $ FOPTUHN B QZBN EBW CB EJFWB EBT
BRSO BT B[ VT FIOSEV] EBT

* DEUHO6 DQAXD 6 RDUHV $UDCH ) HUHWD 0 DQHD YDUWHR GR 1 DVHP HOR 3DXR5 5 0 HVIXWW
8JR ( IFK®IO HFL@® &DP 1B/ XJ DU

— 8QYHMUGDGH ) HGHIDOGD %KD 8) 9% — &HQAR THFQRYJIFR $JURSHFX UR GR (WBGR CD %0KID & ( 7$%
6HFUABUD GD $JUEXAMWD 3HFX UD WD DonR 3HWD H $TXEXGMD 6($* 5, —%HG6N &DDWQID —&HOAR

GH' HVHQYROIP HOR 6 XMMQIVYHO 8 QYHWIGDGH GH %DM 8%  — ,QIMMR &KIFR 0 HQGHV GH & RQHYDonR CD
NRAYHMGEDGH &0 %R

$ DUDUQKD D] XO &\DQRSVMAD \SI[IL DYH HQ3 PIFD GD &DDWYID GR (WECR GD %KD H
FUMFDP HQM HP SHUWR GH H WHnR |RLFOWILIEDGD FRP R SRWIYHE HOM H WD (D QMW D

Kk TXOWH DRV (WD H\VSpFH FXD EIRBJID p SRXFR FRKHFIGD |RLUIHQARGK] LD HP

R TXH SRMELDRX R BDYIMEP HQR GH HSpFLP HV IQMUIDJ IQER FRP RV UHFXUIRV GR \VHX KDEVIW
RWIQPOH FRP MR D LQHMMDonR DFHFD G \XD DIPHQEonR HP YIGD OMUH 1HWD
SHUSHAWD DSHWDU GH KDYHU XP  UHSHWUR SUHIP ICDU GH WQV/ FRQXPIGRV SHR ~@P R
HHP SODUVHODIHP Ki P DIV GH GXOV QFDGDV EDVDGR HP REVHYDo} HV GV H BHDWRY
FRP XQWURY HWH DFHYR VH VRURX SDWYHOGH DDA DonR FRP RV IQEMGXRY UHOARGK] IGRV

DWP FRP R D DYDImonR GRV DVSHRARY QAAEIRDLY GD \MD GHE (DWDORY TXDY QXD | RIDP

HOFIGDGRY 3DWAIGR GHWD SUHP D HW SHVIXIVD EXVFRX IGHQAEDURY DXP HQRY FRQUXP LGRV
SHDV DUDUCKDV BHOQARGK] IGDV HP \HX KDEMIWQ@DWWDO QR 5H~JIR GH 9IGD 6IOHWH GD
$WDUCKD $] XO GXUDQM D HWEonR FKXYRD H \KEPHW ®/ ] DQ OH EWRPDR@JIED SDID
GHWUP LQDUD XD FRP SRVonmR QUAFIRQDO $WDYpV GD EXVFD DWD H REVHYDonR G FRP

EIYFX®/GHDBDEFH [ PP HQAH RVPHWV GH PDWR H DEUOCH DSHDV | RV H
\VHP HOMV GH FDWQI XHUWD &HQRUWWPD S\WDPIGDBI IRDP  UHSRWIGDP HOM LQJHUGDV SHDV
DYHV )RIDP FROMIGDV GXDV DPRWADV FRPSRWEV SRU IBWN H HPHQOMV GHIYDGDV

UASHPWYDP HQM GH VAW H GH| i YRUHAV X\W) DGDV FRPR VWR GH DIP HQonR  $V DP RUADV
IRUDP P DQAGDVHP UH U HIDomR DWW R SURFHWDP HQR HP OERIDWUR RQGH |RIDP DQDDDGDV

P DRMIUDP HOM HP UHS@EDW H RV UVXIBGRY SXGHIDP \HUH SUMWRYV HP EDVH GH P DWUD
@OMDOSDWD D XPIGDGH HHP EDVH GH PDWUD \HFD SDD R WMEQM P P HP JDPDV

&RP MR FROWMMRX \H SDUWD DVIRUHV S GHXP 1GDGH S GH SIRMQ@D
S GH GIGRVH GHHQDV (P WHDonR j VVHP HOMV RV UHVXABGRV UHYHDUDP
S GH XP IGDCH S GH SIRM@D S H GIGRVH S

GHFQ DV (WHVGDGRVSRWELMBDP D LOHWAI DonR DFHUFD GR DSRUM GHWHY QAHQMY
TXH RV MQV/ \iR FDSD|HV GH RHWFHU SDID DV DUDWKDV HP MIGD @ FRP DPERV
DSUHQBQER QYHYDORVGH XP IGDGH R TXH p FUXFIDCSDUD D \REUAYLY GFID QR F@P D HP i UGR
TXH DEWDWQIH D &DDWYID PDVFRP RV YDBUV GH GIGHRV SIRMQDV H P IGHIDY VR \HQGER
QRRUDP HQM P DIV HBIYDGRV DV \VHP HOMV \WR DV FDIDRMU D FRPR XPD YDIRD |IRQM GH
SRMD SUFISDPHOM GXDQM R SHUIRGR WHSURGANR H GH FXGDGRV SDUHQEL FXID
HWUr GFID SUIRMED DXPHQ® SDUD DGXARV H IIBRMV $WP RV DVSHRRV @D FRP SRMonR
TXPIED GRV DIPHQRV VHBFIRIDGRV SHDV DYHV PRUADIP \H FRPR XPD P SRWIQM
| HUDP HQM SDWD FRP SWHHQGEHUD EIRRJID DIP HQBUGD H\SpFIH H R SDSHOGD FDWQI XHUD QR
DWIQEP HOR | V GHFHWGDGHV | MR J IFDV GD SRSXO@onR HP YICD @ HVSHFID® HOM HP XP
GRPIQR TXH WP \RIUGR EDWEQM FRP RV P SDRRV DPEHQMY H GHPDQED Do} HV GH

FRQHYDoNR

$JUWGDOR | Y%OH 6N &DDWYID SHR IIDEFIDPHQR H DSRR GDV H SHAo} HV DR &HQAR
WFRPJIIFR $JURSHRX UR D 9%BKID &(7$% SRU D@ DU DV DQ @AV EWRP DWRQJIIEDV DR
QMMR &KIFR 0HIEHV GH &RQHYDomR D %URAYHMGEDGH H DR 3,%% ,&0%R SHD
RSRWMQGDGH GH WUFRP R REMVR GH HYGR HWD H\SpFLH HP EBP | WED GD FRQHYDONR



$ POBM EF « SWPS-T FYe UDBT F O/MBTPBT BVBMBCEP EVBT FTUBU HBT
DPN CIOBEBT EF N BOFKP N FDAEDP F RV-N DP CP 1BRRVF / BDPCBMEF
#IBT-NB

TKIDIRYDERD &DPSHR  S5RDD &DP IR /DUMD GH) i WDO HoR . HNR3H@ ] DR
SQYHUCDGHGHWUWDMD , QUMM & KIFR 0 HQGHV CH & RQHYDomR CD ARAYHMGDCH

$ SUMHD®D GH H\SpFILV HyWEDV IQD\RIV ((, UHSUAMHO® XPD DPHDoD j  LQMIUGDGH
EIRPJIFD GH HFRWMUMPDV (DWRY FRP rQDWH @V 8QGEDGH GH &RQHYDonR 8&V
SUCFISDE HQM GR &HUDGR HP GHFRW QFID GD DOB GYHWMGDGH H GHIWDGDonR 2 3DUTXH
1 DFIRDOGH %DM GEHUQR WDQNQ) GH UHT IMARY GH SOQBV H y WEDVIQDVRIDV. SRWKLKIVWUER
DQMURUH SRWMUIRUD \XD FUDoNR GHMGR D SUVHQD GH | D] HOEDV GAVDSURSUDGDV H GR VIYHLR
GH SIRGXoMR GH P XAV SDWD D &DSMIOHP \HXV @ MV 3RUHWH PRIYR R 3DUTXH SRWAL
SRSX@o0} HV GH ( (, M HWEBEHBFIGDV TXH GHFHWAMIP P DGHR YAMDQER FRQARBI GD GVSHYAR H
P W DonR GH P SDRPRY 2 REMMYR GHWM HMGR | R\WMWEBIUD HLEi FID GH GXDVFRP ELQDo} HVGH
PDHR DQGHDPHQR TXPIFR H SHUXWMonR TXPIFR QD P RWAEDCH GH ( XFDOSWV\S HP
XP SHIRBR GH PHHV $AFRDPHOM DYDIRX \H D WBDonR FXWR EHGHFIR GH FDAD
PpVRGR FROUGHDQER R WP SR GHAAVGHJEAGR HP FDP SRHP BHDonR DR \KFHWR GD IOMYHDNR
2 HWMGR IRLFRQGX] IGRHP XPDi UHD GR 3D XH 1 DFIRDOGH %MD DI HBAD SRUXP IGFr QAR
| GUMECHP YADQGER DYDIDUD UASRWE GDV( (, HP XP FRQM VR GH SHYMUEDONR UHFHOM
$ \HBbnR GRV LQAMGXRY |RL AUHFIRQDED j TXHBN TXH SRWKXDP FILFXQHU GFID j DAMD GR
SH\WR &$3 DFIPDGH FP 2 PDHR P HKQER |R.UHD@ DGR GH GXDOVIRWP DV DQHBDP HQR
SRUIDonR H SHUXWDonR SRUIXIDGHLD DP ERV DFRP SDQKDGRV FRP D DST@FDonR P HADW GR
KHEFIGCD GOlorRGH D j EDVH GH WEBSWU * DWBQ $ HWRBD GR WER GH P DCHR
P HFKQFR FRQUGHIRX D P RURBJ ID IQAMGXDO FRP R WP LLIFDonR H FILFXQHY GFID GR WRGFR
)RDP GYDQEGRY DRWRGR  LQAMGRY VHIGR  DGHDGRVH  SHUXIDGRY HQAH [ H\ IXURV
SRUIQAMOR FRP &$3 HQAH  H FP $SyV PHHGH PRQARDPHOR  IQEMGRY

DGHDGRY PRUADP SRpP QHIPD PRUBIEDGH IRL U IMADGD SDID IQAMGXRY
SHUXIDGRY 2 V IQAMGXRY P RYWRV DSBMQEP &$3 PpARGH s FP $WP D W[D GH
P RWBEEDCH GRV [QAMGXRY DGHDGRY HVSHFID® HOM QRV GH SHTXHGR SRWM \IXJHUH TXH \HD
XP D WFQED GH P DGHR H IFIHOM QR SHURGR FXWR DQDQDGR (P FROADSDMED D DXV GFID GH
PRWBEEDCH HP IQAMGXRY SHUXDGRY IQEED D GHFHWIGDGH GH WDS@DonR GR P pVRGR CH
PDGHR H P RQVRIDP HQR SRUXP SHIRGR PDIRUTXH W VP HVHV DWP FRPR SDID IQAMGRY
DQHDGRY TXH \REWMYHDP DR FIFR GH PDHR 2 FXWR GAVSHQEGR HP P DGHR GH IQAMGRY
DQHDGRV p PDIRUTXH R GH SHUXWonR YR TXH QGHFHWMVD GH P DIRUWP SR H IRWD ItMED D
GHSHIGHUGR &$3 GRIQGAMGR 2 P RQRDP HOR \HI XH SRUSH® P HQRV P DIV\HY P VRV FRP
UHDST@DonR GR P DGHR QDVi YRIAVYIYDV 6HI WWBGR VBP EpP R FRUM UDVR FRP DST@FDonR GH
KHUEELFIGD HP RAARVIQAMGRY
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$Q &DIRED/DFHEDGHO DRV~ * HDOR GH%MR) BHH-U 2 QO@R-RTRO DUQ) IBR

&HQAR 1 DFIRCDOGH 3HVIXAWD H & RQHIDonR CD URAYHMGDGH H SHWBXUWDonR ( FRQJIED QMR &KIFR
0 HQEHV CH & RQHIDoR CD ARAYHMGDGH

' H\VGH R 3WRIWDPD 0 RQWD GHVHP SHIKD SDSHOIXQEDP HQEBO@R P RQVRDP HQR GD
EIRAYHMGDGH HP EIRP DV I BUMBLY WQER DV ERIEERBMIV | XJtYRIDV FRPR XP GRV WV DORV

JEEDY GH PRQWRDPHOR $SHVDU GV ERERBMIV \HBP UWHFRKHFIGDV FRPR H FHBIQMV
IQAFDGRIDV GH EIRGYHWGDGH HP DP ELHQMV | GUHWEBLY DIQED ViR FVFDWDV DV MG GFIDV GH
\)XD HIEi FID @ LQEFDonR GH EIRGAYHWGDGH HP | RWP Do} HV\DYk QFDV H FDP SHWHY 3RVBQR
M HVXGR WYH FRP R RENAYR DYDIDUR SURRFRE GH DP RWIDI HP GH ERUEERBMIVI X tYRIDVGR
3WRIDPD 0 RARD — RWIDOHIM GHVHOROIGR SDWD i WDV IBUMBY — DSTFDCR HP
DP ELHQMV HVAMIP HOM \DYk QERV H FDP SHWABV & RP SDUDP RV D GYHWIGDGH VB R P IED GH
ERERBMN HP FIGFR 8 QGEDGHV GH & ROHIDONR 8& GR &HUDGR GD &DDWYID H GR 3DP SD
FRP SHFEX UD HWQLYD 8WI) DP RV R GHVHKR DP RUADOGR 3URJUDP D 0 RQVRID TXH X\WD D
DUP DABDV 9DQ 6RP HIHQ 5\GRQ GMAEXIGDV HP TXDWR XQGDGHV DP RMDY SRU HWonR
DP RVADO $V FRBMIV RFRUHDP (D WDQUonR FKXYRD \HFD GH 2 EWHP RV GDGRV
\REWH D HWAXMUD GD YHIHWBonR FDWIRUDV GH FREHWMD GR \R® H KMYUFR GH TXHP D
&DSVMUDP RV IQAMGRY GH  H\SpFIHV VHQGER DV WERV P DIV DEXQEDOMV $J HIRQIQL
IQG H & DWRGHSKHIL G WIXGDVSRUSDHQ. QG H6DWIQ.  IGG

$V 8&V R &HUDGR REWHDP PDRUUTXH D GH H\SpFIEV -986  31%  \HIXIGDV SHD
)/21$ &ROMQEDVGRGIGFRU~ H3$51$ 6HUD GD&DSYDWD D &DDWYID HSHD $3$ GR
ELDSXWh QR 3DPSD 6IPIOWPHOM D FRPSRMonR GDV WERV YDURX HP FDGD EIRPD
$IHRQUQ. SHHERP ICRX QR & HUDGR G $IHRAQ QG H & DWRGHSKHI

IOG D &DDMYD H6DMIQQR3DPSD  IQG 2 VUAXEBGRVIRIHHP XP SDQRIDP D IQFIDO
DV DWHP EGIDV GH EREERBMIV HP FDGD EIRPD 1R &HUDGR DV DWHP EBIDVIRIDP GYHYDVH
UHDWDP HQM KRPRIr GDV TXDQR | DEXQEK(FID UHDWD GDV H\SpFIHV 1D &DDWYID
UHJ MADUDP  \H DBV DEXQCK QFIDVFRP WINXH| D P RGHIDGD HJTXDQR QR 3DP SD DVDWHP EGIDV
DSUNVHQEWDP EDD UTXHD H DEXQKQFD WG ICD 1RWRV UMKXKGEGRY IQAFDP TXH D
&DDWYD SRGH HWEU DEWDQER FRP XQGEDGHY GRP IQDEDV SRU SRXFDV H\SpFIHY DEBP HQM
DGDSVBGDV DR DP EIHQM \DYKQFR HQTXDQR R 3DP SD DSUHVHQM QDY GH HP SREUHFIP HOR
HFRYJLER P DIV JHHDO DGR 2 GHVHQKR RWICDOGR 3WRI WP D 0 RQWAD VH P RWRX HIED] D
DP RVADIHP  GDV DWHP EGIDV GH ERERBMIV | XJtYRIDV HP - GLHIHQMV DP ELHOMV \DYK QFRV
SHUP IMER FDUDFWALL DUYDUDO} HV QD UTXH D DEXQEk GFID H FRP SRMorR GDVHVSpFLHV HQAH RV
EIRP DV DQDODGRY $WP R SIRRFRE GHP ROMRX SRMGFLDCSDUD VHUDS@DGR HP | RWP Do} HV
\DYKQEDV H FDP SHWHV [RUHFHQER QR Do} iV DFHIFD GD GKPIED HVSDFIDO GAWDV
ERERBMIV TXH ViR UHBIDQMV SDUD R P RQVRIDP HOR CD EIRAYHMGDGH GHWHV DP ELHOMV

$JWGHHP RVDR ,QMYMR & KIFR 0 HQGHV GH & RQHXYDonR CD URAYHMCGDCH &0 %R R & HOAR
1 DAIRQDOGH 3HVIXVD H & ROHYDonR CD AURAYHMCGDGH H SHWIIXWDonR ( FRQJLED &% H DV
HTXASHVEVE8&YV )/2 1$ &ROMETDVER 6ICFRY  3$51$ 6HUD GD &DSIYDUD $3$ CR ,EUDSXMn
-DWEP YRWQFR GH %DMM H3$51$% GH %DM
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%DW} 6DQBQD GH$OIFDU
8 QYHWIGDGH ( WRGXDCBDXDAD

2 VAWMUELIRY DQAY SIFRV FRP R D | UDJ P HQBonR | RUMEBCH D SROLonR \RGRID AR DV SUGFISDLY
DPHDoDV | FRQHYDonR GRV SUP DV GHRARSIEDLY \REUAMGR SDUD DV H\VSpFIHV HQE P IEDV
TXH WQGEP D WUEDI D GHQIGDGH H TXH YYHP HP KRBRWV GH EIRAYHMGDGH FRPR D 0 D\
$VRQMD 1HWH FROMWR R SUNVHOM HUXGR WYH FRPR REMMYR WDQDUXP QDI QY \WFR
SRSXDFIRDOCDV FIGFR HVSpFIHV GH SUP DVV — $EXDWD JXDUED  %ADFK\ WBN DUDFKQRGHV
& DAFHEXV QJ WLURQY & DAMU[ DXUMD H 6DSDMY QI UMY HP 1UDI P HQRV I GUMELY @D j WD GH
3WRMONR $P EHQMO $3$ YDUHLR 5IFR @FDO DA R IQMIRUGH 6nR 3DX® 2 GDIQ/WER
FROAMM HP XP D DYDIDonR GR HWBGR GDV SRSXDo} HVTXH FRP S} HP D FRP XQGDGH HWMGDGD
FRP EDVH HP DGRV SRSXDFIRQDLY TXDQMBMIRY FRP R GHQUGDGH DEXQEGFID H GMAEXIonR
H\SDFIDOGRY J SRV H GDGRV TXDOEMYRY FRP R D IGHQNIFDorR GDV DP HDoDV TXH RV SUP DViV
HQUHQEP QR FROM \R GFDO$ HWAP DWD GH GHQIGDGH H DEXQEK GFID | RLWDAQ DA SRUP HR
GH DPRMADIHQ/ FRP WDQHFoNR @HDUHP WV 1UDJ P HQRY | RUMELY TXH MQRY VR DP
DSWIPDEPHOM NPt HDQ OHQR\RVZDW' MEGFH 2 HVRWR DP RAWADAED SUMVHOM
SHVIXMD \WRP DGR DR HMRWR GD SHVTXAD IQFIDED (R FIE® 3,%& ,&0 %R IRLGH
NP SHUFRUIGRY ) RL SRWEYHOHVIAP DUD GHQUGDGH GH 6DSDIMV QI WMV TXH IRLGH

IQAMGRY NPt UAXEGBQER HP XPD SRSXOomRVRWEO1 GH  IQAMGRY FRP XP FRH IFIHQM
GH YDUDonR &9 CH YDBU TXH VKIHH SBFMIR HWEMMED PRGHDGD GHOAR GRV
@ WV DFHWYHY SDID HWXGRY HFRPJIFRV & RP SGP HQBUWP HQM R P pWRGR GH SO\EDFN IR
XWE) DGR QD WIQEMYD GH REWIUUH] IMARY GDV H\VSp FLHV GFDE HQM UDUDV— & DAFHEXV QI ULURQVH
&D@MU[ DXUMD — P DVVHP UHJ IMARY SRMYRY $ DXt QFID GH UAVSRWEV SRGH HWRUWHDFIRQDGD
j ED[D GHQMGDGH KMAUED GDV H\SpFIHV j SROlonR \RQRDD FDXVDGD SRU DWHCDGHV
P DGHUHLDV QR SHURGR GR WDEDBR GH FDP SR Hj  UHD@ DonR GRVW\MMV GH SO\ EDFNHP | WDV
GH ERED | GUWEO GHYICR D EDID GMVSRQEIWEDGH GH \WBDV DEMIDWDV SDUD D YWl DonR
GHMD WFQED 2V BAXWBGRY IQAFDP D SRWYHO YXQHIDEWEEDGH GDV SRSX@o} HV GFDY
UH RWDQER D QGHFHWIGDGH GH Do} HV GH P RQVRIDP HQR FRAXR H VD] 1DV GH FRQHYDonR
YRWDGDVj PWMIDonR GH [P SDRRV HP 1IDJP HQRY | BUAWELY VBOFRPR D P SBP HQmonR GH
SRRV GH UHBUMEP HQR HP | DV | GUMELY GHIWDEDGDV SOCHDP HOR GH FRUBGRUV
HFRY.JIERV H FUDonR GH ] RIDV GH DP RWWFIP HQR ] R WP SR SDUD @GP IOKUR 1P SDRR GD
SROLoNR VRGRUID \REUH D | DXQD

1BMVEBT D BWT GHMGEDGH SRSXOHR@DOIUDI P HQMoNR | RO HVSpFIHVHQG P LIFDV

$JWGHR DR ,&0%UR DR &13T H DRV PHXV RUIHQBGRI /HDQER -HXDIWN H ) DEIDR
5RGU XHVGH 0 HR SHD RSRUMQGDGH GH H HRXVBUXP D SHVTXIVD \REUH WP DVTXH P H IQMIVR
IP HQDP HQM TXH AR D SUP DWR®J ID H D FRQHYDonR G EIRGYHWGDEH
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S5HDQ/RIDGD  H&DOXAR AATL

&HOAR 1 DFIRDOGH 3HVIXVD H & RQHYDonR GH 7DUEILXI DVO DUCKDV H GD URAYHMGDGH 0 DUGKD GR / HM —
&HOAR 7$0$5 &0 %R &HOAR 1DFIRPOGH 3HVIXMD H &RQHYDonR GH 7DWBXIDV 0 DUGKDV H D
RAYHWGDGH 0 DUGKD GR/ HWM —& HOAR 730 $5 &0 %R

2V FMRWRY FROHYDFIRQWENV GH TXDWR GoFDEDV WR{HIDP XP P SRUEQM UAXEBCR (R
Q-P HR UFREH GH GAVRYDVGD WWBLXI D YHEH &KHBQD P\GDV QR DITXSp@IR GH ) HIDQER
GH 1RIRIKD GXUDQM D WP SRIDGD UHSURGXWD GH FRP PDV GH QQRV
GMAEXGRY SRURMR SUDIDV BHYHDQGER R SURI AR H SRGHFIDOGD BHFXSHDoNR SRSXOFIRQDO
@ BRI D YHEH HP \HX KDEMPQXDOU 2 P RQUADP HOR BSURGXRIR GD H\SpFLH QD LBD p

WDODGR HP SDFHUD GR &HQAR 7$0$5 ,&0 %R FRP D ) XQGDonR 3URWMR 7$0 $5 FRP

PHRGRBIID SDARQ]DAD H XP KMHUFR IREXWR GH GDGRV ' XUDQM D WP SRIDGD WHFREH

IRDP REWERY  UWHIIMARY BSUAMHQEGRVSRU  GDVRFRW GFIDVHP \MMDonR FRP GHVRYD
& HOXDQRWP GMRYD 6 HPHDOD 0/ FRUMSRQGGP D H  WANSHARDP HQM

$SWIPDEPHOM  IrPHDV IRDP DQBDCEDV H GYDQEGDV \XDV SUP HLDV EIRP HADV GH
FDUDSDoD /DUXID H &RPSUPHQR GXUDOM R P RQRIDP HQR CRMIR QD SWDID GR /HR $

ELIRP HAID P pGD GD WP SRIDGD DSURQM SDUD RV YDBUHV GH & && P H/&& P HP

PDVGH  PHQXWO} HV (P UWHDonR | VSWDIDVGH GARYDV RV P DIRUAV MRV UHSURGXWRY GD
IBD VIR SWDID GR /HR FRP SHFHQMIHP GH DSWR IP DADP HOM H D SWID GR 6DFKR

FRP DSWR LP DGDP HQM GRV QQRV TXH MOV USUIVHOBP € GV GARDV @ IBD

GHWEFDQER D \REWSRMonR GHWEV SWDIDV @DV | WDV GR 3DUXH 1DFIRDO0 DUCKR (WD
SHVIXWD WP FRP R REMMYR HVSDFIDX DURV QKR GH VBUEILXI DV P DUCKDV GR DUTXISp@IR H
GUIGFIR D XP HWYGR GH ®QIR SWD| R SDUD IGHQNIEDUDV i WDV P DIV BEXWFDGDV SRUHWD
H\SpFIH QR DP EIHQM SUDIDOSDUD GAVRYDUHP XP FHQ UR GH P XGDQDV F@Pi WDV H DXP HQR
@ WP SHDWD J&EDO( QMQGH VH TXH FRP DXP HQR GD \WP SHIDMUD CGR SOCGHD H MM XP D
WQE GFID GH PDIRUQDVFIP HOR GH Ir PHDV HP IXQ@nR GD WP SHIDWD VHU GHMUP LCDOM Q@D
VHDUHP GRVIIBRMV 1HWH\HQAER FRP R P RGHR GH HWYGR | R\VHBFIRQDAD D SWDID GR/HR
SDUD JHDonR GH XP P DSD GH FDBUH SHUP HQBO HVSDFIDQ DQGER DV GFDIEDGHY GH P DIRU
FRFHQADONR GH QCKRVHP FpG@V GH P HWP R \BP DQKR 3DWD IMR IRLJHDGRXP JUSGH Pt

GR \KDSH LB GD SWDID GR / HTR TXH IRLVREWSRUR | V GFDIEDGHY GRV QQKRY REWEDV SRU* 36

HP FDPSR &DGD FpO® UWHFHEHX YDBUFRQRPH D TXDQMDGH GH \REWHSRMo} HV FRP RV
QQKRV GH \BUBXID JHDQEGR XPDDPSOXYGHGH D QQKRV 2 UAVXEBIGR IQEFD GFDIEDGHV
@GH P DIRUH P HQRUFRGFHQADoR GH QQKRV QD SWDID GR /HTR ' IDQM GHMM GDGR GMDQBIGR

SUAMQEH \VH FRUMHDFRQDUHMY UMVXEBGRY FRP P DSDV GH WP SHIDWUD \XSHULELDOMUHVAM H D
BIR S| R WQBUHIMEGHU\H D H MM DOXP WER GH SDAUR @D GMWIEXonR HSDFIDOGRY
QQKRV GH VEWYBUKI DV P DUCGKDV GR DUTXISp@IR  3WWQGEH VH DR 11GDOGD WP SRIDAD \REWHSRU
RV GHP DIV SRQRV @DV SWDIDV GR 6DQFKR &DFIPED GR 3DAM 4 X[ DEIGKD %RGH $P HIFDR

YRl H &RFHoNMR SDUD IGHQNIEDUDV i WDV GH P DIRURFRW GFID GH QQKRY GH VB DV
P DUCKDV H \KEMADUFRP 1 RWP Do} HV UHBIYDQMV SDUD D DMDA@ DonR GR 3OCR GH 0 DGHR GD
$3$ GH) HEDQER GH 1RIRIKD
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<XW* DEUHOIPD GD6IGD  /r GD 0 D\DWD 6RX\D GD & RW 0 DWFD %QIDFIRO0 DMWY  $QD & UMMPD 5HYV
/ DFH@ED

8 QYHWCGDGH ) HGHIDOSXWDOGD $PDI{QD  ,QMMR GH' HHQROIP HOR 6XUMQNYHOO DPLUDX 0 XWHX
3DWDHQH (Pt@R* RHOL  ,QMYMR &KIFR 0 HQGHVGH & RQHYDoNR GD URAYHWGDGH

$ $PD|{QD DEWD XPD GDV PDIRVV EIRAYHUGDGH GR SOW H R PRQRIDP HQR CGH
IQHRY FRPR ERERBMIV |XIYRIV p HWHGFIDOSDUD DYDIDU P XGDQ@DV DP EIHQMELY ( WDV
EREERBMIV VR EIRQAFDGRUN HIED] HV GAMGR | VHQUEI@EDGH D DGMDo} HV (R KDEMDWH |
| DFICEDGH GHDP RUWADIHP - $ SHVHYD ([WDWHMD 5(6(; ,SD- $QPICKR HP 9%BInR 3$ p XPD
8 QEDGH GH & RQHYDONR GH 8\R 6XWMQIVYHOH R FRQKHFLP HQR GH \WD | DXQD p | XQEDP HQO
SDUD \WEMGEDU Do} HV GH FROHYDONR (WM HUXYGR REMM¥RX DYDIDU D GYHWIGDGH H
DEXQEX(FID GH ERERBMIV IDJtYRDV @ 5(6(: IRGHFHIER GDARV SDWD R 3WRIWDPD
021,725% H SDWD D JHWWR GD XQGDGH $V FRBMIV IRDP UHD@ DDV HQAH H HP
GXDV H\Wilo} HV DP RVWADLY FDGED XPD FRP DUP DABDV 9 DQ 6RP HIHQ 5\ GRQ \RWQ DGR
DUP DAGDVQ 8& EDMIGDVFRP EDQDQD |HP HQEGD IQMIDEDVD P GR\RBRH H SRWIVSRU
VWi GDV FROHPXYRY DR 1LQDOGD HWBonR FKXYRD 2 VV H\SpFLP HV FDS\WIDGRY | RIDP \WIDGRY
IGHQNIFDGRY TXDQMIEDGRV H GHSRWMWEGRY D FR@bnRG—I(QMDR(RJLDG?O)N-D(:BDUDI-QH
(PtIR* RHGL 03(* )RUDP UHIMADGRY IQEMGXRY FRP P DIRUAV\RELY HP

H P HQRUV HOAM H GHWBFDQGR \H IAYGRY $ 7UIB(D
DSUMHORX  IQAMGXRV H D 7UBD $Q OHV GH WDUH DonR IQEEDDP  GLHHMDV GH
UrXHD HOAH WIBDV H DRV \XIHUQER KHWURIHGHGDGH DP EHQEO GFDO 4 XDOQR |
FRP SRMonR SRUWER 6DWUCL IRL D P DIV DEXQEDQM IQEMGRY VHIXIGD SRU
QADWRIL 3UHSRQQL 1\ P SKDTL H O REKIQL HOTXDQR WERV
P HQRV BHSUAHQEBADV FRP R &RHQ. +DHMUQ. $JHIRQIQ H ( SISKI@). IQAFDP RFRW QFID P DIV
UMVARD QD i BD 2 V BXEBGRY PRWDP DXP HOR H SUAWIYR @ DEXQEQFID QRV DQRV P DIV
UHFHQMV SRWIYHB HQM DWRFIDGR D YDUDo} HV FOPi WDV WHFXSHDonR DP EIHQIEORX P DIRU
HV RWR DP RIDO$ GYHMGDGH H UTNXH D HFRQADGDVIQEFDP TXH R DP EIHQM DSUAHQD ERD
KHWURIHHGDGH H FRQEo} HV IDYRUYHY | PDOAMPNR GD IDXQD ®FDOGH ERERBMIV
IUJtYRDV WHRWDQER D IPSRWGFID GR PRQRDPHQR FROMXR HP 8QEDGHV CH
&RQHYDonR DP D] { QFDV

$JWGOR DR ,QMMR &KIFR 0 HEGHV GH &RQHYDomR GD %URAYHMEDGH &0 %UR DR
3WRIWP D GH ,QFIDONR &HQMWIED 3,%& &0%UR | SQYHMGEDGH ) HGHDOSXWORD $P D { QD
8)5$ DR 0 XVHX 3DUDHQH ( PI@R* RHOL 03(* H D RGRV RV FRP XQWURY TXH FRQAEXDP
FRP DVFRBMIVH R DSRRR GJ VR
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) HODQED 3HW S5SHVHQGH VDX GH2 OHWD %HEDURO  -RDQDODFHGR /HRQDWG 6FKXP P

8 QYHMCDGH ) HGHIDOGR 5IR GH -DCHLUR QMM &KIFR 0 HQEHV GH & RQHYDonR GD ARGAYHMGDCH
5()$81%

$ SHVIHXVD SDUM GD FROWMIAMZONR GH TXH HP ERD HP SUADV FRPR ) XDV H / LIKWDWHP HP
i WDVSW[ IP DVD | DYHDVGR $QEDIDt H* DD~ FRPRYRED GRO DRH6i 9IDCQD \XDVDo} HVGH
HGXFDoNR DP EIHQBOQTR R SHIFHEIGDV FRPR HHWDV (P P XWRY FDVRV \MXDV IQFIDWDV \H
UVAQIHP | @JIED GR PDUNWY YHEH SURUDQER D IPDIHP IQMMFIRDOHP GHAP HQR CGH
SU WEDV SHEDJ y.J LEDVWDQU RP DERIV $ PtGD FRERDWD SRUMKD YH  UHRWD HWH P RGHR
DR YHEXOUFDP SDQKDV DP EIHQE® HQM FRUAMDV TXH Q@ SUWD QiR HWEEHBFHP MQORX®V
FRP DV FRP XQGDGHV DI FMBGDV SRUVHXY HP SBHHQEP HQRY ' IDQM GMR R REMMYR GR SURWMR
p DQDQDUFRPR RV GMVFXWRY H SU WFDV GH HGXFDonR DP EIHQEBOSURP RYIGRV SRU JIDQGEHV
HP SUADV \H GLHHGFIDP GV H SHUE GFIDV GH HGXFDonR DP EIHQBOGH EDVH FRP XQWUD

9%\FD \H FRP SUHHQGHUFRP R HWDV GLHIHQMV | RWP DV GH DWDonR iR SHIFHELGDV DSURSUDGDV
H UWMIQLIEDGDV SHBY PRDGRUMV @DV FRPXQADGHY $ PHRGRBIID FRPELD DQ QH
GRAXP HQEIOGH BDWURY [QMXFIRDY GH \KIMQEEIGEDGH (6% * 5, 2' 6 H REVHYDonR
SDWFISDQM HP DMYIGDGHV FRP XQWUDV GR ~@P R FIE® H\SHFID® HOM @ IDYHD YRED GR
0 DR $ DEREDIHP XW) DGD p D SHVIXAD DonR FRP FRQMIKoNR FRBMYD GR FREKHFIP HQR H
SDWFLSDomR DD GRVP RIDGRUIAV QR SOGHDP HQR H H HEXonR GDVHWISDV GR HWYGR (\SHD

\H TXH D QM DonR FRQANEXD SDUD HMGHJFIDU HWADWJ LDV HP SUWDUDLY GH Bl IMP DonR
VPEy@D H G\PXIYD HP VRUR @ WIMQEEIGEDGH EHP FRPR IRWIGFHU SU WDV

FRP XQWUDV GH HGXFDonR DP EIHQAO HQADI] DAV (R WUMUR H DAKDADV | V GHFHWICDGHV
FRQFUAV CDV SRSX@o} HY DI MCDV SRUGHMI XDGDGHV VRARDP EIHQMLY
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& OXAR 5RGW XHV) DEL
&0 ARH8)06

(VM DWMR DQDOD D WBMGFD GD SDWFISDonR TXDOIFDED PHADGD SHD ( GXFDonR
$PEHQEO&WAFD ($& FRPR QWP HQR HVADWILER SDWD R |RWDGFP HQR CD * HWAR
$PEHQECB~E@D * $3 $ SHVIXMD WP FRPR B HU GFID RV&IF®V GH ) RWP DonR HP * HWAR
6RFIRDP EIHQBOSURP RIGRY SHR ,QUMMR & KIFR 0 HQGHV GH & RQHYDONR GD URAYHWIGDGH
&0 %R TXHDEREDP D ( GXFDonR $P EIHQEO* HWWR 3DMFLSDWD H* HWWR GH & RQORVR
FROM \R GDV 8QEDGHV GH &RQHYDonR 8&V H GD FRQHYDonmR GH H\WSpFIHV GD IDXQD
DP HDODADV GH HWDnR $ 1XQEDP HQMonR Wiy UFD DSRID \H HP DXVRUAV FRP R 3DX® ) UHLA
(QUIYH /HI 3KITSSH /D DU XHY -Rvp GD 610D 4 XIQBV ( YHOQH 0 LAD\R H / HRQDUGR $ YUWMHU
TXH FRP SWHQGHP D HGXFDonR FRP R SU WED HP DQFLSDGRWD H D SDWWFISDonR FRP R HBP HOR
FHOADOGD JHWWR G-PRFUWED $ ($& p HOMQEGD FRPR IQMWKPHQR GH JHWWR H D
SDWAFISDonR FRP R Sl WED | RUP DWD  FUMIED H \WWDGD SRIWEDP HOM $ P HRGR®J LD DGREBGD
IRL R HWYGR GH FD\R P~GS® FRP DQ OH GH FROM-GR GH GREXPHQRV LOMMFIRQDLY
HQAMMWEN H SURVMRY HDERIDGRY SRUFXWAEN DMDQMY HP GOV 8&V — XPD GH SIRMONR
LQMI UDOH RAD GH X\R \KMMQANYHO—H HP & HQARY GH 3HVIXAAD IGEXOGRY D 30QRV GH $onR
1DFRPO 331V $ IOHWMDomR GH DMW D TXDOBWD YDBUD SWRFHWRY HOXFDWIRY
\WUMRIDO DGRV H GD@JIFRV DMEXDQER FRQHYDonR @D EIRAYHMGDGH MWD \RFIDOH
SDWFISDONR GHP RFUWED 2 V BAKEBIGRY IQAEDP TXH RV SURFHWRY | RUP DWRV DP STP D
FRPSHHOAR GRV FRQQRY \RARDPEHQEY IRVMBGFHP D JHWWR FRPSDWABDED D
FROHYDonR GD EIGYHWGDGH H YDBU DP RV\DEHWHV BFDLY 2 VFXYRVSURP RYHP D IRWP DonR
GH \WMVMRY SROAFRV H HFRYJIFRV FDSD] HV GH IGFIGU FUMFDP HQM QRV SURFHWRY GH JHWRR
P HADUFRQ @R H DIMEXDUMDEHHY GYHIRY $ ($& FRQUEXLSDUD R | RUDGFIP HQR GH BHEHV
®FDY GH DonR FRBMYD H SURP RYHQER P DIRU DXRQRP ID GRV SDMFISDQMY DP SonR @D
IGFIG FID RV H\VSDoRV GHAMWURY H FUDomR GH DEMUIDWDV \KIMONYHY RV \WUM/URY
&RFOL\H TXH D ( GXFDonR $P EIHQEOL WFD DR TXDOLEDUD SDWELSDoNR \RFLDO GHYH \HU
UHFRQKHFIGD FRPR XP GRV SIOWHV GD JHWYR DP EIHQBIOS~-ETGFD DR @GR GD IMDO DonR GR
@FHQFLDP HQR H GD SHVIXMVD FIHQWIED 6XD FDSDFIGDGH GH SURP RYHUR Gli &I R HQAH ( WBGR H
\RFIHGDGH | RP HQEIUSL WEDV GHP RFU WEDV H J HIDUHQJ DIBP HQR SRBAFR \KMQEIGR D SDUW
@ WDIEDGH GRVWUM/URY 1D] GHD XP D | HWDP HQM HWHJFIDCSDUD D XP D P DIRUH HAGDGH
D FROHYDONR GD EIRAYHMGDGH H QD TXDIEDGH GH YICD GRV\KHMRY GR \WMUM/UR

$JWGEOR DR ,&0 %R SHD DXMRUW DonR SDUD SRGHUFXWDUR GRAMRIDGR  SHR REMMR GH HWYGR
H SRUWGED H SHUIHFD SR MICDOSUIRSRIFAIRDGED DIWGHIR D 8)06 H D P IKKD RIHQACRID
,F®ID 9 DU DV SHR DSRIR H ISR H D VRGRV RV P HXV FRBU DV IQAMKRUIHY H FXAMRY CRV FXURV
* 6%
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IX&ZW /IPD 1XGWV 2 QOR -RTRODUQL)IBR  /X] &H DUODFKDGR 3HHMWD  3DWEID $YH®R 1FRD
SHHID  $@H&DQECD SIEHIR $QEDGH H 610D

8QYHWGDGH ) HGHIDOGR 9D®! GR 6nR ) IDGFIVFR &HOAR 1DFIRPOGH 3HVIXMD H & RQHYDonR GD
RAYHWMGDGH GR &HUDGR H & RQHYDoNR ( FRYJIED &HOAR GH &RQHYDonR H 0 DGHR GH ) DXQD GD
&DDWQI D

$ 1DXQ GH DEHBDV @ &DDWYID p AYHID H HWVY DWRFIDGD j V YDUDo} HV D YHIHVBonR H
F@ D GFDOH W IR VBP EpP ViR VHOWYHYj V P XGDQDV QR X\R H FREHWMD GD WUD TXH
|BITXHQMP HOM RFRUMP GHMGR D DOMUDo} HV DQAYSIFDV 2 REMMIR GHMM HMMGR IRL
P RQWRDUDV DEHBDV HP i WDV GR 3D XH 1 DFIRDOVRTXHWR GD 2 @D QR @ W QRW GD
&DGHD &R (\SIKDoR HP &DP SR )RPRWR %KD 3DUD HOMQGHUFRP R HWB FRP XQGDGH p
IP SDAVBGD SHOV P RGLIFDo} HV DQAYSIEDV IRDP  WDQ DAV \HM DPRMIDIHQY HP i WDV
$QARS] DAV H &ROHIYDGD $PRMADV GDV SOQEV YMBGDV IRDP FRBMIGDV $V DEHBDV
IRDP FRBMIGDV SRUEXWD DWD FRP X\R GH UHGH HQRP RPJIFD RX REVHYDGDVHP P DQFKDV
|G $RWGRIRDP FREMIGRVRX REVHYDGRY  IQAMGRVGH P RURH\SpFIHV 1DVi WDV
DOARS] DGDV IRDP DPRMDGRY  LQAMGRY SHIMFHOMVD  PRURHASPFIVH @D i D
FRQHYDGD |RDP IQEMGRY GH  PRURAVSPALV $V i WDV IRDP  FRQUGHDGDV
QWP IOV tQAFH GH 6ZUHQHQ GHMGR SUGFISDBHOM j  \XEMMonR GH H\SpFLLV
GDER TXH KRXYH DSHIDV ~ H\SpFLHV FRP SDMBDADV $ FRP XQGDGH GH DEHBDV HP i WDV
DQARS] DEDV WYH GYHMGDGH H HTXWPELGEDGH @ HUDP HQM P DIRBY | TXHD REVHYDED
i UD FROHYDGD +> - W+ - $ QWP (OUGDGH GD | GUWWED YMVBED
SRUDEHBDVIRLDED 6ZUHQHQ HVBP EpP \HGHYH| \XEWMYMonR GH F\VSpFIHV GDGR TXH
DSHDV  HSpFIHV IRDP FRPXQ/ D DPEDV DV i WDV $ WHGH GH IQMDo} HV GDV i WDV
DQARSI] DDV IRLFRPSRWD SRU  H\SpFIHV GH DEHBDVH ~ H\SpFLHV GH SOQMEV FRP XPD
FRHPWGEFIDGH @i WD FROHYDED D UWHGH IRLFRPSRWD SRU  H\SpFLHV GH DEHBDV H

H\SpFLHV GH SDQBVFRP FRHAWQFD GH 2 tQEFH GH DQQKDP HOR | RLP HAGR DADYbV
GR12') 1HWMEHW PHAE EDVHG RQ 2 YHDS DQG ' HFWDMQ) ) L@ H | RLQ HLDP HQM P DIRU
@V i WDV DQARSI DAV 12') W DP EDV P pWEDV IRDP  HWEMIXAFDP HQM
\UJQUEEDWDV TXDQER FRPSDIDGDV D PRGHBY QKB S $ GWDNR HQAM DV
FRP XQGDGHV GH DEHBDV @V i WDV DQARS]] DAV H FROHYDGED SDUHFH HWEU BHDFIRQDAED D
QlHHPDV @ IGUWWED H IMAMRERPID GDV i WDV GH HWMGR $ PDIRU GYHWGDGH H
HTXMWPELGEDGH QD i WD DQARS] DAD SDUHFH HWBUWHDFIRDAD j P DIRUUTXH D GH 0 HISRQQL
QD | WD 1WHTXHQMP HOM DWRFIDGRY D SOQEV SIRHLDV RX VHRXQE UDV GH FIF® FXUR
DEXQEDQMY QR HQRUR GDVi WHDVFX@YDGEDV $ P DIRUFRGHAWGFLD GD UHGH DQARSI] DGD \IKI HUH
P DIRUSUMVH®D GH SOQBV FRP P RURRJID | RDORX WHFXURY QR @D P DIV DFHWYHY RX
DEHBDV PDV JHHDOAMN @ EXVFD SRU BWFXURY D MPIOUGDGH HOAM RV tQAFHV CGH
DQCKDP HQR GHP RQMAD TXH DV UHGHV VIR | XGFRQDE HQM SDUHFIGDV DSHVDUGDV FRP SRMo} HV
QWDEV 2 GMDQEP HOR WDO DGR GHWM WDEDBR DIDGR j DQ @H GH WHGH SHPIMX XPD
P DIRUGH [QonR GRVI DRV UNSRQY YHY SHDV GLHMH®DV @D FRP XQGEDGH GH DEHBDV D i UD
GH HWMGR DEUQER HVSDoR SDUD R P RQVRIDP HQR GH J SRV P DIV H\SHRt IFRV H P DGHR GH
H\SpFLHV CDWDV

$JWGFPHORVj 81,9$6) H&(0$)$81$ SHR DSRR IQMMFIRIDOH BIWER DR ,&0 %R H
&13T SHD ERSD FRFHAGD j PIQKD SDWHLUD GH FDP SR 0 DUDQD YDURR DRV RUIHQEGRUNV
$@H &DQEAGD H 2 Q@R 0 DUQ. SRUDSRQBU RV FDPIQKRY H SHD SDFt FID DR &5$' HP
HVSHAIDOVHXV FXUIDGRUAV /HRDER JHM H -Rp $OHV 6ITXHLD ) IBR SRUVRGR DSRR D

\GHQMIEDorR GDV SOQBV



&CDPOS EPT4BCFST &4 BCFS QPUFCDBMEBEFT B QB3JUSEB FTUBU HB
EF OTUWYWDPCBM B' « P

+XIR -XIDR +HPYJHHVED 610D  $D &UMMD 5HYV/DFHED  $QD . DU $WD-R 6ROV &HR@D GH
2 QHID6IP}HV DID&DUHIR  /RX| IDGH* DEUHMBIGRY D6RHIR  SRAWR6I0D 3IQR -RIH

QIR & KIER 0 HQGHV GH & RQHYDonR GD URAYHWGDCH

2 (QFROAR GRV 6DEHIV (6DEHU p XPD HWDWJID \RFIDOH HGXFDWD TXH HWP XD D
SDWFISDonR @DV HVBSDV GR 3WRIWDPD 1DFIRDO GH 0 RARIDPHOR D %RAYHMGDGH
3RIWDPD 0 RQMRAD ,&0 %R FRPR PRWDonR SDUD PRQRDU SOGHIU FRBMIUH DQDDDU
RV IOMSUABU UVXIBGRY H SDUWMBDU DSUHQE] DARV (P IRL FUDGR R * SR GH
7UDEDBR GRV ( FRQARV GRVEDEHWV * 7 ( 6DEHU BXQQGER D & RRUEHDONR GH 0 RQWRDP HQR
D URAHUEDEH &202% H R &HOAR 1DFARPO GH 3HVIXMD H &ROHIYDonR D
6 RFIREIRAYHWGDGH $WRFIDED D 3RYRVH & RP XQGEDGHV 7WDEEIRDY &137 FRP D PIMAR GH
LOMMAIRQDO DUR ( 6DEHU (WM |RLFRGFHEIGR QR 3URVMR GH 0 RQVRIDP HQR 3DMWFISDWR GD
VRAYHWGDGH |GHDQ DGR HP SHR ,QMMR GH 3HVIXAMDV( FROJIEDV 3 H&O0UR 2 * 7
SURS{ V QRYRV SURFHAP HQRY FRQUGHDQER DSWHGE] DARV DQMUIRIHY GHVDI IRV DSRQEGRV H R
FROM\R (QXMMFIRQDO DWDO (WM WDEDBR DQDDD DV SRMQFIDEEDGHY GDV HADWJI IDV
GHVHQYROIGDV SDUWD R ( 6DEHUCRY ~GP RV GRY DQRV FRP EDVH HP SHVIX\D ELEQRIU IIED H
GRPXP HQEIOH @ REVHYDoNR SDUNFLSDOM CRV VHI XIQMV ( 6DEHU SHVHIYD ( [ WMD) 5( 6( ;
@R 5IR &DXWUR | WDV 3ULRMIIGDV GH &DIDMV 5(6(; ,SD~ $QPIKR H 3DITXH 1 DFIRDOD
/DIRD GR 3H[H $VDo} HVGR* 7 IGFOHDP FUDONR GH | HUDP HQBV SDUD SOCHBU P RQWADUH
DYDIDURY HFRQARY HMIP X® j DXVRQRP ID GDV HTXISHV GDV XQGDGHY GH FROHYDONR 8&V
UH RWP XDonR GH SURFHAP HORVIQMIRY \IMMP DW DonR GH P DWUDLY SURP RonR GH RI FLGDVH
BXQ HV YWDV SDUD GYXODU D IQFIDAYD  IQMIFDPEIDU DSUWHQE]DGRV H DSRDU R
SOGHIP HOR H LGFHORR j  SDWFISDoNR GH P RQWAHY H FRP XQWURY (D RUJ DQ] DonR SDUD
|RVEGFHUD P RELQ DonR H R HQJDIBP HQR \RFIDO (P SDIDBIR HTXISHY GDV 8&V & HQARV
1DFIRQDY GH 3HVIXAWD H &RQHYDoNR &13&V GR ,&0 %R H DSRDGRUH DQDODIDP GDCGRY
FRP SXHIDP RV UVXEBIGRY GR P RQRIDP HQR RX RADV GHFHWIGDGHY H SURGX| LLDP P DWMUDLY
IJRWP DWRV HP @Y XDIHP DFHWEYHO 1D 5( 6(; ,SD- $QOICKR H HP &DUDWIV DADSWRX \H D
PHRGRBIID SDD IGFHQADU R P RQRIDP HQR H GHEDMU WP DV FRUHDWRY 2 V HFFRQARY
SRPRYHDP D SDWFSDomR DWD GH PRQAWBN FRPXQWURV H SHVIXADGRMV HP
DSUVHQB0} HV H GVFX\WE HV GH FRP R P RQVRIDUCD S WED \HXV UKEBIGRY H LOMSUAE0} HY
$GPDYV WDODWDP \H IQMFKPEIRV GH HSHIE FIDV HP FRQNEXonR GH PRQWUBV H
JHWRBV GH RXADV 8&V RX SRU HTXISHV YAMEQMY SDUD DSUHQGHU R (6DEHU 2 X\R GH
P HRGRBJ IDV SDWFISDWDV DP STRX D RSRWYQGDGH GH IDD GRV SDWWFISDQMV  LQMI URX
\DEHIHV H 1RP HQRX UH B[ } HV \REUH SUREGP DV H SRMJFIDIEDGHY GFDLY ( QAM DV ICRYDo} HV
DYDIDWDV GHWEFDP \H GCkPIEDV SDUD FDSVBU D \D\WiDonR GRV SDMFISDQMY  UHDWURY
YAXDV H IRPXOUR SDGUWR SDUD DSRWBU DGRV H HHWRV GRV HFRQARV $ HWADWJID
UHP RGHDGD H DWDQ DG DWQGH GH IRWPD WDQWHWDO IQMIXGMIDOH WDQGEVWFISTDU RV
REMYRV H SDQRV GH DonR GR ,&0 %R |RUBOFHQER XP P RGHR GH JHWR \RFIR-HFRJIFR
LGRYDGRUH SDWAFISDWYR

$JWGHFPHQRY DRV IIQDGFIDGRINV HTXSHY GV 8&V 1* V H &13&V PRQRWV GD
EIRAYHMGDGH FRPXQWURV HQAEDGHY SDWFHLDV H GHP DIV FRODERDGRIAV HYHQMDY GR
3WRIWDPD 0 RQMRD H ( FROARY GRV 6DEHBV (M WDEDBR WYH R DSRR GR SURVAVR GH
SHVIXAD ~ &OUR 9R/6$ 9(5 ( )RVPGFPHOR GR 3WRIWDPD GH $SRR j
&RQHYDoNR $P EIHQBO DV 8QEDGH GH &RQHYDonR ) HGHDY H * HWWR &RP XQWUD
* HVNR FRP SDUMMBDCED IGFOMIR VRFIDCH SURGXRID™



&OF- P BQPP EFDBIBEP F P EFTDPA FDIN FOP Qs UDP VN B BO: MIF EB
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. DUH5HHGH&RW D) BUHOMR  /XID)LUXHID  $QRQAR ( GOUER $UDXR YDUERD

8 QYHMUGEDCH ) HCHIDGAXWDACR 5IR GH-DAHIR - 2 EVHYDWUR GH$SYHVGED O DOQMXHLD & HQAR 1 DFIRQDAGH
SHVIXAD H & RQHYDonR GH $ YHV 6 LOHWAHY

$ FUMH GH SHUED GH EIRAYHWIGDGH TXH YIYHQFLDP RVHVW GUHVEP HQM DWRFIDGD j V DWHGDGHV
H FRP SRWZP HQR KXP DQR 2 UHFRQKHAIP HQR SRUSDWM GD \RFIHGDGH SDUD D JWDYIGDGH GR
SUREGP D H GH VHX SDSHOQHWE WHDonR p R SUP HLR SDWR SDUD SURP RYHU P XGDQ@DV GH
FRP SRWIP HQR \RFIDCH FRQHTXHQMP HQM R \WFHWR GH HM RWRV GH FRQHYDonR DP ELHQEO
3RUMR R HQIDIBP HQR D \RFIHGDGH WP \IGR IRFR GH SROAFDV S~EQFDV H Do} HV SDID D
FRQHYDonR GD EIRAYHWGDGH ' HQAH DV Do} HV SUAWFIMIV QR 3OXR GH $onR 1DFIRDO
SDWD & RQHYDoNR GH $YHVED 0 DD $V@QAFD SRUHHPS® iR AFIRDADV] IQRWP DonR
H VHQUEL®D DonR GD \RFHEDGH VREUH TXDWR J IDQGHV WP DV@ DGRY]  FRQHYDomR GD DMLDXD
SHWED GHKDEMW ~ FDoD HW I1FR GH DQP DIVMOHVAHY  \REMUD [CDGHTXDAD GH DYHVj
OMHD H  HSpFHY HyWDV IQDWRDV 1R HQEQR DIQED GAWFRKHHPRV FRPR D
\RFIHGDGH SHUFHEH HWDV TXHVWHY ' IDQM GHVM FHQ UR SHD SUPHLD YH FRQGX IPRVXPD
SHVIXAMD DADYDV GD DS@DonR GH XP TXHWMRQ UR DJ QPR HVWAKMDGR SDUD DYDIDU D
SHFHSOMR GD \RFIHGDGH \REW D FRQOHYDonR GD EIRAYHMGDGH 2 TXHWRQ UR IR
GQ\SRQELD DGR GH IRP D RQH H SUVHZFIDOH FRQRX FRP D SDWFISDonR GH P DIV GH FIGFR
P LOUNMGHQOMY @D 0 DB $VRQMD &RPR SUGFISDOUMKIEIGR HIFRQADP RV TXH XPD SDWFHD
JUDQEH H GYHWILLEDGD GR S~EQFR GHFOURX SUHRFXSDUVH FRP RV SUREGP DV DP EIHQMLY DIQED
TXH SHP HDED SRUYV HVI U P HQBGDVH LGHD@ DDV ED FROHYDONR ,GHQALEDP RV YDUDo} HV
@V SHFHS0} HV HP 1XQonR GD IGDGH H ®FDOGH WMQ GFID FRP NRYHQY GHP RQUADQGR P DIRU
GHVFRKHFIP HQR \REUH SROAFDV S-E@FDV H H\SpFLHV H yWFDV 7DP EpP  IGHQMIEDP RV XP D
FRP SHHQAR HTXYRFDED \REW R FRFHVR GH H\SpFLEV H yWEDV IOMDWRIV PHWP R HOAH
SRSXDo0} HV SRMJFID® HQM P DIV H SRWBV D HWH WER GH IQMDoNR 2 HWNMGR HYIGHQFIRX XP
GHVFRP SDWR HQAH R DSRR GHFOWDGRj FDX\D DP EHQEBOH R H HWYR FROKHFLP HOR \REWH RV
GH\VDI IRV HQ WHQBIGRY DSRQBQER FDP LKRV SDUD \XSHDUMVELY OFXQDV H SURP RYHUXP D P DIRU
SDWFISDonR FIGDGM @D GHHVD D EIRAYHMGDGH EWMBLLD 5HRWDP RV D QGHFHWIGDGH GH
LOHIP HOR HP - HVADW] IDV GH HGXFDonR H FRP XQFDonR DP EIHQEOSDID RUHQMU SROAFDV
S~E@DVH DP SUR HQJ DIBP HQR \RFIDAD FROHWYDoNR GD DYILDXQD GD 0 DV $\V@ QAFD

$JWGFHP RV DR ,QMMR &KIFR 0 HQGHV GH & RQHYDonR GD UWRAYHUGDCGH &0 %R H DR

3.%& &0 %UR SHD RSRWQCGDGH 1RWR UHFRCKHHFIP HOR WP EpP VH HWMQGEH DR QMYMR
& ODYY SHR VXSRWM SUHWIIGR



8O QFIVFTF CPWPT QFFQ YFT EF QFTDBEPST BSFTBCBJT TPCS B
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/D\DEH-RFH5R\D 0 DID S5HDW (PIQ/IPD /XD 3IQR 3HHLD 0 DFHR' HJL9IGDO

8 QYHWIGDGH ) HGHDOBXWDOGD $PD|{ QD  ,QMMR %UEKR ' 5 JXD &RQHYDONR 6RFIRDPEHQEO & HOAR
1 DFIRQDOGH 3HVIXAD H & RQHYDonR GD 6RAIREIRAYHWIGDGH $WRFIDGD D 3RYRV H & RP XQGDGHV 7WDGFIRQDY
QMR & KIER 0 HQGHV GH & RQHYDonR GD URAYHWMGDCH

$ FROMY GFID HOAM SHVFDGRUA DUMDQDLY H ERRV QD $P D { QD p P DUFDED SRUUHD0} HV TXH
FRPEQDP FRRSHDomR FRQ@R H WASHMR P~WR (P ORFDMED 3DU GHWEFD \H XPD
WFQED GH SHWFD DUWMDCQDOFRKHALED FRP R ~SDUHGTR™TXH FRQWMM HP XP D DUP DABD RQCH
RVSH[ HVHOADP P DVQTR FRQHIXHP \DIU VHQER | BHTXHQMP HQM DWRFIDED |  SWAHD®D DAYD
GH ERRV ,QD DI XDIDHQWY TXH DMGDP D FRQGX LURV FDUEXP HV SDUD GHOAR GD HAKMD
(WM WDEDBR WP FRP R REMMYR FRP SUHHQGHUDV SHUFHS0} HV GRV SHVFDGRUAVAREUH RVERRVH
\XD P SRWWGFID SDUD D SHVFD GFDOFRP |RFR (D WFQED GR SDIHETR $VIQRP Do} HV I RIDP
FREMIGDV SRUP HR GH HQAHYIMEN \HP LMAKMUDGDV UHD@ DGDV GXUDQM GH HP EWR GH

TXH HOROHDP TXHVWHY BHDFIRQDEDV DR SHUIOWRFIRHFRY P IER GRV SHVFDGRUAV S WDV GH
SHWFD SHUFHSonR VREWH RV ERRV GHVDIIRV HQUHQEGRY H \XIHWHY SDID FROMY GFID
KDUWP RQRD 2 V SDWWFISDQMV IRDP \HBFIRDGRY FRP EDVH HP \XD H SHUE GFID @D SHWD
DUMDQDOH (R X\R GD WFQED GR SDUHGTR J DUDQMGR GYHWIGDGH GH IGDGH H WP SR GH
DWDonR (D DWIGDGH ) RIDP HQMHMMWEIGRY  SHWDGRWV FRP IGCDGHVHQMH H  DQRV H
H SHUt GFID D DWIGDGH SHVTXHLD VHQGR D PDIRUD GHAFDGD j SHWD GHVGH D IQKGFID
6HIXQER RV HQMMWEGRY R ERR p DP SOP HQM WHFRGKHFIGR FRP R SHoD FKDYH @D HILEi FID
@ SHWD GR SDIHETR ([ SUM} IV FRPR "\H QiR WP ERR Q'R WP SH[H™H "R ERR MJD R
SHIH QR SDHGYTR™HMGHFIDP XP FRKHFIP HOR HFR@JIFR WDGFIRDOTXH WHFRQKHFH D
IP SRWGFID GD H\SpFIH $ LOMIDonR QR HQEBQR YDUD FRQRWP H D WFQED YWD DA HJTXDQR
R SDUHGTR RV ERRV \AR YDBU DGRV @D SHWD FRP PDBDGHLD WHGH GH H\SHD AR YIMRY
FRP R FRP SHWERWV SRY IDVIDP DV WHGHV H FRORPHP R SHWDGR $SHVDUGWR RV
HQAMMWEGRY GHP ROMDP UASHMR H DWW P HGR GR DQP DOHYMBQER FRQ URQRY GLLHRY 5HDWRY
\REWH [QMDIr GFID FRP SRUYBP HQR P DMIDOH DW PHWP R D SUHHY GFID DIP HQBUGR ERR
HYMIQER H\SpFIHV FRPR D SHWPDED W RWOP R WFX® MP Ey@R H REVHYDFIRDOGHWHY
SHWFDGRUAV FRP D IDXQD DTX WED $ SHUFHSonR GD P SRWGFID HFRYJIED GR ERWR P EpP
\H GHWEFD GRVHQUMWEGRY DI WP DUDP TXH XD SUVH@D FRQAEEXLSDUD D UHI XDonR GD
SHWFD H SDID D PDQAMDMR GRV HWRTXHV SHVIXHIRY XPD YH TXH P SHGH SU WDV
SUHEDWUDV H IDYRBFH R HTXEEUR DP EIHQREO 4 XDQR j V WDQWRWP Do} HV QR DPEIHQM GH|
SHVFDGRUAV UHDVMIBDP  HGXonR QD DEXQEK GFID H UTXH] D GH SHI HVQRV~@P RVDQRY $VFDX\DV
DSRQEGDV LGFOHP R DXP HQR GR W IHIR GH HP EDUFDo} HV U SIGDV H DEMWDo} HV @DV
FDUDRPMUMAEDV GDVi J XDV FRP R P DIRUFOUGDGH H HVFDWH GH FKHDV R TXH GLIEXE® D
HIE FID GDV WFQEDV WDAFIRQY GH SHWD (P UWHDonR DRV ERRV \HY SHWFDGRUAV
UHDVIUDP DXP HQR SRSXOFIRQDOHVSHFIDE HQM FRP 1 LBRWV HONXDQR W V REVHYDUDP
QP IQXonR HP GHMUP LADGDVi WDV ( WM HYGER BYHD FRP R R FRQKHFLP HQR WDGEFIRQDOH D
H SHUt FID FRWADD GRV SHWFDGRUA DUMDDY SRGHP FROAEXWU SDUD HVADWJI DV GH
FROHYDonR TXH GMP HP FRQD QiR DSHIDV RV D\SHRRV EIR9JIFRV PDV \BPEpP DV
QP HQ} HV FXGMUDY H S WFDV GD SHWD . QHUI HWDV SHUFHS0} HV HP - SROAFDV S~E@DV H
HADWJ DV GH PDQHR SDWWFISDWR SRGH | RWIBFHU Do} HV GH FRQHYDonR DEKDAV j V
UHDEEDGHY GFDLY ( MMGRY TXH HQRODP H FRQUGHWP R FRIKHFLP HOR WDEAFIRDOWQGHP D
DPSMU R HYJDMPHQR FRPXQWUR HP SIRIWDPDV GH PRQWDPHQR H SBRWMonR GDV
H\SpFIHY $ YD@U DonR GRV \DEHW GFDLY SRMELDM XP D FRMY GFID P DIV KDUWP { QFD HOAM
FRP XQGDGHV KXP DQDVH D EIRAYHMGDGH DP D] { QED



$JWGHFHPRY DRV SHWDGRWV GH 0 RFDMED SHD JHQHIRMGDGH HP FRP SDUMBDU \HXV
FRXHFPHQRY EHP FRPRD' 92 ,&0 %R SH® DSRR IIQDGFHUR H DR ,QMMR UEKR ' 5 JXD
SHD FRDERWDoNR D WD@ DonR GHWM WDEDBR



&TQB' P UFN QPBMEBEF EF HPNEA PT 4 PUBMB HVBGOFOIJT F CPUPT
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\P <DJRQODM{/ ' DQ-DFREV3UHMR ' IDD)®UDQL 3DXR$QE) GH&DYDER ) BUHV
QIR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHWMGDCH

2 SUVHQM HMGR LOYHWA RX D HFR®J ID SRSXOFIRQDCH D GGk P IED HVSDoR WP SRUDOGH GXDV
H\SpFLIHV GH FFWFHRV R JROGKR 6REID JXIDGHOAY HR ERR 7XVMRSVWKEFDWY D j WD CH
3RMONR $PEHQEOGR $SQOWPILP  $3$$  %DMO XP KDEMMWGH P SRWGFID FUMED $
FRP SUHQWR GHMV SDWP HARY p 1 XQEDP HQBIOSDWD R SOCHDP HQR H D JHWAYR DP ELHQEO
GDV SRSXDo} HV HP FRQRWPIGDGH FRP R 3OGR GH 0 DGHR GD $3$$ (M HXGR XW) RX XP D
SOWIIRWP D GH RSRWMQGDGH 32 SDUD IQHWAI DURVSDAY HYGH GMAEXNR HXWR GH i WD GDV
GXDV HVEpFIHY D $3$$ H VHX HQRUR ( QAH H FRDERIDGRUHV GH HP EDUFDo} HV
\MUMAEDV B MADUDP  DYIWP HQRV \MMP DWEDP HQM \VHI XIQGR R 3OQR GH 0 DGHR GD XQGDGH
2 | IFICDV GH FDSDFMZonR 1RDP  UHD@ DADV SDUD SDARQ] DUD FREMD GH GDGRV TXH IGFOIX
H\SpFIH FRREHDEDV G KRU UR H WP DQKR GRV JIXSRV ! $ DQ OH CH
GHOUGDGH GH NHIHOIRLHP SUHI DED SDUD P RQARIDUD YDUDELGEDGH HVSDFIDOH D HYRG0nR G
i WD GH X\R GDV H\SpFLHYV $V @ Mo} HY IGHHQMY | SOMBIRWP D GH RSRUMQGDGH FRPR D
\D| RDIEDGH GH MRWR GH EXFD PDIRUGH GHHPEWR D PDWR D DU YDUDEIWEDGH GH
REVHYDGRUN HQAM RAADV IRDP FROUGHDGEDV H SRQGHIDGEDV FROAD GDGRV GH RXAWRV
P RQRDP HQRY @ i WD GH HWYGR 0 DFHGR HWDO )BWV ) RQRXD ) RIDP
UHJ MADGDV DYIMB HQY VHQER GHJROGRVH ~ GHERRV 2 JROQR GRED
JXIDGHOLY DSUHVHQRX P DIRUIBTX QFID GH RFRW GFID FRP DYIEP HQRY FRIFHOADGRY QD
WIIR RAVM GD 90D 1RW HJOXDOOR R ERR  7XVMRSV WXKGFDMY GHP ROMRX PDIRU
SOWFIGDGH FRP DYIWEP HQRV P DIV | HTXHQMY @D B InR GMM $Q @HV WP SRUDLY IQEEDUDP
YDUDo} HV HQAM R SUP HLR TXQNX QR H R SHIRGR \KEVHT XHQM FRP
QWD) HV PDIV FOUDV @DV i BDV GH X\R GH FDA H\SpFAH $ FOUW GMWDNR GH QFKRV
HFRY.JIERV HQAM R JRUCKR FRP \HX X\R GH i WD P DIV UAMR H R ERR FRP P DIRUI WD CGH
YIGD FRURERD D QHFHWCGDGH GH HWADWJIDV GH PDCHR GLHMIFIDADV $ SOMBIRPD CGH
RSRUMQGDGH PHWP R FRP \XDV @ Mo} HV P RWIRX \H Yli YHOSDUD R P RQWRDP HQR FROADR
| RGHFHQER GDGRV TXH \KEMGDUP R WHGHVHKR GD | RD GH SIRWOR GRVERWRY XP DIMVM GH

| RGDP HQR GD $3%$

2 \V DXVRUHAV DIWDGHHP D : DAMUGWHQERFN 0 DUFRV & HVDUGD 610D 5IEDUER 9HLD ( GDER
0 DFIHO2 WUR GH ) MV +HMRUB6FKXP 0 DFHGR 9DGHWD 0 DWW /1IDQ 0 DIXHY ' DQHD®
3DOGR H DRV REVHIYDGRUAV H UHI IMADGRIAV GH GDGRV @DV HP EDUFDo} HV GH WWWPR SHD
FROERWDonR HWHIFIDAR GHVHQIRGIP HQR GHM WDEDBR



&TUN BUVB EF BCVCE® DB EF SPFEPS-T FYe UDPT O/MBTPI-T CP
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/ DUMD $EHW) UXR GHSEWX  —~@/1Q//X]  (QDEHW&DSWR/RAUHDR  +HBD* RER %AJ D@
/ XFIDQD & DYDBR & WP D

/DERDWUR GH ( FRRJID GH 0 DPtIHRV ' HSDUBP HQR GH (FRBJID ,QMMR GH %URBJID 8 QYHMGDGH GR
(WBGR GR5IR GH-DHIR 8(5- 5XD 6nR ) IDGAMR ; DYIHU 5IR GH -DQHLR 5- %IMO  3ISHU
' 3HVIXMD ( GXFDoNR H & RQXGRUD $P EIHOEOS$Y 5RAWR 2 WYR * | YD 5IR GH -DCHLR
5- %DMO /DERDWUR GH ( FRBJID GH 0 DPtIHRY ' HSDWBP HQR GH (FRBJID ,QMMR GH %URBJID
8 QYHWGDGH GR ( WBIGR GR5IR GH-DCHLR 8(5- 5XD6nR) IDGFMWR ; DYIHU 5IR GH -DCHLR 5-
%UIMO  /DERIDWUR GH ( FRBJID GHO DPtIHIRV ' HSDWEP HQR GH ( FRBIID ,QMMR GH URBJID 8 QYHWGDGH
GR (WBGR GR 5IR GH -DCHIR 8(5- 5XD 6nR ) IDGFMWR : DYHU 5IR GH -DQHLR 5- %4DMO

&RREHDONR GH 0DGHR GH (\SpFIHV ([yWFDV QD\RIV ,QMMR &KIFR 0 HGHV GH &RQHYDonR @D
NRAYHMCDGH &0 %R &RPSG[R $CPIQVADAR (4 6: VQ &UHWR 6XGRMM 2 ARRIRDO
" VAR ) HGHIDO DM * 2 %IDMO

$V 8QEDGHV GH &RQHYDONR 8&V SIRMIHP HFRWMMPDV H D EIRGYHWIGDGH QWD
SHUP MOGR DSHDV X\WRV IQALHRY HP | WDV GH SURWONR IQMIWDO 2 0 RQP HQR 1 DWDOGDV
@DV &DIDUDV 021$ p D SUPHLD 8& PDUXKD IHGHDOGH SIRMonR LQMIUDOGR 5IR GH
-DHIR (P WHX 3OQR GH 0 DQHR Ki Do} HV GH SUHYH®NMR FRQARBI H P RQRDP HOR GH
HSpFIV HyWDV IOD\WRIDV ((, $PEHOMY IQXOW FRPR R 021$ DSUAHQEP
FDUDPMUMAEDV HFR.J LEDV ~QEDV H R HFRWIMMP DV W JHYH YX@HU YHVj V((, (P IR
WU MADGD D ,BD &RPSUGD TXH FRPS}H R DUXISp@IR D SUVHDD GH SDWMY QRYHU LEXV
DWW DD H HP IRUIDP FDSWIDGRY RVR IQEMGXRVGHWD ( (, 2 RENMYR GHViM WDEDBR p
HAP DUR tQEEH GH DEXQEKQFID ,$ GH SDWY QGRYHUJ IEXV QD ,BD & RP SUGD GH DFRGR FRP DV
YDUDo} HV \D|RDV )RIDP XWI) DAV FIGFR DWP DAGDV IRRIUIEDV SDD R BUMAR GH
DWW DDV DR BQYR GH \HY PHVHV DEDDQIHQGR WV HWBo} iV GR DR H
2 tQAFH GH DEXQCK@FD $ |IRLFDBXOGR FRP EDVH QR Q-P HIR GH UHJ ARV GD
H\SpFIH SRUKRWD 2 HVIRWR DP RIMDAFRIVSRQGEHXj VRP D GRVGEDV GH DWHEDGH GDVFK P HIDV
DUWPDAGDVGD $ HIFl GFID GH DPRWMDIHP |RLXWE) DA FRMUGHDER R $ GMAGR SHR
Q-PHR GH GDV GH DPRWMDIHP SRUHWEonR GR DQR ) RIP  X\Wd) DGRV GDGRV GR ,QMMR
1 DFIRQDOGH 0 HWRURBJ 1D SDUD REWQDITR GD WP SHIDWD Pi [ [P D H SWFISMZonR 2 \RI\EZ DU
5 | RLX\W) DGR SDUD DVDQ QHVHWEMIMEDY ) RLDSTFDGD UHI UWAR GHDUMP SGNV SDUD DYDIDUD
BDonRGR,$ FRP DWP SHDWWD Pi [IPD &, HD SWFISMIonR PP UHJ MADGDV GDUDP HOM
3DUWD DYDIDUD YDUDonR GR ,$ HOAH DV HWilo} HV GR DQR SUPDYHID YHWR H RARR IRL
XWDDAD $129% WIXGR GR WMM SRWWKRE GH ' XQQ FRP FRWOMR GH 9%RQHIRQ. )R
FDEXDGR R $ \VRWOCH FRP HMRWR DP RWDOVREBOGH DUP DAGDV GD ) RIDP
REVHYDGRVGH D WIIMARVSRUGD FRP RPDRUS$ @ SUPDHD Q 2 ,$ WAQGH D
DXP HQBU TXDQER WHDFIRDGR j V ED[DV WP SHDWIDV Pi[IPDV ) s
5t H D PDIRU SUFISMIonR ) s 5t $@P GWR RV
UAXEBGRVIQEFDP TXHR,$ GH5 QRUYHILEXV YDUD \J QLLIEDWDP HQM HQAH \RGDV DV HWilo} HV
GR DQR DQDQDADV ) S JO VHQER D P DIRUGLHH®D HOAH DV HWElo} HV
RAWRQR HYHUR S $ HIF GFID GHDPRWIUHP ,$ GID DP RWIDGRY SRUHMBoNR  YDURX
FRP D HWBonR DSUVHQBQER R RARGR D P DIRUH IFlr GFID VHIXED GR YHUIR HGD
SIPDHD 2 VUAXIEGRVGHP RQMDUIP YDUDonR VI QLIEDAYD QR,$ GH5 GRYHI LEXVHQAM
DV HWiBo} iV FRP PDIRUHIIFr GFID GH DPRMDIHP (R RARGR HP WP SHIDWDV Pi [P DV
DPHIDV $ GIHH®D WDJRDO WIHM 1QCr FID GH IDRWV F®Pi WRV @D GKPIED
SRSXDFIRDO &RP R DF-PX® WP SRIDOGH GDGRY VHU  SRWYHOP HBRU FRP SUHHQAMR GD
QCKP IFD SRSXOFIRDOGH 5 QRHJIEXV @D @D FRPSUED R TXH WHRWD D [P SRWGFID GR
P RQVRIDP HQR FROADR SDUD \KEMGDU HVADWJ LDV H IFD] HV GH P DGHR H HUDGEDonR SDUD
HWD ((,



$JWGDOR| /XFIDD & &WPDH (QDEHM & /RXUHDR SHD RUIHQEoNR GHAFDAED H FDUKR
GXDQM D SHVIXAD * -X® / /X SHD SDUFHID @DV DYHQMUDV GH FDPSR H WRFD GH
H SHIt GFIDV * 7DMDQD 7 / SIEHIR $Q * RPHVH /HRQDWER 0 DFKDGR SHD FRRSHDoNR HP
FDP SR DSRR ILQDQFHLR H RSRWQGDGHV $ 0 BAR 6RX D H ) YR &DUHIR SHD ®YH D DR
HQUREBWP PDU IBD H HSIKRY $R 6pUIR SHD DYHIDonR VHIXWD DW D IBD $RV
SUR MWIRQDLY GR / DERIDWUR GH ( FRRIID GH 0 DPtIHIRV H\VSHFID® HQM +HBID *  %-4J DR H
/XFIDD 0 &RWD © HPSUAD 3ISHU ' SHD FRQIDQDD H QMR HQR H DR 3URVR ,BDV GR
5IR SHR DSRR H IIDFIDPHOR $JWGHOR DR &13T SHD ER®D 3%& &O0UR 3WRF
Hj 8(5- SRUHIP GHIWDXVQD P LGKD WDVMWUD FHQWIED
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* IRYDQD * RP HV & DUDER CGD 610D (@R $OHVSIEHLR GH &DUDBR -XQRU  +HBID * XUWMR 3ICKHLR GR
9DO

&HOAR 1DHARDO GH 3HVIXAMD H &RQHYDonR GH ODPHUHRY &DYRRY QMR &KIFR 0 HQGHV
GH& RQHYDonR CD URAYHUGDGH ( WADGD 0 XQFISDO+ IMZFKL 7DNHED\ DWKL $SWEDID 63 %IDMO

" VFHQM ) DFX@DGH GH & Ir FIDVGR 7TRFDQMD/-) $&,7

$ IGHQNIFDoNR IQAMGXDOGH DQP DIVp XP FRP SRGHQM HWHQFLDOSDUD HWMGRY SRSXOFIRQDLY
H HVADWJ IDV GH FROHYDoR 1R FDVR GRV | HIERV MOHWHY P p\RGRY WDGEFIRQDLY EDVHDGRY

HP FDSWD UHFDS\MWD [RWRIU IIED HQUHQEP @ Mio} HV HDFIRDGADV | DQ @H P DQDOCH
IP DIHQV/ \IXVFHWYHOD HURY H YipV REVHIYDFIRQDO 1HWH FROM VR R X\R GH SOWBIRWP DV GH
IOMDIr QFID DWIFIDO,$ FRPRR: LGERRNIRU& DUIYRUAV : KMNHIERRN UHSUVHQD XP DYDQR
SURPIMRU SDUWD R UHFRGKHFIP HQR LQEMGXDO DXRP DWDGR GH H\SpFIHV FRP P DUFDo} HV
OMDY $ RPD SIQBE 3DQMHD RFD D NUXDMED /HRSDEXV SDEDDY H R JDWR
PDDFDVM  /HRSDEXV ZIHAL iR SUHEDGRWV GH WRSR HWHEFDY | IQMIUGDGH GRV
HFRWMMP DVDP D] { QERV H \IXD FRQHYDonR GHSHQGH GH GDGRVFRQ L YHV\REW DEXQEK GFID
H GQQKPIED SRSXOFIRQDO (M HUWMGR WYH FRPR REMMYR DYDIDU R X\R GD SOMBIRWP D
: KMNHUEERRN SDUD HVAP DWYDV SRSXOFIRQDLY GHWDV HVSpFLHY (D ) GUAWD 1 DFIRQDOGR -DP DUL
XQEDGH GH FRQHYDonR FRP KHABUAY QR \KGR-MM GD $PDj{ QD EUDMGLD $
SHVTXAD XM} RX 1P DI HQV REWEDV SRUDUP DAGDV | RRRI U | LEEDV IQUBOGDV SHR SIRIRFR® 7( $0
&R 3WRIWPD 0 RQARD HOAH RV DQRV GH H $V [PDIHQ/ IRDP  SUHYIDP HOM
SURFHWDGDVH | (GADGDV SDUD VHBFIRQDUDSHDV UHI ARV FRP SDAY HVFRSRIDY QWERY VHQER
HQAR DQDQDGDV D SOWIRPD GH,$ 1R VREOIRDP DDAV  [PDIHY/ GV TXDV

SHWP MIDP D IGHQNIFDoNR IQAMGOOBMKIBQER D GWPNRGH  IQAYGRY NI XDWIFDV
H RQ@DVSIQEGEDV 2 HWXGR\VEBPEpP YHULIERX TXH D YDUDorR DQXDOGRY UHI IMARY VN P DIV
DWRFIDGD DR HVRWR DP RWDO DUWP DAGBDV GD GR TXH D |GWDo} HV WDV GH DEXQGK GFID
$SHDV XPD WFDSWWD LQAMGXDOIR. GRAXP HQBIED HYIGHJFIDQER @ Mo} HV (R SIRWRFRR
TXDQRj GHMGDGH GHFKkPHDVHj GMVSRMonR HVSDFIDOSDUD HWYGRY GHP R 1 LERV IREX\WRY
$SHVDUGWR D SOMBIRPD GHP RQMRX HIF FID @ IQEYGXDO DonR GRV UHI ARV
WG LQER R WP SR H R HUR DWRFIDGRVDR P pWRGR P DQDO2  HWMGR UH RD R SRMGFIDOCH ,$
FRPR [HUDP HQ® QR IQDVYD SDID R PRQWADP HQR SRSXDFIRDOGH JWDQGEHV |HERY H
GHWEFD D QGHFHWIGDGH GH DMV P HVRGR.J LIERV—FRP R HWio} HV SDUHDGDV H VSDoDP HQR
DP RUADO DGHTXDGR — SDWD  YIDELQ) DU P RGHBY GH GHQUGDGH H \REWMY GFID FRP P DIRU
SUHMR 2V UMKEEGRY IQEEDP TXH R X\R GH $ DIDGR D SIRRFRBRV RWPL DGRV GH
DPRMDIHP  SRGH VHUFRP SDWHOFRP D SURGXonR GH GDGRV FIHQWIERV GH DAl TXDEEDCH

SDUD RUHQEUD FRQHYDoNR GH | HIRVMOHVH QD $P D] { QD

$JWDGHOR DR, QMR & KIER 0 HQEHV GH & RQHYDoNR GD URAYHWGDGH SRUP H SURSRUFIRCDD
RSRUYQGDGH GH GHVHORGHU HUM SIRWMR GH SHVIXAD SHR DSRR [IQDGFHUR GXIDOM R
GHVHOROIP HQR G-MM WDEDBR EHP FRPR DRV P HXV RUHQEGRUMV ( @OR $OHV SIEHLIR GH
&DUYDBR -XQRUH +HBID * XUWAR 3LQKHLR GR 9 DO SHD JHQMB] D FRKHFIP HQR SDFLr GFID H
AWonR DR BQIR GHMMV PHVHV GH SHVIXAD $JWDGHOR MGFHDP HQM SRU VRGR DSRR H
HOUCDP HQR TXH WFHEL 3RUIIP H SUWR P ICKD JUDWETR D VRGD D P LGKD | DP t@D SHEB VKSRWM

FROADR H HIFRIDDP HQR GXUDQM D WD DonR GHWE SHVIXAD
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8 QYHWGDGH ) HGHUDOGH $ @I RDV / DERIDWUR GH QW DonR HO DQHR GD 3HWD 8 QYHWIGDGH ) HGHIDAGH
3HUDP EXFR /DERIDWUR GH( JIPRBIID QWM & KIER 0 HQGHV GH & RQHYDONR GD URGAYHMGDGH  5( 6( ;
0 DUCKD GD/ DIRD GR-HTXii

&HQARSRP XV XQGHFIP DOV H & HQARSRP XV SDUD@I0 FRKHFIGRY FRP R FDP XUV RX UREDBY
\iIR DV GXDV SUCFISDY H\VSpFLHV @ 1DP @D & HQARSRP LGDH HFRQADGDV @D FRWE EUDVGLLD
$P EDVUHSUAHQEP WHFXURY SHVTXHLRY GH J IDQEH P SRWWGFID HFRQG P IFD HFRY.JIED H\RFIDO
SDUD DV FRP XQGDGHV FRWMLDV GR %IDMO FRP R (D SHVHYD ([ WDWIWD 0 DUGKD 5(6(; @D
/DIRD GR-HTXi \HQGR DP SOP HQM FDSWUDGR SHD SHWD DIWWMVDQDO $ SHVDUGD [P SRWGFID
\RARHFRY PIED QR K GDGRV SRSXDFIRDLY GAMSRQYHYVREWH & XQGHFIPDIVH &  SDUDMIOV
QMWD WIIR FRP SURPHMQER D DYDIonR GR HWBGR GH FRQHYDONR GHWHV HWRTXHV
SHDVRY GH SHVFDGRUAV GFDLY IQEAFDP TXHED DV FDSWIDV DR ®QJIR GR WP SR UH RWDQER D
QGHFHWIGDGH GH HWXYGRY \REWH D EIRBJID WSURGAND GHWDV H\VSpFLHV ' IDOM GMR  HUM
WDEDBR WIYH FRP R REMMYR DYDIDUH GHVFUHYHURY DVSHRVRY UHSURGXWRY GDV GXDV HVSpFLHV D
SDWWJGH H HP SOUHV FDSWIDGRY SHD SHWFD DUMDQDO) RIDP FRBMIGRY  LQAMGXRV GH &
XQGHP DY H H & SDID@OV HOAH VFWPEWR GH H IHHHIR CH 2V
H HP SDUWVIRDP P HAGRY SHVDGRV H VHFFIRQDGRY SDUD LGHQWIEDonR VH XDOH FOWILIEDoNR
&R HIWJIR GH GAMHOROPHOR JRDADO (' *  3DWD & XQGHFPDLY GRV  H HP SOWV
DQOOQDOGRY  HDP IrPHDV  PDFKRVH  GHVH RIQEHWMUP ICDGR 3DUD & SDUDABIRY | RIDP
DDODGRY  HHPSOW GRVTXDV  IrPHDV ~ PDFKRVH FRP \HR IQGGHMP LODGR (R
PHWP R SHIRGR $ W] R VH XDAREVHYDED | RLGH P DFKRVIr PHDV SDWD & XQGHFIP DOVH
aH SDUWD & SDUD@IOV LQEFDQER XP D SWHERP LK GFID GH Ir PHDVHP DP EDV DV H\VSpFLHV
$VIr PHDVGH& XQGHFIP DOVDSUNVHQBUDP FRP SUP HQRV\RBIVHQAH H  FP HODXDQRRV
PDFKRVYDUDUDP HOM H FP 3DWD& SDID@®IOV RVFRPSUPHQRVYDUDDP GH D FP
@QVIrPHDVHGH D FP (RVPDFKRV $ BHDonR SHVR FRP SUP HQR |RLDQDQDCD HP
IOAMGRVCEH & XQ@EFPDYY  IrPHOVH PDFKRV HQRV  HHPSOWVGH & SDIDBIV
PDFKRVH  IrPHDV $ DQ OH GR tQAFH JRIDGRWRPI WFR IQAFRX TXH R SHIRGR
UHSURGXWR RFRWH SDUD DP EDV DV HVSpFIHY HQAH R IICDOGR | HIQFIR GR | WP HWH 2 V
UAXEBGRY REWERV I RCHFHP RV SUP HLRV UHJ IMARY \MMP DWW DGRV \REUH D EIRBJ ID BHSURGXRYD
H & XQ@EHFPDY H & SDID®IOV D 5(6(; $ SWHGRPIKGFID GH Ir PHDV HP DPEDV DV
H\SpFLHV DWRFIDAD j  LGHQAIFDONR GR SHURGR UHSURGXWR FROMMLXP GDGR UHBIDQM SDUD
RUHQBUD LP SBP HQorR GH SHIRGRVGH GHH\R 1XQGDP HQBLYj P DQUMQTR GD FDSDFIGDGH
UHSURGMID GDV SRSX@o} HV GFDY $V GLHIHDV REVHIDAEDV (R FRP SUP HQR HQAH \H RV
UHRWOP D P SRWGFD GH FROUGHDUFDUDPWAMAFDV HVSHRt IEDV GH FDGD H\SpFLH H GH FDGD
JUSR WHSURGXYR QD GH IQonR GH VP DQKRV PtQP RV GH FDSWD $@MGR D MR RV IHDWRY GH
TXHED @V FDSWDV IRGHHP XP DOWD DAFIRIDOVREWH D YXQHDEIREDGH GHWHY HWRTXHV
" HWD IRP D HWM HMER FRQAEXL SDUD UHGX] LUD OFXQD GH FRQKHFLP HQR H IMMQM H R HBFH

SDU P RARV EIR®J IFRV HWHFIDLY DR P DCHR \XMMQAMYHO

$JWGHHP RV D \RGRV RV SHMFDGRWKHV TXH DX IlIDUDP (D FREMY GH H HP SOUHV SDUD DQ @H
EHP FRPR D \RGDV DV EROMAV H YROQNURY DV TXH FRQANEXWDP FRP D FRewM» DQ QH H
VIMAMP DW Dok GRV DGRV $J WIDGHFHP RVWP EpP DR 3WRIWDP D 3,%& ,&0 %R SHD FRGFHWAR
GD EROD H DR /DERDWUR GH IQHMMDonR H PDQHR GD SHWD  8)$/ SHR DSRR R

GHVHOROIP HOR GR SIRAR
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&p\DU) HISH 5SRAWXHVGD6I0D 0§ BIDGH6RDIRIXHID  %DQGFD & DMICR
QIR &KIFR 0 HQGHV GH & RQHYDonR GD URAYHMEDGH &0 %R SHVHYD %R@JIED GD 0 DV ( XD
590 ( -HTXMWKRQKD O *

2 PXUTXLGR QRWM %4ADFK\ WOV K\SRIDQMXV p XPD H\SpFIH FUMFDP HQM DP HDoDE H
HQa PIED GD 0 D $VRQAFD $ 1UJP HQMoR GR KDEMIWFRP SURP HM \XD \REUHYLYr GFID
VRUIDQER HWHJFIDOD FRP SUHHQAR GH VHXV Ki EMRV DXP HQBUWY SDUD HP EDVDUHVADWJ IDV GH
FRQHYDoNR $ SHVHYD %4RJLED GD 0 DV (XD 590 ( DEW D XP D GDV~GP DV SRSXOo} HV
UHP DQHVFHQMV GD H\VSpFIH VHQER SURIMUD SDUD Do} HV GH P DQHR H UAWEXWDonR HFRPJ LIED
(MM HMMGR WIYH FRPR REMMYR JHIDODDODU D GHE GRV P XUTXY GR QRWM @D 5HVHYD
WRYPJIED GD ODW (VXD 590 ( YMDQER IGHQMIFDU DV HVSpFLHY YHIHVBLY FRQUMP IGDV
REVHLYDU YDUDo} HV \D] R @D \HBbnR DIP HQBUH DYDIDUFRP R HWDV IQ RWP Do} HV SRGHP
FROAIEXWUSDUD Do} HV GH UWEXUDonR HFRYJ IED @D XQGDGH GH FRQHYDonR ) RIDP WHD@ DADV

\DGDV GH FDP SR HQAM NAGHLR GH HPDR GH HOMH KH K VRWQO DGR FHFD
GH KRV GH REHYDonR GUAD $V DWIGDGHV IGFOEDP W MARY FRP SRWIP HQBLY H GH
YRFDQ Do} HV XWID) DGR R Pp\WRGR GH YDUHGXWDV IOMIQNGHDV FRP DX[t@R GH EIQYFX®V H
DQRWo} V HP FDPSR $ SUWWH®D GRV SUPDWV IRL BUMADGD H DV i YRV SRU HBV
FRQWP IGDVIRIDP GHVIGDP HQM P DUFDGDV H IGHQNIEDGDV I RGRP LEDP HOM GHWIFDQER \H D
TXDUAWP HLD 3GURP D JIDQXERD HRPDMDF GD \HUD 3@URPD PXEEID 2 VP XUTXYIRDP
DYMBGRY HP GDV GLHHOMY H HP \RGDV DV RFEDV} WV FRQXPIDP IRBDV H 1@V D
TXDUHPHLD 3GURPD JUDQXED i YR SIRGHLD WBIYDQM SDUWD D UWHIHGHDonR GD 0 D\
$V@QMD 7DPEpP IRDP REVHYDGRY FROXPIQER IRBDV GR PDQDFi D \HID 3GURPD
PXWEIDY H GH XPD H\SpFIH GR Jr (HR 2 FRWMD /DXIDFHDH  IQAFDQGER XPD \HBonR SRU
H\SpFLHV YHI HBY FRP SDSHOHFRJLIFR UHBIDQM @D WHIHHDONR | @RBMEO 2 V BNXTBGRY
GHM HMGR HYIGHGFIDP D P SRIWGFLD GDVHVSpFLHV YHI HVBLY FRQUXP LGDV SHBV P XUTXVFRP R
SRMGFIDLY IQEFDGRIV SDWD Do} HV GH UHAWBXWDonR HFRYJIED HP i WDV GHIWDADAV $
IGHQA/IFDONR GH SUH HY GFIDV DIP HQBUH GD H\SpFIH HP XP DP EIHQM QDMUDOUH] HHIDWR
SHUP W DICKDUHVADWJ DV GH UH GUWEP HQR FRP DV QGHFHWIGDGHY HFR9JIEDV GR SUP DV
(MGRV I XMURV SRGHP DSUR XQEDUD FRP SUHHQAR GHWDV WHDo} HY H \KEMGIDUSR®AFDV P DIV
H LED] HV GH FRQHWYDonR SDUD D 590 (

$IWGHR | HIXSH CD SHHYD URYJIIED GD 0 DV ( VPXWD ( QMURQIEN 9 DEI H DRV DX LODUWHV GH
FDPSR SHR DSRR HWHFFDODR GHVHORGOIP HOR G-MB SHVIXWD $R 3,.%& ,&0 %UR SHD
RSRWQGDGEH GH IRWP DonR DFDG P IED H WFQED
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$ UHFRW QFID GH IGFr Q@RV |GUMBLY P 8 QEDGHV GH &RQHYDoMR  8&V (R %DMOIP S} H
GH\DIIRV FRPSB[RV | JHWWR DP EIHQEO \REWMWER GDQM GDV P XGDQDV FPi WDV @D
W XOUCDGH KIGUED H GD SUWWTR DQAYSIED \REUWH | WDV SURMIIGDV ( AIDWJ LDV SXUDP HOM
RSHDFIRDY GH FRPEDW DR IRJIR WP \H P RIWDGR QX IFIHQMY VHP R | RWBGFIP HOR GH
DEREDI HQY/ SBVHOADV IQMEVFISEDUBHY H VHQAYHY DR WUM/UR  ( iM WDEDBR WP FRPR
REMMYR DYDIDUFRP R D IGFRISRDoNR GH I XQEDP HQRV 1BV I IERV H pWERV |  JHUWR GR WWFR
SRGH FRQAEEXWU SDUD P HBRUDU DV SU WEDV GH SUAYHQNR GH IGFr QARV | GUHELY HP 8&V
H\VSHFLD® HQM D SDWJGD DWDorR GH DI HQMV DP EIHQEIV QR FDP SR $ P HVRGR®J LD DEREICD
p GH DWUH D TXDDEMYD H DSTFDED FRP EDVH HP GRY SURFHEP HQRVDWEXDGRY L DQ QH
GRAXP HQBOGH GUHAE HV RIIFIDY SOQRV GH PDCHR GR IRIR QRWP DV WFQEDV H SIRRFRBYV
RSHUDFIRQDLY XWE) DGRV SRUy U RV DP EIHQBY &0 %R 960$ H 9630 H LL HWMGR GH FD\R
GHVHQROIGR D SDUWIGD VWP DV DonR GD DDonR GUAMD GR DXVRUFRP R EUI DA | GUAWECH
FKHH GH EWDGD QR 3DUIXH ( FRPJIER (] HFKIDV +HIQIHU ') HOAM H ) RIDP
REVHYDEDV GREXP HQBGEDV H DADQDGDV S WEDV SURYHQAYDV FRP R D FRQ HFonR GH DFHLURV
| RUP DonR GH EW DAMBV WXQ} HV GH SOGHIP HQR H HFXonR GH R IELGQDV GH VHOUELD DonR H
UHAVSRWEV WWEDV GXUDQM R SHIRGR VHFR $ FRBMD GH GDGRV HQYROHX UH MARY HP Gli UR GH
FDP SR UHDMRV GH HTXISH BHDWURY RSHIDFIRQDLY IQMIRY H FU] DP HQR FRP RV GASRMWIRY
R DWRV D 8& 2 V IXABGRY REWERY GHP ROMIDP TXH D IQARGXONR GH SUGRSIRV FRPR
UHAVSRQUDELCEDGH QM HIDFIRQDO MWD HFRYJIED H pWED GR FXIGDGR DV | RWP Do} iV H QRV
SOHDP HQRY RSHIDFIRQDLY J HIRX [P SDRRY SRMMYRY \REWH D SHFHSonR GH WFR R FX®
GRVEW DAWRVFRP R WUIM/UR H R HQJ DIBP HQR DV Do} HV SUHYHQAYDV 2 EVHIYRX \H DXP HOR
@ SURDMYGDGH GDV HTXISHV GXIDQM D SUHSDWDONR GR SHURGR VHFR WHGXonR GH IRFRV
UHFRUHOMV HP i UHDV HVADWIJ LIEDV H P DIRU DGHY GFID DRV SOQRV SUYHQOAYRY GH DFHLRV H
YWIRGD $V RIFIDV FRP DEREDIHP 1BV IIED IDFMADP R HOMQEP HQR GR IRJR FRPR
IHZ PHR HFRJIFR H pWFR FRQAIEXIQER SDUD TXH RV DI HQMV FRP SUHHQGHWHP \HX SDSHO
SDID DPP & APHQAR WFQED 7DV HMQ GFIDV IRDP  H WDXGDV SRU WDQI X@onR HOAH
GRFXP HQRV WHDVRY H SDAY HV GH FRP SRWIP HQR GD HTXISH &RGFFGLVH TXH D IRARIID GR
UWFR DS@DAD| JHWWR GH8&V SRGH DWDUFRP R | HUDP HQM FRP SGP HQBUj  SUHYHQNR GH
IGFr QARV TXDOLEDQGER DV S WEDV GH FDP SR H DP SIDQER D FRQWFIr GFID GRV DI HQMV \REWH
\HX SDSHO$ LQMI WDonR HQWH FRQKHALP HQR WFQER H | RUP DonR pWED P RWARX \H HIED] SDUD
| RUBGFHUD JRYHIDD DP EIHQBOH FRORIEDUXP D FX@MD GH SUYHDNR TXH XGDSDWD R
PHR FXPSIPHOR GH SIRRFRBY 5HFRPHQED \H D IGFOMIR HVAKMDGD GH FROM-GRV
UWH B[ YRV H 11L&V IFRV RV SURIWDP DV GH IR DonR GH EWDAWEV FRP R DSRR DR P DHR
IOMIWDDGR GRIRIRH|j SURMonR GRVHFRWMMP DVDP HDoDGRV
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&HOAR 1 DFIRIDOGH 3HVIXD H & RQHYDoNR GD 6RFIREIRAYHMGDGH $WRAIDAD D 3RYRV H & RP XQEDGHV
DGERDY &RP IMAR 1 DFIRIDOGH ) RVBGFIP HQR GDV SHVHYDV ([ WDWHMWEN H 3RYRV H & RP XQGDGHV
7UDGFIRQDLY( [ WDWAWEN & RUMLRVH 0 DUCKRY

2 3URWMR | WDV 0 DUCKDV H & RAWMLDV 3WRMIIGDV * () 0 DU p FRREHDGR SHR 0 IAWHUR GR
OHR $PEIHQM H 0 XGDQ®D GR &®D 00$ H HHXWEGR SHR &0 %R 2 FRP SRGHOM
QM WonR HOAM & RP XQGDGHY YHP \HQER FRRUBHIDGR SHR & HQAR 1 DFIRQDOGH 3HVIXAD H
&RQHYDoNR D 6 RFIREIRAYHYGDGH $WRFIDED D 3RYRVH & RP XQGDGHV 7WDAFIRQDY &137 H
D &RPMAR 1DFIRQDOGH ) RWDBFLIP HQR GDV SHVHYDV ( [ WDWWEV H 3RYRV H & RP XQGDGHV
DGR ([ WDAAWEN & RAMURY H 0 DUCKRY &2 1)5(0 2 FRP SRGHOM EXVFRX | RUDGFHU
@HDPDV H RUDQDo}HV FRPXQWUDV GD SHWD DUWMDDO TXDOIFDQER D JHWAR
SDWFISDWD GDV 8 QGDGHV GH &RQHIYDONR 8&V 2 SUPHLR FIF® DEUDQI HX
\ESURMRVHP  8&V GR WWOGD YBKID H XOGR MO 2 \HIXQER FIE® DP STRX
SDID  \XESIRWMRY HOROHQGR  8&V QRV UHFRUMV UHIIRQDLY ,QMJIUD 0 DULRGHWM ,QMI WD
3HD $WMDQDO6X0O H ,QMIWonR FRPXQWUD H IRVBBFIPHQR GD RUDQ] DonR \RFIDO
H WDWHWED P DUCKD QR VKOG Y%BKID H HRXBIGR SHD $WRFIDonR 0 mH GRV ([ \WDWAWEN GD
SHVHYD ([ WDWHWED GH & DQDYHLDY $0 (;  $ SDWMGD IGHQNIFDonR FRBMYD GDV GHP DQEDV
RV SURVMRV SURPRYHDP Do}HV FRP DEREDIHP GR Gi ®IR GH \DEHWV IOMIDQR R
FRQKHFP HOR WDGEIRQDO D 1 XQEDP HQMonR Wy UED H | HUDP HQBV GD JHWRR GDV8&YV (P
DQRVGH SUIRWR IRDP BDODGRVPDVGH  HIFRQARV FXURVH RIEIDV YADQGER \KEMGDUD
IRWP DonR GH @HDQ@DV H R HORIP HQR @D JHWWR GDV 8&V SHISDWDQER WP DV FRPR
| RVBOFIP HQR D IGHOMDGH & SHWD DWAMDDO WDGFIRDO JHWAR VRFIRDP EIHQEO GH
WUIMYURY WDGFIRQDLY DSURSUDONR GH LOWKP HQRY GH GV X\R GH SOV RWP DV G MY ERDV
SU WEDV GH \WUAP R GH EDVH FRP XQWUD H HDERWDonR H J HWIR GH SURWVRY \RFLRDP ELHQELY
)JRDP WDODGRY  IQMFKPEIRV SIREIRQ] DGRV SRU SRRV H FRPXQGDGHV WDEFIRQDY
SURP RYHQER D WRFD GH H SHUE GFIDV GDQGER P DIRUYMELGEDGH j V IQEIDWDV @D SUWED $V
Do} iV SIRPRYHIP R DSWRXQEDPHQR GD GMAXWAR DFHFD @D JRYHUD®D GV i WDV
SIRMIIGDV WXIBQER QR SIREJRAWPR HP SIRFHWRY GH JHWWR FRPR R P RQWRADP HQR
SDWFISDWR GR FDP DUR URD QR 3D XH 1 DFIRQDOGD / DIRD GR 3H[H GHWMP LQDQER SHIRGR
GH \DIWD DSWRYDoNR QR HAMBOGR SURWVR * () 0 DU,QMIUWDonR & RP XQWUD SHD $WRFIDonR
&RP XQGDGH 4 XIBP ER ( QJHXKR 6ITXHLD FRP IQMUDFH D | WD GH 3WRWONR $P EIHQBO $3$
GH* XDEDOSH GDQER FROMXGDGH D HKMUDonR GR WUAP R GH EDVH FRP XQWUD D W IR
HR SURVVR 1D URD CD PDip 0 XBHBY MYHQXGHY UH H IMWGFIDV \DEHBV SU WEDVH SRBANFDV
@ FROMKOMR GH IXMURV DEMIDWRY i YHY SDUD D SHWD DIWWAMDQDO FRREHDGR SHODV
@HDPDVED &2 1)5(0 1REMM H 6XO1QMIUDQER Do} HV GH P DSHDP HQR H | RUBBFLP HQR
GH @HD@DV RYHQ/ H P XBHHV D $3$ &RWD GRV &RV H $3$ GD %0®ID ) DFD $Vi WDV
FRWMLUR P DUGKDV ViR SGUDLY H WHSGMIV GH P DQLHWEIo} HV H \WMP DV HFR®.J IERV FRP S®f RV
TXH SDWDP D \HUDE\RYIGRV D SDWWJ D LQMI WonR GH \DEHIV GH SRYRV H FRP XQGDGH
WDGEFRDY D JHWWR GV 8&V SRWEIMBQER GHFM HV PDIV DWHWDV SURP RYHQER D
FRP SDWELD DonR GD FRQHYDonR GD EIRAYHMGDGH DR X\R GRVUHFXURY QDMUDLY

$JUWDGHFIP HQRV DR 3URWR j BDV0 DUGKDV 3WRMIIGDV ) XQGR * GEDCSDWD R 0 HR $P EIHQM
* () (M WDEDGR | RLHDERIDGR FRP WHFXWRVGR 7HPR GH &RP SIRPIMR FRP R 960 $ 6(,

FRP R SDWM GD FRP SHQWDonR DP EIHQIBOSDUD DGHTXDonR GDV SOV RWP DV P DUMP DV
GH SUIRGXONR GD 3HWREW VHP WHDonR DR GHMVFDUM GH i JXD GH SIRGXonR FRQRWP H FROM-GR
FROMIQM GR 3URFHWR 960 $
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) HIBH - DFRXE GH & XED . RX| DN
8 QYHWGDGH ) HGHIDOGH* R V

2 3DITXH 1 DAIRQDOGR 3IFR GD 1HE@D WWDGR (R QRURHVIM GR $P D] RIDV (D WISTFH | IRQMLD
HQAM %DMO& RDP EID H9HH XHD DEDQHPDIVGH P I®} HVGH KHABUWVH DEW D R SRQR

P DIV DGR GR %IDMO P \XD WUIoR p P DUFDGD SRUHBNDGD EIRGYHMGDGH H SUVHQD GH
AYHYRV SRYRV RWIQ URV FRPR RV <DQRPDPL 8\M) DQGR GDGRV GH \DWOM A\VSRQYHY HP
SOV RP DV RILFIDY H 1HUDP HQBV GH JHRSURFHWDP HOR R HWMGR EXVFRX DQDQDURY | RFRV
GH FDBUHQAH H DYDIDQGER \XD WDonR FRP HYHQRVF@ i WERVH WHP RVH | DVRUHV
DQAYSIERVH R WSR GH YHI HVBorR ' XUDQM D DQ @H RV DQRV GH H DSUMHQEADP
P DIRUV FRGFHQADO} HV GH IRFRV GH FDBU H\SHFID® HQM FRP  UUMARY FRP DV
i BDV DWQIGDV FRGAIGQER VHIXQER D $PDJ{ QD /HIDO FRP 5H~JIR 9HJHWFIRDO
$SARPRQBQR +HE FFR H )BUMD 2 PEYIID ' HQOD 6XEPRQECD 'H DFRER FRP R
0 DSURP DV RVIRFRVRFRUHDP \REW | RP Do} HV | GUAWELY |RP Do} HV (DMWY QTR | RUAWELY
i WDV ~P1GDV H FRSRV Gi JXD i WDV GH JWDQEH XPIGDGH DMUDO 1DV ]RIDV SY[IPDVj V
FRP XQGDGH REVHYDP \H IRFRVHP i WDV GH DJUEX@MD GHYGR DR X\R WDAFIRQDOGR IRIR
SDID PDGHR SUWD BFRXHIED SHR 3+$1 H QWD GRV IGFr QARV GHVFRQARDGRY
/HYDQER HP FRQUGHDoR RVX\RV GD FRP XQGDGH D GMAEXIoNR HVSDFIDCDSRQRX TXH DP ERV
HSIW GRV P DIV FUMERY GH FRFHQADoNR GH |RFRV RFRUMIDP D UHI IR GD 6HUD GR 2 SR
XPD i WD GMBQM GRV<DDPDPL HHP BUL HV MRDEDV ®QJH GH TXOWTXHUFRP XQGDGHV
RQGH K I(QRFIRV GH Do} HV lBUDY FRPR R JDUPSR TXH XWDD R IRJR SDUD DEHWMID GH
FOUHLDV 2 EVHYRX \H XP D SDGURQ] DonR VD] RIDOGRV | RFRV DWRFIDGR DR VHI XQGR VHP HVAH
SHUWRGR G \HFD DPD{QFD TXH p TXDQER R (O1IxR DMD LQMQADP HOM @D WGXonR GD
XPIGDGH $ DQ @H GR WBR GH YHJ HWonR IQEFD P DIRUIWTX GFID GH IRFRV HP i WDV GH
YHI HVBonR DEHWD \iXJ HUQER P DIRVKVFHWELGEDGH DR IRIR $ DX\ GFID GH Q) UDHVAKMUD [ tMED
H GH FRP EDM GFDOTP M DV Do} HV GH EXVFD SRUFDX\VDV ~QEDV H GH WASRWED DRV IRFRV $
SDWJ GRV UAXEBGRY REWERY FRGFOL\H TXH D AKPIED GR IRIR QR SDUXH p FRPS®[D H
P XQDVRUDO HQYROHQER D\VSHARY HFRYJIERV FTPi WERV BU DIV H \RFIRFXE@MUDLY H HVAD\WJ LDV
LOMIWDGDV GH P RQRIP HQR YDBU DonR GRV \DEHHV WDGAFIRQDLY H FRPEDWM j V SWE HV
LBU DIV \AR HWHGFLDLY SDUD D FRQHYDorR GHWD XQGDGH

$IJWWGHOR DR QMMR &KIFR 0 HYGHV CGH &RQHIDonR GD %URAYHMGDGH &0 %R |
8 QYHMGDGH )HGHDOCGH * RLV 8)* H DRV RIHQEGRUH H FRRUIHQEGRUIHY SHR DSRR DR
GVHORGIP HQR G-VM WDEDBR



*N QBDUPT EF D' CEJPT TPCS- B BWBVCB EBTW § FBT CP 1BRVF
/| BDPPCBMEP 7 B/ 3PBNB

(GDED) HUIHWD ' DOV /XFAD@R 1 INROV1DND SUWMUSOHV&DPDFKR  7KIDIR 2 WL/ DUDQWLLDV

8 QYHWIGDGH ) HGHUIDOGH 5RWIDIP D 8 QYHWIGDGH ) HGHUIDOGH 3HUDP EXFR 8 QYHWMGEDGH ) HGHIDOGH
S5RIDIP D QMR & KIFR 0 HGHY GH & RQHIYDonR GD URGYHMCDGH

QFr QARV | GUHAELY WHSUWHQEP XP D GDV SUGFISDLY DP HDoDV j  EIRGYHWGDGH DP DJ{ QFD
DW0J LQGR DWW P HVWP R HFRWIMMP DV FRQUGHIDGRY P HQRV SIRSHQRVDR IRJIR FRPR DV'Y JHDV
GH URV GH i JXD EDGD (MBV i WDV DDJi YHY GH DD SURGMYGDGH SUPi UD DEWDP
FRP XQGDGHV EIR®JIFDV DEBP HOM H\SHFIDO DAV H HQ PIEDV H\SHAID® HOM QR TXH \H
BHHB | DMIDXQ®D $SHWDUGMR RV IPSDRRV GR IRJR \REUWH HWHV KDEMDW SHWP DQHFHP
YWXD® HOM GHVFRQKHFIGRY (M HMGR DYDIRX RVHHWRV GH IGFr QARV BFHOMY -
\REW D UTXH D H FRP SRvonR GD DYLDXQ GDV'Yf JHDVGER 5IR ¥DUDD @FDQ DAR (R HQRUIR
GR 3DUXH 1DFIRIDOGR 916 XP D XQGDGH GH FROHYDoR QR GRUM GD $P D] { QD EUDMGILD
(P WDODPRVDPRMDJHQ/HP  SRQRV TXHPDGRVH QiR TXHPDGRV YW DQER
SRQR GH VXD H WHGHVGH QE@D S5HIMADPRY  H\SpFIHV QR VRBOFRP YDUDonRGH D

SRUSRQR $ UTXH D GH H\VSpFLHVI RLMP LOUHQAM RV.JIXSRY P DVD FRP SRMonR DSUMHQRX
GLHH®DV I QLIEDADV W (\SpFIHV WBIFDV GR \WE ERVIXH |GUHWBGR GH Y JHD
FRP R 0\ P RERXV BIXFRSKWYV H 3ISWD | LIFDXE |RDP IQAFDGRIDV GDVi WDV QTR TXHP DAV
H HP S@LEDQGER D VHQUELGEDGH D SDWDIHP GRIRIR (P FRQADWM D P DIRUD GDV IQAEDGRIDV
@V i WDV TXHP DAV IRDP H\SpFIHV GH YHI Hilo} HV DEHWV GH DP SO GMAEXnR S H
&URRSKDID DQ 7KUDXSLY HSIVFRSXV  3RURXAR @GR DO XP DV DYHV HVGHEDDARN QRV HVIVI IRV
IQFIDY GH \FHWAR GH Y JHD BPEpP IQEFDDP HWDV i WDV TXHPDADV SH 6\ QD@ IV
IXDHMY  \KIHIQER TXH D TXHP D GMSDUID XP  UHQFIR DWIFIDOGD GCKP IED GH \KFHWAR
& ROUGHDQER TXH RVIGFr QARV UHFHQMV SDUFHP WUIRP DGR XP P RDIER GH YHJ HVido} HV HP
GLHHOMY QYHY GH GHJWDGDonR RX WFRP SRMonR  QRARY UKEBGRY \KIHWHP XPD P DIRU
WM@ FID GD DYLDXD HP HWDD & SDMUHP GR TXH HP HWDD ®FDO &RQMGR D
BFRW QFID GR IRJIR SRGH DWQIIU HWJ IRV IGUHELY P D BMUMOMY RX IQMDEIQ DU R
HWEBEHBFLP HQR GHWHV RV TXDLY DEW DP GYHWIGDGH GH DYHVP DIV HVSHFID@ DAD H H FOMYD
3RUIP CRAWR HXYGR WRWD D IPSRWGFD GV Y UHDV SDID D DWIDX®D DPDJ{ QFD
TXDQNIFDQER RV HHVRV GD SDWDIHP GR IRIR H IQAFDQER XPD SRVonR GH UHDWD
YXQHDEIEDGH QR FRQM R GD P SBP HQEonR GH HVADWJ LDV GH 0 DGHR ,QMI DGR GR ) RIR
QREAREO$PD{QD

$JUDGDOR j HTXSH GR 3DUXH 1DFIRPOGR 9K SHD WFHSWAGDGH H DRV $JHQMV
7HP SR URV $P EIHQELY - RHO$GHP U 9 DGHQUSDEHR %XQR 0 RIHR -DIBEHOH * HJORQ SHR
\XSRUM HWHQFIDO] FRBMD GH GDGRV DV Y UHDV GR 9%DUDQD $R SIRWR 3(/' )2 55 SHR
DSRR P DMUDOH DRVFRBUDVGR 2 WQVRDE 8) 3(  SHD WRFD GH \DEHBVRIMWRYJ IFRV
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-RTRO LIXHOED &RWMW 0 DQR ' IRIR 5DP RV3DFKHFR 5RQACD * RPDCHV $UDXR %XQR 5HPDO 6RX| D
) UXHUWHER 0 IFKHO/DGHXS 1 GH2 PHD

8 QYHWGDGH ) HGHIDO H 6DQW &DWWD  8QYHMGDGH ) HGHDO H 6DQI &DICD 8 QYHWMGDGH ) HGHIDO
GRODR * RAR  SQYHWCEDGH ) HGHIDO H 6DQM &DWUD  ,QMMR &KIER 0 HQGHV GH &RQHYDoNR @D
URAYHYGDCH

2 DXPHOR @ IUHTX GFID H @D VHYHUCEDGH GH LGFr QARV |GUHELY WP IGR REVHYDGR HP
GQYHYDV SDWMVGR SOGHD DW P HWP R HP UHI 3 HVFRP HBIYDGRVIQAEFHV GH SUHFISMIonR FRPR
RV FDP SRV GH DBWYGH GR VXOGR %IMO 2 V IGFr QERV DP HDoDP D EIRAYHWGDGH VUQR SHD
SHED GH KDEMIW TXDQR SHD SURGXoNR GH FIQ DV TXH iR FROMMGDV GH FRP SRWRVFRP R
FDERQRR QWRIr QR IyMRR HBP HQRV PHW@RY H KIGRFDEERGHRY SRIFFTFRY DURPi WERV
+3$V TXHFRQEPLCDP R\R® H SRGHP VHUMDQSRYBGDVSDD Di JXD ( WHGRVH SHUP HQBLY
IQAEDP TXH D FRQEPLQDonR @D i JXD SRUFIQ DV GH IGFr QARV DXPHQD R S+ H GPIQA D
FRFHQADoNR GH R{LUr QR GMWROIGR WHGX IQGR D \REWMY GFID GH RUDQWP RV DTX WERV
H SRWRY ( QUAVBQR Ki  SRXFD HMG GFID HP StUED GHP RQMDQGER R [P SDRR GD RFRW GFID GR
IRIR H SIRGXonR GH FIQ DV \REWH D EIRAYHWGDGH HP URV H UDFKRV ( \WH HWMGR WIYH FRPR
REMMYR LOQYHWA DU RV [P SDRRV GR IRJR \REWH D UTXH D H D DEXQ&KQFID GV IDP IV GH
P DFURQMWMEDGRY HP UDFKRV GHQAR GH XP D 8 QGDGH GH & RQHYDonR \WMWIMWD D IGFr QERV
| GUHWELY H DR X\R GR IRJR FRP R | HUDP HQM GH P DGHR R 3D XH 1 DFIRQDOGH 61R -RDTXP
6DQ & DD ) RIDP WHDA DEDVDP RWADI HQ/GH P DFIRQMHWEWGRVHP  UDFKRV GH | H |
RGP GFDODGRY HP i WDV FRP GLHHQOMY SRIFHQEUHQY GH TXHPD GHAR GH 3DV
P IFUREDFIDV HWD DPRVADIHP IRL WDO DA HP PDWR GH &RQIGHRX \H D i WD
TXHPDGD DWW XP DR DOMV R SHIRGR GH DPRWMDIHP $ FROMD GRV
P DFUROQMHWMEUDGRY | RLIHVD SRUP HR GR X\R GH XP DP RVADGRUGR SR 6 XUEHU H DV YDUL YHV
®@YIIFDV PHAEV FRP RtPHMR H S+ PHAR $V IDPt@V PDV DEXQEDQMV GH
P DFURQMHWWEWDGRY HFROADGRY IRDP YDHWEDH Q H 3VHSKHQGDH Q $ PDIRU
UrXH D GHIDPt®V Q | RLREVHYDGD QR UDFKR RQGH KRXYH D P HQRUSRUFHQBI HP GH i WD
TXHP DGD GHQAR GH \XD EDFID HP RSRMonR D PHRUUTXH D Q | RLFROMMIGD QR
UDFKR FRP PDIRUi WD TXHPDG HP \HX HQRUR 0 RGHRV @HDWY JHQHIDQ DARV
PRWADUDP XP D UT'XH| D GH | DP t@DV GH P DFURQHWEWDGRV \J QLIEDWYDP HOM P HRUHP BFDLV
FRP P DIRUSRUFHQMI HP GH i UHD TXHP DA GHOAR GD EDFID GR UDFKR & RQMGR R P DQKR GD
i UHD TXHP DED QTR GHWMUP LQRX D DEXQEK GFID GH P DFURQMHWMEUDGRY QRV UDFKRV ( \WHV GDGRV
UMHDP TXH D RFRWQFD GR IRIR p XP IPSRYEQM HWUKAMDGRU GD FRPSRMomR @D
FRP XQGDGH GH P DFIRQHWWEWDGRY HP UDFKRV FRP [P SDRRV TXH SRGHP  SHEXIDUSRUSHR
PHRV XP DQR DSyV RV IGFr Q@RV 2V DGRV \WWPEpP IRGHHP \XSRUM DRV JHWRUAV GH
8 QEDGHV GH & RQHYDonR SDUD SU WDV GH PDGHR FRPR R HP SUHIR GH IRJR SUAVFWMR FRP
H WQWR GHi BD TXHP DED UHGK] LGD SDUD P IQP 1] DURV H HVRY DGYHIRY GRVIGFT QAIRVVREUWH D
FIRAYHWMGDGH GRVHFRWIMMP DVDTX WERV FROAHQMLY

1BBVEBT Dl BW %URAYHMCGDGH (FRA®JID R IRIR | WDV SRMIICDV &DP SRV GH DANWMGH
0 DFIRQMHWEUDGRYV

$JUGHOR DR &0 %R SHBR \XSRUWM ILQDQFHIR HWHQFIDOj WD@DonR GHWM WDEDBR H
RSRWYQGDGH GH SRGHUWDO DUHWD SHVIXAD ([ SBMR VBP EpP P LGKD JUDWATR D \RGRV RV
SURIWRDL FRBUDV H FRDERIDGRIAV TXH GUAWD RX IQEHMIP HOM FRQAEXIUDP FRP \HXV
FRQKHFIP HQRY DSRR WFQER RX LFHQAR DR GHVHQMROIP HQR GHWD SHVIXAD (P HVSHFIDO
P HX RUIHQBGRU FRRUHQEBGRUH D HTXISH TXH I RLFRP LJR DR FDP SR FRBMIU 6HP D FRDERWDONR
GHFDGDXP  HWM WDEDBR QYR \WWUD MGR SRWYHO



N QWN FOB* » P EP 1PUPDPN? #< TDP EF . PQIPPSBN FOP EP " MP ( NPCBM
1NBQBT ) FSC« DFBT F - FQ PTBT / BUVBT F &Ye UDBT EP $ PN QPCFOUF
$ BN QFTUE- F 4BWIODP EP 1SPHBNB . POQIPIB FN 6$ G-EFBIT

YOUEDWD 0 RIDY 7KRP SVRQ $CDIAXD -DIXHEH 6RDUHV 5REHWR 0 RQMLR SRDG 6RAH 0 DMWY/
" DQAR CR&DWP RO HLD & RWD

& HQAR 1 DFIRCDAEH 3HVIXMD H & RQHYDomR HP AURAYHWMGDGH H SHWBXWDonR ( FRYJIFD —&%& &0 %R

2 3WRIWPD 1DARDOGH 0 RQRIP HOR G URAYHMGDGH GR ,QMMR &KIER 0 HGHV
3WRIWDP D 0 RQARD p XP D IQFIDWD IOMMFIRQDCFRQAXD YREBGD DR P RQWRADP HQR 1OV CD
EIRGYHMGDGH HP  XQGDGHY GH FRQHYDoNR 8& [HGHDY ' HQAR GR 3WRJIWDP D 0 RQWAD
QAYHYRV DORV IR PRQARDGRY P WV \KESIRIWP DV 7HUHMAH $TX WR &RQMHQEOH
0 DUGKR &RIMLR 1R 6XESWRIWDP D 7HUHAH R SUIRRFR® Ei MER GH P RQVRIDP HQR GR $OR
* @EDOGR &RP SRGHQM &DP SHWH H 6DYKQFR WP MCR IPSBPHQEGR HP 8& HGHDY
DEWDQI HQGER \RGRV RV ELIRP DV WUV ( WM WDEDBR WP SRURENMYR DSUNVHQBURY GDGRV
SUHTP LGDUHV GH FREHWMUD YHI FVBOGH SOQEV KHUEI FHDVH GIKRDV (DWDVH H y WDV DV 8 &
TXH P SBP HQEP R SIRRFRR DV @KDV GH EDVH GH IQEFDonR EIRYJIED H R SRIMQFIDOGHMM
SIRRFRR SDUD \KEVGDUDV Do} HV GH P DGHR SDUD FRQHYDoNR H BMEBXUWonR HFRYJIED @DV
8& UM D FROMHYAR GH KDEMIW P XGDQ@DV FIPi WFDV H RAWRY [P SDRRY DAY SIFRV 2
SIRRFRB GH P RQRDP HQR FROMM Q@ P HGonR GD FREHWMUD YHI VO WHDQ) DD D SDWWJGD
DS@DonR GR Pp\WRGER GH IQMFHSWonR GH SRQRV HP @XD RQGH VIR UHJ MADGDV \RGDV DV
IRPPDV GH YIGD H GHP DIV FDMIRUDV GH SOQMV KHE FHDV H GKRDV TXH IQMFHS\BP
WDQHFo} FVEHDUVGH  PHARY $ pSRFD GH DP RMADIHP FRUMVSRQEH DR 11QDOGED HWEIonR
GH FUAVFIP HQR GDV SOQBV 2 V GDGRV ViR FREMIGRV D FDED  FHQWP HARV DR BQIR GD
WDQHFoR VRBODQGR  SRQRV DP RMADLY SRUWDQHAR (P FDGD 8& iR PRQARDAV (R
PIQPR WDQHFO} HV  SRGHIGR R HMRWR DP RWADO YDUDU FRJRWPH R SIRWR GH
DPRWADIHP GH FDGD XQGDGH 2V GDGRV IR UHIIMADGRY YD DSTFDWYR 2' . &RBFWRX
SOQBD GH FDP SR HOMDGRVH DU D] HIDGRV QR VWMP D GH J HWYR GH GDGRV GH EIRGYHMGDGH
GR3WIWDPD 0 RAMAD 6,60 RAVRD H YDEEDGRY SHD 8& H &HQAR 1 DFIRQDOGH 3HVIXAD H
&RQHYDONR HP URAYHWIGDGH H 5HWEXWDonR (FRYJIED — &9%& &0 UR ' H DW R
SUMHOM PRPHQR IRDP WDOQDAEDV  FDP SDQKDVDPRWDY GDVTXDY  |RDP YDIEDEDV
" LHUHQMV SDGY HV GH FREHWMD YHI HVBOGH SOQBV CDWDV H yWFDV \HFDV RX P RABV QRV
FDP SRV H \DYDQDV WP MGR GHIHDGRY FROMYMQGR D @KD GH EDVH SDUD FDUDRMU} DonR
GHWDV | RWP Do} HV YHI HVBFIRQDIY H DFRP SDQKDP HQR GH P XGDQ@DV DR ®QYJR GR WP SR 2
PRQRIDP HQR GRV SDAYHV GH FREHWMUD YHJHWO SRWEIMMY D GHMForR SWFRFH GH
GLHHQMV P SDARY FRPR GHVHWIEDonR DGHQDP HQR BIKR\R QRV FDP SRV H \DYDQDV H
IODV HY EIRQJIFDV RUIHQBQER R 0 DAHR ,QMIWDGR GR )RIR R PDCHR SDID FROARBI CGH
(\SpFLHV ([ YWDV H ,QMWRDV H GHP DIV Do} HV GH P DGHR SDUD FRQHYDonR H UAWEXUWDonR
HFRYJIED



QFB' YFT FOF QPQVM' YFT EF BCFMBT F FTQ' DFT \WHFWBJT EF
JOFSTTF QBB B BBSA B B[ VM$ ZBCPQTUB TQIYI FN < BT DPN
EXESOUFT OWAIT EF QS TTe P BOS QDB CBT 6 QEBEFT EF $ POTFS/B' « P
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ODUDPD YDURR &  &DPIGI/XIDUQ.  3DWFID$SHMRIIFRD  /X] &H DUO DFKDGR3HHD  $@H
&DQAGD 5IEHLR $ QEIDGH

8 QYHWMGDGH ) HGHIDOGR 9D®! GR 6nR ) IDFMFR 3HARED 3( %DMO  &HQAR 1DFIRQDOGH 3HVIXMD H
&RQHYDONR GH $ YHV 6IOHHY . QIAMR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHMGDGH & DEHGHR 3DUDED
WIMO 8 QYHMGEDGH ) HGHIDOGR 9DBI GR 6nR ) IDFVFR & HQAR GH &RQHYDonR H 0 DHR GH ) DXD @D
&DDWQID 3HARTD 3( %IMO

&RP DSHDV @ YHJHWonR RWICDO R ' RPIQR )MIHRIUIER G &DDWID p
LOQMQDP HQM LP SDRVBGR SHD DQARS] DonR  FDUDFWU, DQER VH FRP R R WIUFHLR HFRWIMMP D
EUDMOGILR P DIV GHJUDGDER $V 8 QGEDGHV GH &RQHYDoNR GD $WDUGKD $] XOWR WP RV HHWRY
GV P XADQ@DV GH SDMIHP H H\VSpFLHV 1 XQEDP HQELY H WSHPWRY \HYIoRY HFRWMAVP LERV
FRP R QR FD\R GDV DEHBDVH GD P HDRILID \AR FRP SURP HWEDV $\WWMP R SUVHQM HUXGR \WYH
SRUREMWR DYDIDUD QG GFID GDV SUHW HV DQAY SIEDV \REW D FRP XQGDGH GH DEHBDV H
SOQMV YMWBGDV SRUHDV TXH iR BHFXUR WYIIFR H GH QGLIFDonR SDUD D DUDUCKD D] XO
&\DQRSVMD \SI[IL $V H SHAo} HV RFRUHDP GH RXWEWR D MER HP GOV
8 QGDGHV $P RVADLY DV 8 QGEDGHV GH & RQHYDoNR GD $WDUCKD $] XOHP &XWoi H -XD] HIR
YBKID 6HVFDP SDQKDVIRIDP H HEXVBGEDV SDUD FDGD 8 QGDGH $P RMWADOS P D GDV8 QGDGHVHD
P DIV FRQHYDED 0 DUD 3WWD H RXAD DQARS]DAD 2 BR' 5 JXD P DSHDGDV SHDV FOMHV GH
&REHWMUD H 8\R GH HID $V DEHBDV IRDP FRBMIGDV SRU EXWD DWD XW)DQER WCH
HQRP RPJIFD HP P DQFKDV I@WDY H DV SOQEV IRIDP DP RWDGDV ( QAH DV DEHBDV
IQAMGRY IRDP BUJMADGRY FRUASRQGGHIGRD W[ RQY $V H\SpFLHV P DIV BSUMHQBMIDY
IRDP WRD DIl IXFISHAQY $SIVP HBHD H W RMD \SIQSHY SHSUWHQEDP MQEV @D
DEXQEXFID WHDWD &RPR H\SHDGR D UTXHD H GQYHMGDGH IRDP PDRUN @ i WD
FRQHYDGD 6 +> W 6 +> $Vi WDV DSUMHQBDP FRP SRUonR GMADD
QEFH GH 6ZUHQHQ FRP D GWP IOUCDGH \REUAMGR SRUWMWUIRYHU

SOQEV IRDP FRBMIGDV H IGHQNIEDGDV HIER QRYH GH IPSRWQFD SDWD & \S[IL
$OHDOMD FROEWD DQIFR &HRWMWPD S\WDPIGDBI FOWIXHID & QGRFRAV
TXHFLRDY IDYHBLUD &RPEUHMP GSWRXP PRXPER 6DUFRP SKDOV WD HIR MD] HUR
6SRQADV WEHRWD XPEXHLR 7DEHEXID DXWD FDWDIEHLD 7USOW JDBHIDD SDW- H
9W JDBEHIDD NWDPDWID ' HQAH HWDV D FDWXHLD H S{V R PDIRUJWDX @ WEH GH
IQMDo} HV 7 DIl IXVFISHQQV IRL R SUGFISDOYMVBQM | DO RV IQAMGRY CH
&HQAM/\SS RFRUMDP HP & S\UDPIGDBI GHWEBFDQER D IQMDonR $ i WD GHIWDGEDED H S{ V
XP D P DIRUFRGHAKQFID W H12') 1HWMAHWP HWE EDVHG RQ2 YHDS DG
' HFUDMQ) ) L@ W 2 tQAFH GH HVSHFIDO DonR IRLP DV DBR @ i WD PDV
FRQHYDGD + W $ SDWWIGDVP pWEDVDDODEN REVHYD VH TXH D GYHWLIFDoNR
@VIQMDo} HVDXP HQRX FRP R JUDX GH FRQHYDonR 1R \H XP D BGH P HQRVH\SHFIDD DGD
P DIV JHQHDOA® H DQQKDED @ i WD DQARS] DED 2 V UAVXEBGRY FRURERDP j KISyWAH GH
XPD VP SQIEDonR D HWKMD HFRPJIED FRP D SHWED GH HWSpFIHV H RX GH 1QMIDo} HV
HSHADO DGOV MBIFR GH DPEHQMY GHIUDGEDGRY 6XIHB VH D EXVFD SRU HVADWJ LDV

P M DCRIDV FRP R R I(FHOAR | 0 HIBRQEXGMUD H SOQAR GH P XCDVj VFRP XQGEDGH YAMDQER D
UHWRXUDoR GFDCH XP D LHQARGXonR SGIDP HOM H IFD] GD DUDUCKD D) XO



$JUGHOR DR ,QMMR &KIFR 0 HQGHV GH & RQHYDoNR @D URAYHMGEDGH ,&0 %R H DR &13T
SHR |RP HQR GD ERSD R FIE® * VV FRP XQGDGHV GDV 8 QGDGHV GH & RQHIYDoNR
$UDUKD $]XO * V HTXSHY GR &HOAR GH &RQHYDonR H 0 DGHR GH ) DX @ &DDWYID
&(0$)$81$ 81,9$6) EHP FRPR GR &HQAR GH 5HHY QFID 3DUWD 5HRXSHWDoNR GH j WDV
' HIUWDGDEDVGD &DDWQID &5$' 81,9$6) HP HVSHFIDCDR SR HWRU-R\) $OHVEITXHLD ) IBR
Hj /HRDWER )HM $RV FRBUDV /XEZL /IPD 1XGHV JRUSIEHIR )HEDQED ) DD 6DWD
/HWFID 0 DUD \DEHO $R PRRUMD $@IU)HUHLD j RUHQEGRD &DPLBI /XIDUQ H | FR
RUHQEGRID $ @H & DQAGD SHR DSRR
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$eSTFHP( BCEF $PCDFJ - PEB#BSB &4 DPNP GPNFOP (BB B
DPOTFSMB* » P EP DPSF-EPSDFOUBBMEB . BUB " UEOLIDB

* XBHPHGBIOD 6ROV~ * DEUH) HIDQEGRSHHQGH 9 DQGEHUE DB RQ7RD

8QYHWCGDGH ) HGHDOGR (\SUWMR 6DQR  ,QAMMR &KIER 0 HIGHV GH & ROHYDonR GD URGAYHWMGDGH
&0 %R

2 OYDQEP HQR GH EIRAYHMGDGH p | DVRUHWHGFIDOSDUD D FRQHYDoNR SRWEIMBQER R
FRQKHFLP HQR GDV HVSpFLHV H \XDV UHDI0} HV HFR®JIEDV R TXH VRUID SRWEYHCDGRBUSOQRY GH
P DCHR P DIVH IEHQMV $ UAHID EIRYJIED GR &y UWHIR * UDQEH SRWKLXP GRV UHP DQHVFHOMV
WD P HQRY GD 0 DB $V@QAFD EIRP D BWFRKHAIGR FRPR XP GRV KRASRW GD EIRGYHMGDGH
HYIGHQFIDQGR D WTXH D GH HVSpFLHY ' HQAMH HWD UTXH D DV DEHBDV \VH GHWEFDP  SRUFRQD
GH \HX SDSHOHFRPJIFR WQER XP [P SRUBQM SDSHOSDUD D P DQAMNR GR EIRPD \HQGER RV
SUGFLSDLY SREJ] DGRV GH XP D YOWR JDP D GH DQJ IRVSHUP DV IQ GHGFIDQER GUHMIP HQM \VHX
\KFHWR UHSURGXRR 2 SUVHQM SURWMR YD R BYDQEP HOR GAWDVHVSpFLHV DVIGHONIEDQGR
SHR P HQRVD QYHOGH Jr (HR WQGER FRP R SUGFISDOQMMWR D FRQHYDonR DPP GH DYDIDUD
HIFl GFID GDV DWP DAGDV FRP SR SDQWDS $ PHWRGRBIID HQROID D |1 DonR GH WV
SRV FRBUGRV \XWMQEBIGRY SRUXP \XSRUM | HVR FRP DUDP H FDGD SRQR FRP XP SUDWR D] XO
XP DPDBBRHXP EIDGFR SWHHFKIGRVFRP | JXD H GAWLI HQM H XP D GWKGFID GHFHP P HARY
HQAM FDGED SRQR |RIDP WD DEDVW VDDV GH FDP SR XVDQER HWH P pVRGR RV P HVHV GH
QRHPER MCHLR H [HHHLR CH SRYPP HP QHIXP GHBV IRL FDS\MUDGR TXDIVTXHU
DEHBDV 9 MR RV UHNXEEIGRY GH DAYRVD P HRGR®J 1D | R_.DGMDGD XVDQER D SXoD HP XP D GV
\DIGDV \BP EpP |RLDGMDGD D WIBD SDUD XP D i WD P DIV DEHW® XVDQER DSHDVXP SUDWR HP
FDE SRQR FRP DAMIXQFID GH FRIV D GMWNGAD HOAM RV SRQRV IRL WHGX| IGD SDID GH]
P HARV H | R_LDGAFIRQDGD D FRUYHIP HBD DRV SUDVRY D SDMJGHWD P XGDQD IRDP REWERV RV
UAVXEBGRY DVFRBMIVIRDP UHDQ DADVQR Pr VGHP DR MQKR HMEBR GH $RWRGR IRDP
FROMUGRY  IQAMGRV VHQGR ~ FRP D SXoD ' RVIQAMGRVFRBMIGRVFRP SxoD  WIR QR
JIHRTWRD RIFGHR;\GFRSD RIrHR (XIBWD R JIr HR ( XOHP D VHIGR @D
H\SpFIH ( XDHP D QYHRDWIDW  GR Jr GHIR 0 HISRQD VHQER G H\VSpFLH 0 HISRD P RGX
GRJIrHR H\SDOMAXP  GR Jr(HR &HQAV  GD IDP M +DIFWEDH VHGR  IQAMGR CR
JIQHR OHIDBSW &R JrHR OHIDFKIBI  GR Jr GHR 7HADIRD \HAIEGR @ H\SpFH
7HADIRD FOMSHY G WER ([RPDBSMQ. ' DV FRBMIV FRP RV SIDRV D FRUFRP P DIRU
UBAXWDER IRLD DI XOFRP  IQAMGRY VHIXGR SHR DPDHR FRP HEWFRFRP R
YHWP HBR QTR SHIRX GHQIKXP D DEHBD $ JUDQGEH P DIRUD GRV IQAMGXRY FREMIGRY RV SIDRV
IRDP GD IDP@ +DOPWEDH FRP HFHO) HVGEH  LQAMGR GR Ir (HR ; \GFRSD &R Jr (HR
2[DHDH $SVPH®HD H DEHBDV DIQED QR IGHQNIEDGRY $CDODAER RV BAKIBGRY DV
FROMDV | RL SRAMYHOCRBUTXH D SDQWDS \y p HHAWYD D FDSVWMUD GH DEHBDV HP DP EIHQMV
DEHWRY SRYP IXQFRDQER HP P DD P DV |HFKDGD SDUD RAMRY IQHRY BPEpP  SRGH \H
REU D HSEM SUHHYGID GV DEHBDV SHD FRU DI XO RV UAXEBGRY GRV Jr (HRV

IGHQNIEDGRV DW R P RP HQR ViR ERQV YIMR TXH DOXQV GRV Jr GHIRV IGHQNIEDGRY DIQED QR
DSDUHFHIDP HP WDEDBRY GH GYDQEP HQR D UNVHYD

$JWGDOR DR ,&0 %UR H DR * DEUHOSHD RSRWYQGDGH GD SHVIXWD H D HTXSH GD BWHID
EIRQJIFD R &YyUWHIR* UDQGEH SHD DWMMWWCHD



-FVBOBN FOP EF . PBEPS-T EP 1BRVF / BDPPCBMEPT - FO « JT
BRBA FOTFT 1FSIVIPDIPFDPQz N DP EBT CBUWPT EBT BFBT

$QD . DUD $WD-R6RDBHV ~ &UMADQH 5DPVFKHG ) IXHLHGR O DWHXVGED 610D 2 QHLD  11YDOR 610D
IXQHV

&HQAR 1DFIRQDOGH 3HVIXWD H & RQHYDonR GD 6 RAREIRAYHMCGDGH $WRFIDGD D 3RYRV H & RP XQGDGHV

TWAHRPY &137 ,&0 %R 3DUXH 1DFIRQDOGRV /HQyLlV 0 DIDQKHQHY 31/0 ,&0 %R 8 QYHMCDGH
)HGHDOGR 0 DIDAKNR 8)0% * DGR CR &XUR CGH 2 FHDQRIWIID 61QEAFDWR GH 7UDEDBDGRUHV H
7TUWWEDBDCRIDVS5 XY GR 0 XQFSIR CH YDWHUCKDY 6775

2 3DTXH 1DFIRPDOGRY /HpylV 0 DIDGKHQHY 31/0 DEDQH P IOKHRBUA GH WM DV
P DQIXH DIV QRUDOH GXDV HQUFRWIGDV SRUOJ RDV WDQBFIGDV & UDGR SHR GHFUAR
RFXSD SDUM GH W VP XQEtSIRV P DUIDGKHQHV YBUHUCKDY 6DQR $P DR H

SUPHLD &K RQGEH M KDEMRYDP FRP XQGDGHV KXP DDV (P R &HQAR 1 DFIRQPO
GH 3HVIXMD H &RQHXYDonR GD 6RAREIRAYHMGDGH $WRADGD D 3RYRV H &RP XQGDGHV

7DAFIRQDLY &137 HD JHWR GR 31/0 DO DUP R GVDQEP HOR GH P RIDGRUBV QRV @ MWV
GR 3DTXH UAXOBQER HP XP YDWR EDQFR GH GDGRV 2 SUVHQM WDEDBR p XP  UHFRUM HP
Q-P HIRV.J HIDIV \REUH GDGRV \RFIRHFRJ P IFR GDV FRP XQGDGHY GDV DUHDV DXRGH IQGEDV 2V
GDGRVIRDP FRBMIGRY DADYpV GH | RWP XOUR SDUD FDUDFWUL DorrR GD FRP XQGDGH DP RWADO
XQGDGH IDPIIDU PRIDAD DWIGDGHY SURGXRIDV RX VHYIoRV H BHIIMAR GDV FRREHDEV
JHRIU IIEDV $ GIWED |RLDSRDED SHR 61QEFDWR GH 7UDEDBDGRUHV 5XWDLY GR 0 XQEtSIR GH
YRUHUWKDY FRQHBHIRY H @HDQ@DV FRP XQWUDV 2 V HOAMMMWEGRUV IRDP RV DJHOMV
DP EIHQMLY WP SRU URV FRP WHCDP HQR HP SUWFDV GH DERGDIHP  SUHQFKIP HQR GRV
IRPPXOURV H X\R GR DSTFDWR GH JHRUH HHGFIDP HQR & RQIGHDP RV FRPR 5HVSRQJ YHO
)DPIIDU 5) TXHP IREHFHX DV IQRWP Do} HV DR HOAMMMEGRU $ HVFRDUCDGH GRV5) P RMAD
TXH  FXUDWP DW R IXQEDPHQEOPHRU | VHUH IXQEDP HQEOPDIRU | DQR
FXDDP R HQICR PpGR FRP SBWR DWM@P R GRPH \iIR DQDEDI HRY WP
HGFDONR IQDQMD WP \XKSHURUFRPSBMZ H QiR UASRQEHX 1R SDUXH Ki

G-DAEDGH DAWEHDUWDEY  FHEFD GH MG GHDV HAAHYIMAXGEDV H | HFKDQEDV
HP FROMXonR RX FRP SHWRDV TXH WFX\DWDP RX QR \DEIDP UNSRQGHUDR IRP XOUR H
DSWR P DCDP HQM SHWRDV +i  XQGDGH HVFRODU HP E&-DDGH D PDRUID DW R

HOUCR IXQCDP HQRO(P DSHIV ~ GHWEVK SRWR GH\D~GH SRpP D P DIRUD WFHEH YMVD
R DIHQM FRPXQWUR GH \D-GH H DV SUGFISDV GRHQ@DV FMIGDV IRDP  JUSH
KISHWMQ/TR H GDEHMV $V GFDEEDGHV DSUNVHQEP GLHH@®DV W QLIEDWDV HP
Q-PHR GH KDEMIQMV D PDRUp 7UDYRD SHWRDV H BMQ GFIDV VHIXIGD GH
0 DIl ICKR UMGQ GFIDV H SHWRDV $V PHQRWV @FDEEDGHV VIR~ FRP DSHQDV
UMQ @D 1R D\SHAR UHDJIRR \R FDW@RY VHIXCRGH  HYDQp@RY  GRV5)
DBUDP PRIP QR31/0 SRV@MWHDP GV GFDEEDGHVH  SRUIRWBUGR®FDO DV
|DPt@V DI P DP WUP HP ELRV PRIDQER IRID SRUP RYRY GYHIRY H FRP SRMQFIDOUHRUR |
IDPt@ 1D \MDonR IXQEi UD FHFD GH VIR SRAHIRY  SURSUHWURY H QR
UASRQGHDP WH®[ R GR KIMYUFR GH FRQ @RV HQAM DV FRP XQGDGHVH D 8& &HFD GH
AV UMGQ GFIDV\AR GH DOHDUD SRWXHP HHUIDHPWED  GHIRWPD WHIXDU H
DIQED X\DP OP SDUD RXJHDGRU ~ FDSWIP i JXD SRUSFORVDUMVDQRVH ~ X\DP | RWDV
\PSWEDV SDUD GHYMRY $ REXSDonR SWFISDOGRV5) p @ DI UFX@MD OYRXD HIXGD @D
SHWD H FUDorR GH DQP DIV DP EDV SDUD \KEVMKVGFID H \HI XUDQD DIP HQBUFRP
PR GH REWD | DP LODU H WHJ LGDV SHR FDBIE UR GDVi JXDVH DDV  GFDIEDGHY WDEDBDP

FRP WWWPR FRI{ YMMIQM YHGH DIPHOR KRVSHED RX WP
UHXUDQM $V FRP XQGDGHVEDV DUHDVDSUWHQEP PRGR GH YIGD WDAFIRQDO FRP



SU WDV SIRGX\WYDV P RGDEV H WDQWP MEDV HOAH JHUDo} HY SHD RIDGEDCH HWHAHDLY D
UHSUBRGXonR \RFIDO HFR PIFD H FXAMUWDO DCDSWCEDV D HWM DP EIHQM MQIXDU P EpP
SDWP { QR 1DWUDOGD +XP DQGDGH 7DV GDGRV DSWIRXQEDP R FRQKHAIP HOR GD WHD@=DCH H
FRURERDP SDWD R ICFUHP HOR GH SRONDV S~EG-DV JHMWR GD 8& H FRP SDWELD DonR GH
GQUHWRV

$JWGHFP HQRY | V FRP XQGDGHY BIMGHOMV (R 31/0 DRV FRQHBHWRVGR 31/0 DR 6775 GH
YOUWHWKDY D $Jr (FID ( WRGXDOGH 3HVIXAD $JURSHFX UD H ([ WQUWR 5XUWDOGR 0 DUDCQKNR
$* (53 HD &RRSHDWD GH 7UDQSRMMV 7XUMAFRY GH $ WD/ SRUWRGD SDUFHUD H DSUWHQE] DGR
$RVVHYGRHY WFHU] DGRVH $VWVER 31/0 H R &137 SRUWRGR HP SHKR H HMRWR H DIQED
DR318" H&* 6$0 SHBRUWHFXUR IICDFHLR SDUD BHDA DonR GHVIM GIYDQMP HQR



- FVBABN FOP F %BHO TUDP EF 1SN BUBT OP 1BRVF &TUBEVBMEF 4 FUF
ABMFT N“EP 3P YPDF . IBT( FBIT° | &BB

&P@R -XQR 6RX| D 0 HFr V &R ) DEIDQR SRGWXHV GH 0 HR 2 QR 9MUOMIO  /HDQBR
-HXODIN

8 QYHWGDGH ) HGHUIDOGH 91loRVD &HQAR 1 DFIRCDOGH 3HVIXIWD H & RQHXYDonR GH 3UP DV %DMBALRY
,QUMVR & KIFR 0 HQEHV GH & RQHIYDomR GD URAYHMCGDGH

2 3DXH (WEGXDOGH 6HM 6DOHY 3(66 HP 0DV * HDV DEWD TXDAR HSpFIHV GH
SUPDWV GD 0 DD $\V@QAFD \HQER GXDV DP HDoDGADV GH HWHnR R \DIXLGD \HUD FOWR
&D@MU IOYEHSV H R EXIR YR $GOWD JXDUED \HIGR DV RAWDV GOV H\SpFLHV
FROIGHDGDV TXO\H DPHDODEV R PDFDFR SWUR SUAR 6DSDWV QJWMY H R \DX
&DAFHEXV QJUWRY/ 2 SDITXH VH P RUWAD HVADWJIIER SDUD Do} HV GH FRQHYDoR GHWHV
SUPDVV H DIQED p XPD i WD SRMJFIDOSDID RFRW QFID GH PXUTXL GR GRWM  %ADFK\ BN
K\ SR{ DQMXV H\SpFLH DIQED QYR FRQLLP DED SDUD R SDUIXH 2 GNDQEP HQR H GDJ QY \WER GH
SUP DVIV QR 3( 66 DMQGH D XP GRVREMMIRVGR 3URIWDP D 0 DV $VRQMFD 30$ FROAEXQER
QUAEP HQM SDUD D IGHQMIFDoNR GH HVSpFLHV IQEAFDGERIV — HQG P IEDV UDUDV H DP HDoDGDV —
HP i WDV SURIWVUDV SDUD D FRQHYDONR 2 3(66 SRWAL XPD i WD \REBOGH

KHRVBUAY LOHUIGRY QR %RP D 0 DV $V@QAFD H \H HOTXDGALD @DV 8 QEDGHV GH & RQHYDonR GH
3URMONR ,QMI DO) RIDP \HBFIRQDGDV RMVR | WDV DP RWADLY D SDMWJGDVi UHDV GH HMGR TXH
\iTR WDEDBDGDV SHR 3URWVR SHQRYD DPP GDV RMWR i WDV IQFIDY VHBFIRDWDP \H P DIV \HY
i WDVFRP EDVH @ Q\VSRQEIMEDGH GH YAMD GHMGR | GLIEXGDGH GH DFHWR HP GHMUP LQDGDV
UHI HVGR SDUTXH $ SHVIXAMD GH FDP SR WD DGD IGFGIX DUP DAGDVIRRI U 1EFDV VAW HVGH
SO\EDFN DPP GH FRQMWDVFRP P RIDGRIAVEFDIVFRP R IQMVR GH FRBMIULQ RUP Do} HV\REUWH
D IDXQD SUP DB GR BFDO$V GHMFo} HV RFRUMIDP HQAH GRYHP ELR GH H MBR CH
LQFOLQER WHI IMARY | RRIU [ LEFRV H YRFD@ Do} HV FRQILP DEDV HP GLHBHOMV i WDV GR SDUTXH
9MIPRY  |WDIPHQRVIBUELY HP TXDWR P XQESIRVTXH FRP S} HP R3(66 RO DQER
KRDV GH FMRUR GH FDPSR DU DABDV IRRIU IIFDV SRUFIRDAN VHGR HDV WV
IOMDOEDV QR GRWMHOH  SRQRV GH SO\ EDFN/ DO DGRV 2 EWHPRY  UHI VARV Y @ERV CH
SUP DV \HQGR HBIVGH & D@MUL \S & D@MU[ | OYIEHSVH 6DSDMV QI UMY FRP GHWEITXH SDUD
R) WP HQR &yUWHIR 6DQR $QAQR RQGH KRXYH VHY UHI IMARY GH SUPDWV $ SUBMH®D CGH
&D@MU \SS H 6DSDMV QI WMV IRLFRQ P DED QR 3D XH ( WEBGXDOGH 6HM 6DOHY HIMXDQR
RAWDVHSpFLHY FRPR R EXIIR UAYR WHUIDP DSHIDVBHDMRYGH P RIDGRUHV 2 P XUTXL GR GRUM
HR\DX QR IRDP UHIIMADGRY IQEFDQER TXH GHFHMIP GH WDEDBRY P DIV GHBBDGRY HP
@FDY TXH Q1R IRDP  YAMIGRY SDUD FRQ WP DUVKD H WbnR QR GFDO 2 V WHI MRV GR & DAMU[
| OYEHSV UHSUAHQEP XP D GHVFREHWD L QLIEDWYD XPD YH TXH R 3( 66 QTR HW IOHUGR D
QVAEXNR R IQDOFRKHFIGD G HVSpFIH \XKIHUQER D QGHFHWIGDGH GH BYMVIR GRV @ WV
DWDLV

$JWGHAP HQRV DR ,&0 %R DR &13T DR PHX RUIHQEGRU /HDQAR -HXDEWN DR PHX FR
RUHQEGRU ) DEIDQR GH 0 HR DR PHX DPLIR 2 UDQGR 9MIOH | VRED HTXISH GR &HQAR GH

&RQHYDoNR GRV 6DIXV G 6HUD j 5(129% DR 3DUXH (WRGDOGH 6HM 6DOHV H DR
QUMR ( WRGXDAGEH ) ®UHWV GH O ICDV* HIDLY



- FVIBOBN FOUP GRSHIDP F EWSIEBEF EF BOHPTQFIN BT CP 1BRVF
%WNEWBMEPT 1IFRVJ FEPT 1MCBMICB % CBTFT QBB DPOTFS/B* » P

(PHIRQ' RXJOVERAD 6DQRY  $OMDQEIR 2 OHLD GHBRX| D
8QYHMCDGHGR' MAMR) HGHIDO 8Q )

2 &HUDGR WFRIKHAGR FRPR XP GRVELRP DVP DIVEIRGYHYRVGR P XQER HQ UHQD FUNVFHQMY
DP HDODV GHMGR | H SDQATR DIWFRD H XUEDQD WXEBQER HP WP HQonR H SHED CGH
KDEMDW $ SHVDUGH \IXD UHBIMK GFID HFRQJIED R ELRP D SHUWP DQHFH GHVSIRMIIGR FRP OFXQDV
R FRKHFIP HQR \REWH \XD GYHMGDGH | BUIED H\VSHALD® HQM HP XQGDGHY GH FRQHYDoNR
IOHICDVHP i WDV XUEDQDV FRPRR3DUXH' MAMIO3$5'  GRV3HTX] HURY \MMDGR @ 5HI IR
$GP IQVADWYD GH 30DAD %DM ' ) VHIER XP D GV SRFDVi WDV YHEH FROHYDADV R
') FRP RFRW QFID GH GLHHQMVI MR MRGRP IDVGR & HUDGR 1 HWH FROM VR HWM HUXGR WP
FRP R REMMYR UHD@Q DUR GYDQEP HQR | UMAFR GDV DQJIRSHP DV GR 3$5'  GRV 3HTX] HLRV
FRP |RFR QD FDUDRWMU} DonR GD GYHWIGDGH YHI HBODP S@onR GR FRIKHFLP HQR VREUH D | ®UD
®FDOH \KEGR D Do} HV GH FROHYDonR  HGXFDonR DP EIHQEOH SOGH?P HQR \WUMRIDO $
P HRGRBJ ID GHMM HXGR p GMAGD HP WV HSDV SUGFISDY & RBMIV GH DP RVADV | pUMY
FRP IGUAVH IRV IGHQNIFDONR ERNQED HDQ @HGH GDGRY  $VDP RMDV YHI VBV \AR
\IXEP HWEDV DR SURFHWR GH KHUERU DonR SUHQUIHP H \VHFDIHP GH IRBDV | UV H | XWRV HP
HWDV D ,& H DFROGFIRDAEDV HP FRBO} HV GH KHE UR (WD HWSD p BDODD R
+HEE UR (]HFKIDV 3DX® +HUQIHU +(3+ 3DWD D IGHQNIEDonR ViR X} DGDV FKDYHV GH
IGHQA/IFDonR ERWQED FRP SDWDonR FRP DP RWDV GH KHUE URV GH UHHU GFID FRQXED j V
SOV RPDVAI MY 6SHAHV INRSH®D 2 VEDGRVREWERV\VAIR RUDQ] DGRVHP SOQBDV
FROMQGR IQRP Do} HV VB R PIEDV H IQUWMEDY $ GMAEXIonR @FDO GV HSpFLHY VHU
UHSUVHQBGD SRUPHR GH P DSDV \WPi WFRV HDERIDGRV FRP R DX[t@R GR \R\EDWH 4 * 6t
&RP R UAXEBGRY SDFIDY IRIDP OVMECDVDW RPRPHQR  H\SpFIHV GH DQJIRSHP DV FRP
EDVH HP DGRV SIRHQHQMV GR 6SHALHV IQN GD QMWD H GH WV FDP SDKDV GH FROMD
UHD@O DAV R IQMIRU GR SDUIXH GXUDQM DV TXDIV IRDP REWEDV  DPRWADV ' HQAH RV
UHI ARV GHWEFDP \H GXDV QRYDV RFRW GFIDV SDUD R ' IMABR ) HGHIDOH W'V H\SpFLHY DDV
HQE PIFDVGH* RIVHGR SYSUR ' )  ( WHV BAXERGRY SUHIP DB GHP RQMDP R SRIMQFLDO
FIHQMVIER GD i WD H UHRWDP D GHFHWGDGH GH FRQAMXGDGH H DP S@onR GDVDo} HVSRUP HR
GR DSRR IQMMARQDOH IDEFHIR (PERD DIQED HWMD HP DQEDPHQOR RV BAXKIBGRY
SUHTP LQDUHV HMGHGFIDP D [P SRWGFID GD IQFIDWD SDUD R FRQKHFIP HOR GD EIRAYHMGDGH
@FDOH SDWD R | RVBGFIP HQR GH Do} HV GH SIRMonR &RP D IQMI WonR GRV GYDQEP HQRY
| BUAERY H R SOQHBP HQR DP EIHQEO D SHVIXAD R HBFH \KEVGRY YDIRVRY SDUD SROAFDV
S~EQFDV YRIEGDV| SUMHYDONR H X\R KWMQINVYHOGDV i WDV YHEHV XUEDQDV $@P QMR R
HXGR | RUZGFH D DWWEXOonR HQAH Flr GFID \RFIHGDGH H SRGHUS~E@FR  HBP HQR HWHGFIDO
SDUD D FRQHWYDoNR GH HFRWMMP DVHP FRQM VRV GH FUMVFHQM SUWIR DQAY SIED

$JWGFHPRY DR %630 ') H DR 6,6%2 SHD FRFHWIR GV GHPDV GH FROMD |
8QYHWGDGH GR' IMAMR ) HGHDOSQ )  SHR DSRR ®J R H GVSRQELD DonR GH WDQSRWM H
DR +HEi UR +( 3+ SH® DFRBIP HQR H\SDoR SDUD DUP D] HIDP HQR H \XSRUM DRV HWXGRV GR
P DIMUDCERWQER
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/XV) HI5H GH 6RX D & DUYDBR ) OMD * XIP DurHV & KDYHV -RUJH/X] GR 1DWIP HQR * XWBYR 6P DV
SHUHLD

QMM &KIFR 0 HGHV GH & ROHYDonR (D URAYHMCGDGH QMR 1 DFIRQDOGD 0 DV $VRQANFD
QU ) HGHUIDGOGH ( GXFDonR &It GFID H 7HFCR®J ID GR 51R GH -DCHLR

/ HYDQEP HQRV GH | DXQ R SIOUH HWHFLDLY SDUD HP EDVDUGHFIM HY HVADMYJ LEDV GH J HYR
H FROHYDonR & EIRAYHMGDGH 5HSWID p XP GRV JUSRV PHRV HWMGDGRY HOAH RV
YHWEWDGRY DSHVDU GH \KD P SRWGFID HFRYJIFD @ WDQUHW GAID GH HHJID WYILED
PRGHRV HP HWYGRV SRSXOFIRDY TXHWHV GH \D~GH S~EGFD DQ QHV HYROMYDV H SHD
DPSOD GYHWMGDGH DEDSVMID TXH SHPMM D RFXSDonR GH QFKRV P IEURDP EIHQMY
HSHFIDO DGRV &RP i WD GH IQ G GFID WSHIRUD P LOKHRBUA D 5( %2 7IQ3% p D PDIRU
XQGDGH GH FRQOHYDonR GHWE FDWAJ RUD (R HWEBIGR GR 5IR GH -DHLR HWIV IQHIGD HP | WD
3URIMUD SDUD & RQHYDoNR H H HIFH SDSHOFXFIDOD FRGHAWMGDGH HFRYJIED GR 0 RDIFR
&HOADO) OGP IGHOH SIRMIHQER UHBIYDOMV IDLDV GR EIRPD 0 DW $V@QMFD KRASRWGH
FIRAYHWMGDGH TXH 1L XD HQAM RVP DIV DP HDODGRVGR P XQGR FRQBQER FRP HBVDGR Q-P HIR
GH H\VSpFLHV\RE DP HDoD H P XMWV H WOV $ TXLDSUHVHQEP RVXP GIYDQEP HQR SUHIP [QDUCGH
WSWY GHWD 8& )RDP FRP SIOGRV BJIMARY GH FDP SR RUW QDY \RP DGRV DR HMRWR CGH
DP RVADIHP  FRP SDIMBDED (D SOMIBIRWP D GH Flr GFID FIGDGM L1 DWIDOW 8P \RBOGH
HSpFIPHY IR BUMADGR HOAH MQKR H MGR QVAEXGRY HP H\SpFLLV
SHWMFHOMVD  JrCHRVH  IDPt@®V ( QAH HWEV GHWEFDP \H GXDV H\SpFLHV DP HDoDEDV
— &DIP DQ OWRMY/ ,1($ H +\GRP HEXD PD[ PLIDQ_ ,&0 %R —DPP GH GOV
LW LELHQMP HOM FRGKHFIGDV & HUFRSKLY DXUDWY ,8& 1 H' DFWBD GHIBR® &0 %R

(M ~GP R FD\R p SDAWEXOUP HQM UHBYDQM SRV R SUVHQM GYDQBP HQR H SDQGH D
i WD GH RFRW QFID FREKHFIGD & H\VSpFIH WMWDABQER R SDSHOGD Flr GFID FIGDGM QR DYD@R
R FRIKHFIP HQR \REWH W[ RQ/ SRXFR HWMGDGRY 7DPEpP IRDP UWHIMADEDN — HSpFLHV
HQA PIEDV GD 0 DW $VRQND WHRWDER D MQIXOUEDGH ERIFRIUIED @D BWULR $
QYHMGDGH HIFRQADGD W RWD D WHBMKGFID GD 5( %2 7IQIX H HMGHGFID D GHFHWCGDGH GH
DSUR XQEDP HQR GRV HMGRV \REUH \WD KHBHWR DXQD HP HUJ LQGR D WHFRP HQEDoR QDVUDOGH
FRQGY lUXPD DEREDIHP PHRGRYJIED \MMPi WED SDID FRQMKU XPD QAP GH H\SpFLHV
BREXD — GROPHOR DIQED IGH IMMQM SDID D 8& — EDWH FUXFIDO SDID GHVHOROHU
HADWJ LDV P DIVHVGHRt IEDVH DIKDGDVFRP D WHDEEDGH GD 0 DV $\@QAED
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0 DUDCH6DQRVAD &RWD 2 UHQARCGRWD 91UIQD 7/DERV & RRUIHQEGRWD &OWD/HP RV

8QYHWMEDEH GR (WIGR GR 5IR GH -DQHIR  8(5- QIR &KIER 0 HQGHV GH &RQHYDonR GD
URAYHWGDGH &0 %R

2 3DTXH 1DFIRQDOGD 6HUD GRV™ UnRV 3$51$62 p SURFXIDGR SHD \RFIHGDGH GHYIGR j V
QYHYDV SRWELEEDGHY GH WHD@ DUDMACDGHY GH O] HUH \MWWP R $ YMWBonR VHP SOCHBP HOR
SWYR HP RQARDP HOR QR HOEQR WP SRMQFLDOGH DI HVBUGH] DWDP HOM R P HR DP EIHQOM
H FDXVDULP SDRVRV DP EIHQMLY IQGHHBGRY 2 P RQWRDP HQR p XP D DWIGDGH MMP | WED H
FFQFD TXH WP RV REMMYRV GH DFRP SDQKDUD HYRG0oMR GH GHMUP LGDED \WDonR H GYDQEU
GDGRV SDWD R DSHUHORDP HQR GH XP D HVADWJ LD GH DonR SDWD PIQP [} DURV [P SDRRV H
FROAMEXWU FRP D TXD@EDGH GD H SHIE GAID GRV YMMEQMY $ YMWDorR HP XQGDGHV GH
FROHYDonR p XP D GDV SUGFLSDLY HVADWJ LDV GH VHQUELD DonR SRUSDWM GD \RFIHGDGH FRP D
DMHD FRP R REMMYR GH GH\SHYBU D UASHWR D [P SRWGFID & FRQHYDonR @D
FIRAYHMGDGH ( M HXMGR REMMYRX DQDDDUD SUHHW GFID H D SHFHSonR GRY YAMMIQMV GR
SDITXHHP WHDonRj @BonR TXDEEDGH GD YMVD WP SR GH HVSHWD HP 1.0V DFHWIELGEDGH H
DADWRVR HIHFIGRY FRP R QMR GH FRQAEXIUFRP D JHWR GR 3D XH H FRP D TXDXEDGH @D
HSHE FID GRV YWMIQMV 1HWM FROMWR D PHRGRBIID WMH DSRR GH SHVIXAMDV
EIEQRIU 1LIED H GRAXP HQBOH FROMD GH GDGRV SRUP HR GH DS@DonR GH TXHMRQ URV MOR
DRV YMVBQMV 3D FRIKHFIPHQR GD RSIQNR D WASHWR GD H SHUE FID GR YMWEQM 1R
IP SBP HQBGD XPD SHVIXMD GH RSIQrR TXDD TXDQNBMYD @ VHGH 7HBY SRLY GR 3DITXH
1DFIRQDOGD 6HUD GRV * UnRV 3$51$62 $ SHVIXMWD IRL WDODED FRP R X\R GH XP
TXHWMRQ UR DSTFDGR DRV YMVBQMVFRP X\R GH VBEGWGXUDQM R SHURGR GH DEUCD DJ RWR GH

YHUIEDQER VH RV WUMBV H X\Xi URV GFDY HWR \DWIHWRY FRP RV D\SHRRV TXH
IOMUHBP @ SHFHSonR GH ®\BonR FRPR WPSR GH H\SHID VBPDQKR GRV JUSRV H
TXDQAGEDGH GH HFRQARVFRP RAMRY JIXSRY 2 V BAXEBGRY SUHIP QDU GD SHVIXAD LQEFDP
TXH GXDQM R SHURGR SHVIXMDGR DSHVDUGR SDUXH QTR DERWUP HAGDV GH FROARBI GR
@ WM GR Q-PHR GH YAMIOMY HWMV QTR DSRQBWDP LG PRGR HP WHDonR j  SHUFHSonR GH
®WonR H I.QEFDDP DOB \DW/ DonR FRP D TXDIEDGH GD H SHUE GFID (D VHGH 7HIHW SRV GR
3DUD\R ( QAH RV UAXEBGRY REWERV GRV YALMEOQMY HOUHYMBIGRY HP - GLLHUIHQMV SRQRY
GR SDUXH \H GFODWP FRPR "0 XWR \DWHVR/MFRP D YWMMD 1R SHURGR SHVIXMDGR
YHWIFRX VH TXH D \D| RDEEDCH [P SDAW MJQUEDWDPHOM R IR GH YMWBonR H DV
DWHGDGHV WHD@Q DADV R TXH RFDMRQRX D EDI[D SURFXWD GH YMVBQMY SDUD EDGKRV H DA
GHPDQE GH YWMIOMV |  SURFXID GH HVSRWAV FRPR PRQEIGKMP R H WIBDV QR SHURGR GH
UHD@ DonR GDVHQAMMMEN SHFRP HQED VH DP STUD FRBMD GH GDGERVGXUDQM R YHUR TXH p D
DO \WP SRUDGD GD DWHCEDGH GH EDQKR

$JWGHR R DSRR CR &0 UR GR 3,%& GD 8(5- H GH WGRV RV FROERDGRUAV IQAUHRY TXH
DMCDWDP (D WHDA@) DonR G-V WDEDBR
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0 DUD $SDUHFICD ) LIXHUHGR GD &XQD 0 DRV 5REHIR ) LI XHIHGER GD &XQKD ' DMG ) IDQNID GD 610D
* XPDUHV ~ CDYIGIXIP DUDHW¥XIDP HGX EU 7KDIV& DUD 9 HLD $OHV

8 QYHWMCDGH ) HGHDOGR $PD| RV 8)$0  SQYHWIGDGH ) HGHDOGRSPDIRIV 8)$0  QMMR &KIFR
0 HQGHVGH & RQHYDoNR GD URAYHWGDGH— &0 UR 8 QYHWIGDGH ) HGHIDAGR $P DRIV 8)$0

2 P DQHR KIMQNYHOGR SIWDUXFX $UWDSDIPD JUDV QR 0 pAR -X (D $P D { QD EWDMBLLD
FRQLIXWD \H FRPR XP D SU WED \RFIRHFRY P IED H HFRYJIED HWHGFIDOSDUD D FRQHYDoR
DP EIHQEOH R | RWDBFIP HQR GDV FRP XQGDGHY UEHUCKDVY ' IDQM GMR D UHBMKGFID GHWM
HUMGR \H P DQLHWD @D GHFHWIGDGH GH DSUR XQEDUR HOMQGEP HQR HQAM DV SU WEDV FX@MUDLY
HGHPRGRVGH YIGD D FRQAEXNR HFRF P IED GR P DGHR SDUD DV FRP XQGDGHVH RVGHDI IRV
@ P SBP HQMonR GH SRONFDV S-EGDV TXH SURPRYDP \BQR D FRQHYDonR GD H\SpFIH
TXDQR R EHP YYHU \RFIDOH HFRQ PIFR GDV SRSX@o} HV UEHUWKDV GR 0 pGR -XX  TXH
WDODP D DWIGDGH 2 SUAHOM DWMR DQDQD DV [P STFDo} HV \RADY HFRQ PIEDV H GH
JRHIDQ@D DWRFIDGDV D HWD DWMGDGH GHWEFDQGR WX HQDIDPHQR HP  \DEHBV
WDGFIRQDY \XD DMEXDonR FRP SUCRSIRY GD HFRQRP ID VRS UD H \XD FRQAEEXIoNR SDWD R
%P 9YHU $ PHRGRRIID GD SHVIXAD IRL GHMHQROIGD SRU PHR GH GNDQEP HOR
FIEQRIU I IFR DQ @H GREXP HQBCH REVHYDo} VHP FDP SR H LGFRISRURX UH HGFLDLY Wy UFRV
@ GHFRBQDEDGH WHFRKHFHQER D FHQADGEDGH GRV \DEHWV GFD @ FROMKONR GH
DEOMIDWDV DR P RGHB FDSMIOAMD GRP ICDQM 2 V BXEBGRY GHP ROMDP TXH R PDCHR GR
SIWDXFX HQROH XPD FRPS®[D AKPIED WUMIDOEDVDE @ JHWWR FRPXQWUD @
DXRIHWR GRV WHFXURV DWDY H D YDBU DonR GD FRBMYGDGH $ H SHUE GFID GOV
FRP XQGDGHV PDCHVGRIV FRP DSRR GH RJDQ]Do} HV ®FDV FRPR D $WRFIDoNR GRV
3URGXRUHV 5XDLY GH &DIDXDUL. $6352 & HMGHJFID D SRWEIGEDGH GH FRGFLIDUJ HDonR GH
UHQED FRQHYDoNR GH HVSpFLHY DXRGRP ID H | RUBBFP HQR WUMAIDO 2 HWMGR FRIFOLTXH
R PDGHR GR SWDUXFX (R 0 pAR -X§ FRREGHDGR SHD $6352 & HHPSQIED XP PRGHR
HFRQ PIEFR TXH SURU D D JHWR FRP XQWUD H D GMAEEXIoNR HTXMIMYD GH UHQED HOAH RV
PRDGRIV ( PERWD IGFRSRMH DVSHARY @D HFRRP ID FIFXOU FRPR D YD®U DonR GR EHP
VYHUFRBMYR H D \KMQEELREDGH DP EIHQBOVHX SWGFISDAGEL HHIFIDABMGH Q@ | RWM GP HQAR
\RFIDOH FXG@MDOTXH SHPHD DV SUWDV GH PDHR $ HSIMMP RRJID GV FRP XQGEDGH
WDGFIRQDIY GR 0 pGAR -XX  GAVDILD D KHIHP RQD GR FRQKHFLP HQR RFIGHQEBOP RWIDQER TXH
P SRWEYHOYHU FRGKHFHUH DSUHQGHUGH P DGHLD IQMI UDGD FRP D QDVWUH D H D FRBMHIGDCGH $
SDWWJGWR FRQOMYLVH XP RBDUP DIV UASHVRR VHQAYHOH SRBAER \REUH RV \DEHUHA GHVWHY
SRYRV YDBUW DQER XDV H SHUE GFIDV H SU WDV FRPR |RWP DV GUWP DV GH FRKHFIP HQR
GHP RVADQER TXH R P DQHR GR SIDUXFX QRO pAR-X§ p XP D HVADWJ 1D HIED] SDUD SURP RYHU
MWD VRFLRDP EIHQBCH | RYBGFHUD \REHIDQD WUMRUDOGERY SRYRVWDGEIRDY GD | QUMD
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&KDDQH $6681d° 2 -KHJQSKHU3(5(,58  SDIDHO4XHIR ' 26 $1-26  6HJIR 5IENDGR 7UQEDCH
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8 QYHWGDGH ) HGHIDOGH $ U RDV / DERIDWUR GH QMM DonRHO DGHR GD 3HVFD QUM & KIER 0 HQGHV
GH &RQHYDoNR GD URAYHMGDGH 5(6(; 0 DUKD GD/DIRDGH-HTXi 8 QYHWMGDGH GR ( WEIGR GD %DKID
' HSDWBP HQR GH ( GFDonR &DP SXV9,,

$V DWHOMY BSUMQEP SRQRV GH RWWHP GRV PXURV Gi JXD H ViR HWWHGFIDLY SDID R
HTXEEUR HFRYJIER H GMVSRQEITEDGH KIGUFD GHVHP SHKDQER SDSHOFUFIDCHP HFRWAMMP DV
FRPRD/DJRD GH-HTXi GH DUD BBk GFID \RFIRHFRQ P IED H DP EIHQECSDUD D WHI InR 1 HWH
FROMWR HWM HIMGR REMMYRX UWHD@Q DU R PDSHDP HQR JHRWH HBGFIDGR GDV QDWHQMV
GFDO DAV D 5(6(; DIDGER| DYDImoNR P DFURVFY SIFD GH VHXV QYHY GH [P SDRR DP EIHQEO
FRP YIMEBV] FOWILIEDonR TXDQR DR JUDX GH SUAWHYDonR $ P HWRGR®J ID HP SUHJ DAD LGFOILX
YAMMV GH FDPSR H SRDWUDV SDUD IGHQNMIFDonR H ®FDODonR GDV QDVWHOMV XDV
FRREHDGEDV JHRIUW I IEDV IRDP REWERV FRP XVR GH * 36 * DWPIQ PRGHR * 360$3 6 H
SRUWMUIRP HOM LOHIGDV (R \R\VEDWH 4 * 6 YHWAR XWD) DQGER R \WMP D GH UH HY GFIDV
6,5 $6 3DUD D DYDIDoNR DP EIHQBODGRRX VH XP SURRFRE® DGDSVBIGR GH * RP HVHWDO
FROIGHDQER (RYH SDWP HARY FRBUWonR GD i JXD RGRU SUIVHE®D GH @R H\VSXPD
YHIHEoNR X\R SRUDQPDIV X\R DQAJSIFR SURMonR GR GFDOH SWWH®D GH UMG GFIDV
SW[ lP DV & DA SDP HAR BFHEHX XP D SRQMDonR FRJRWP H R J DX GH P SDRR REVHYDGR H
D \RPD GHWDV SRQMDo} HV SHPIMX D FOWILIFDomR GDV QDWHQMY DV FDWIRUIDV GH
SUMVHYDONR yWPR ERP D] R YHOWP RX SpWPR )RDP PDSHDGDV ~ QDVFHQMV GDVTXDY
IRDP FOWLIEDGDV FRPR GH JWDX yWPR GH SUAWHYDonR SRQMDonR HAH  H
FRPRRERP D SRQRV HDSHIDV FRPRWDR YHO D SRQRV/ QiR KDYHQER B MARY
@V FDMIRIDV XP RX SpWPR $ PDIRUD DSUHQRX i JXD WDQSDUWHQM H DXV GFID GH
H\SXP D \KSHULELDO \IXJ HIQER EDILD IQMUIHY GFID DQAY SIED GHWHY DVSHRVRY 1R HQEQR RV
SDW P HWRV FRP R X\R DQAY SIER H X\R SRUDQP DIV \H GHWEFDUDP FRP R RV P DIV IP SDRVEQMV
DIHVBQER DVQDWHQMV3 H3  WASHANDP HOM $VQDWHQOMV3  H3  REWHDP D PHRU
SRQMDOMR  SRQRV DWRFIDGDVj SUHVHQD GH WMG GFIDV SY[ [P DV IQRFIRY GH HMIRR H
FDQD@ DonR SDD X\R KPDR ' DV (DWHOMV FRP DOXP WSR GH SIRWonR DSDUHOM
DSHDV  DSUMNVHQEUDP OMROPHQR \REO HYIGHIFIDQER YXQHDEIWEDGH HP WHDONR |
®U MDonR DP EHQBOWI HOM $ SUVHLYDoNR GDV QDVFHQMY GFDO DADV QD | WD GD 5(6(; p
\WPEpP DPSDIDEAD SHR &yQAJR )BWHEO /H. Q TXH HWBEHBFH D
REW DVRUHGDGH GH P DQMUIDILDV GH YHI HiBonR DWD (R HQRUR GRV RBRV Gi JXD 1HWH
VHOMGR R SUMVHQM ®IYDQEP HQR FRQAEXL GIUHVEP HQM SDUD R FXP SUP HQR GRV REMWYRY

®U DVHHFRYJIFRV GD XQGDGH SURP RYHQER D FRQHYDoR KIGUFD H J DUDQNYGR DV FRQGE0} HV
P tQP DV SDUD D UHSURGXonR GRVP RGRV GH YICD WDGEHR@DY G W IR & RFGL VH TXH HP ERWD

D P DIRUD GDV QDWFHQMV HMD HP ERDV FRQE0} HV VRUID VH HWHJFIDOR | RUBGFIP HQR GH

HVAD\WJ LDV GH P RQVRDP HQR FROMXR HEXFDonR DP EIHQECOH |IMFD@ DonR D 1P GH P M DU
RVIP SDRRVREVHYDGRV H J DUDQNNXWMQBELCEDGH KIGUFD | /DIRD GR-HTXi D ®QRSWD R

$JWGOR DR &0 UR Hj HTXSH G SHHYD ([ WDWD 0 DUCKD /DIRD GH -HTXL $RV PHXV
RUHQEGRHV$ QD & DIRED YDUDEDV H - KHQQSKHUGD 610D GD 3HHLD &0 %R H,JRU DO DWW
8)$/ H 5DIDHO4XHIR GRV $QRV SHR WSRWM WFQFR H FIHQWIFR $JWGHAP HOR
HVSHFID® HQM DR -DFIHOSRAW XHV 9 DWREFFHBRY 6HJIR SIENDER 7UQEDGH $EXTXHTIXH H
GHP DIV FRDERIDGRUHV SHR DSRIR 1 XQEDP HQBOQ@V DWHGDGHV GH FDP SR H YD@EDonR GRV
evezY,
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7KIDIR/RAHDPRY&RIHY  * MHBI 618D GHO HGHLRV (AQBX D' IDVGH4 XHIR

8QYHMEDEH GR (WBGR GR 5IR GH -DQHLR 8(5- QMMR &KIFR 0 HGHV GH &RQHYDonR @D
URAYHMGDCH &0 %R 8 QYHMGEDGH) HGHIDGBXUDAGR 5IR GH-DHLR 8) 55-

/ RFD@ DGD QR HWBIGR GR 5IR GH -DEHLR D 5SHVHYD URPJIIED 5(%2 GR7IQIN p XP D 8QGEDGH
GH &RQHYDoNR 8& GD FDMIRID GH SWRMonR IQMIWDO $SHVDU GH \VHU GHMDGD
H FOMYDPHQM | ( GXFDonR $PEIHQEOH | SHVIXMWD FIHQNMED REVHYD \VH XP X\R BFWDWR
IOMOR HP i WDV SHULpUFDV @ 8& SUCFISDE HQM SDUD EDQKR H WIBDV 2 REMWR GHWH
HUXGR | RLP RQURIDURY DADAYRY GH X\R S~EQFR W FRORTEDGRY H FRBMIULQ RWP Do} HV\REUH R
SHUIO\RFIRHFRY PIER GRV YMMIQMV FRP GDGRV TXH FRQAEXDP SDWD R SOQHDP HQR GH
Do} HV GH PDQHR P W DonR GH [P SDRVRV DP EIHQELY H SIRMonR GR HVSDoR $ P HVRGR®J ID
LGFOL YWDV WFQEDV REVHYDorR \VMMP i WED H DSTFDonR GH TXHWIRQ URV VHP HMAKMUDGRY
YID DSTFDWYR 9IFRQ6$* $ FRP SBP HQEGRY SHR P RQWADP HOR GH WHGEHV \RFIDY 2 V GDGRV
IRDP DQDODGRY SRUPHR GH HWIMWEDY GAVFUMYDV ) RDP DSTFDGRV TXHWMRQ URV QD
IR GH ; HPpP —' XTXH GH &D[ 1DV TXH UHI IMAD P pGD GH YOMVBOQMY SRUGD (R YHUIR
GHHPEWRR D PDWR 2 VUXIBGRYIQAFDP TXH JUDQGEH SDUM GRV | BTXHQEGRUAV M X\WD) DP
HWHV H\VSDoRV SDUD EDQKR H @] HU DQMV GD FUDonR @D 8& R TXH HYIGHFFD XP MFX®
KIMY/UER H DIHYR FRP R \WMUM/UR $ P DIRUD GRV YAMMEQMY WMGH HP P XQESIRV SY[ PRV H
UHFRQKHFH DI WD FRP R] R GH SUHYDonR DP EIHQBO$ SHVDUGHWH BFRKHAP HOR P X\WRY
GHVFRKHFHP D FDWUI RUD GD XQGEDGH RVyY U mRV.JHWRUAV @ WVH DVUHVAID} HVIP SRWEV SHD
®UMDoNR WHQAM $V IQRWP Do} HV BYDQEGDV PRADIDP R ,&0 %R SURYRFDUD 3UH HWMD GH
" XTXH GH &D[IDV (D SURSRWE GH FUDONR GR 3DUTXH 1 DWUDO0 XQFLSDO; JXDV GH ; HpP
@FDO DGR @D ]RD GH DPRWWMFIP HQR GD 5( %2 GR 7IQIX TXH WU FRP R SUGFISDOREMWYR
R HHFHUXP D DEMIDWD ®U DOH HAKMDGD GH X\R S~EGFR HP XPD i WD FROMXD | 5( %2
UHGX IQGR D SUAWAR H RVFRIQRY GH X\R (R IQMIRUGD 8& ' HWD IRPD R 3DUXH FRQNEXL
SDUD D UHGXonR GRV/IP SDRVRY QHI DWRV QD 5( %2 H SDUD R | RYBBFIP HQR GD BDonR HOAM D
SRSXODonR ®FDOH D FRQHYDonR D EIRAYHWGDGH ' IDQM GMWR FRFOL\H TXH R
P RQWRIDP HQR GR X\R S~E@FR SRGH HP EDVDUGHFIM HV WHDFIRQDGEDV ) QR DW DonR RX DW
PHPRj SRWYHOUHFDW RU DonR RX UH LGDP HQR GRV @ MV GH GHMUP LICDADV i WDV @D 8&
FRP KIMY/UFR FRQQMRR $OP GH FRQAEXIUSDUD R GHVHQROIP HQR GH P HVRGR®J IDV YRIBCDV
i UHGXoNR GH FRQ @RV \RFIRDP EIHQEVH | J DUDQAD GD SURWONR GD EIRAYHMGDGH 2 HIMGR
R HUIHFH \WEMGRVDR &0 %R \REWH R X\R S~ETFR D 5( %2 GR7IQIX

$J WGP HORVDR ,&0 YR HDR & 13T SHR DSRIR IQMMFIRQDO] HTXISHGED 5( %2 GR7IQIXN
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~~QRUHUHIDGH6RX D' IOV 0{QFDODUD) W  .H®)HUHID &RAWMQ/  &DURTH 9IHLD ) HVRD
8QYHWCDGH) HGHDOGR&HDU QUM & KIFR 0 HQGHVGH & RQHYDoNR GD URGYHMGDGH

$V i WDV 0 DUGKDV 3WRMILGDV $0 3V GHMVHP SHIKDP  SDSHOHVADWJ IFR GR P DGHR GD SHWD
DUMDCDCDR P W DURVIP SDFVRV GD DWIGDGH SURP RYHUR | RGHDP HQR DGHTXDGR H | DYRUHFHU
R FUVFLP HQR GH H\SpFIHV GH LOMUBWH FRP HIFIDO DP SIDQER VHX SRMGFIDOUHSURGXRR H
FROAIEXIQER SDUD D WHFXSHDomR GRV HWRTXHV 1R 3DUXH 1 DFIRIDOGH -HUFRDFRDID 31- D
SRWITR P DUKD p DP SOP HOM XWD) DD SHD SHWD DMMMDDOH RV ~@P RV DQRV D JHWWR
WP IQMHVAGR HP IQFIDWDV GH P RQURADP HQR SDWWFISDWR GD DWHGDGH (M HUXGR \WP
FRPR REMMYR P RQVRIDU RV GAVHP EDUTXHV SHVIXHLRY R 31- SRUPHR GD DSTFDonR GR
SUIRRFR® Ei MER GH EIRP HAID GR 3WRJ WP D 0 RQVAD FRP |RFR DV HSpFLHV 6FRP EHIRP RXV
EUDMOHQL H (X QOXV DEBWADMY YAMDQER \KEMGDU D 1P SBP HQonR GR P RQWRADP HOR
SDWFISDWR GD SHVFD DIMDDO 2 P RAVRIDP HQR |RL DA DGR P HQD® HQM R SRQR GH
GHVHP EDUTYXH GD 3WDID GH -HIFRDFRDUD HQAM NACHUR GH H MQR CGH H FHR QRV
P HVHV GH \HWP ELR GH H P DWR GH $V HP EDUFDo} HVIRDP FOMWILIEDGDV HP WV
FDMIRIDV FRQRPH \XDV FDIDPMIVAFDV HVAKMDY &$1 &$1  H -$1* (P FDAD
GHVHP EDUTXH  UHI IMADUDP \H GDGRV. JHIDLY GD SHWDUD  SHWHRKRV X\ DGRV H ELIRP HAIDV GDV
FDSWDV IGFOIQER FRPSUPHOR VRO &7 FP SHVR J )RIP DSGDGRY  IRPXOURVD
PHW GH FDQRDV H NdQ DAV FXV HP EDUFDo} HV  DSUNVHQEADP
FRPSIPHQRVPPGRVGH s P H P UASHPWDPHOM $RVRGR IQAMGRY CH
SH[HV PDUQKRY IRDP W IVADGRY GMAMEXIGRV HP H\SpFIHV SHWMGFHOMV D IDP @DV
1RYH H\VSpFLHV B MADGDV HFRQADP \H HP DOXP D FDWJ RUD GH WWFR GH H WbnR HP @YHO
JEEDOHEER DSHIDVO HIDBSVDW@OQMEXY 1 HE6SDURPDD[IMWMH 1 IGFOICDVQD/ WD
1 DFIRQDOGH ( \SpFIHV $P HDoDGDV GH ([ WnR 7DPEpP |RLUHI IMADGD D SUAH®D GH 3WMRY
YROEQ/ 1 FROUGHDGED H\VSpFH H yWED IQD\RD $ IDPID +DHPXTEEDH 1 DSUHVHQRX
D P DIRUGAYHWGDGH GH H\SpFLHV FDSWUDGEDV VHIXIGD SRU& DUDQIIGDH H 6FIDHQGDH DP EDV
FRP \HV H\SpFIHV (P SRQRV GH SHWD JHRUMHHJFIDGRY FRP \WDGRY QR IQMIRUGD

]JRD PDUKD GBMM H @D ]RD GH DPRUWMFIPHOR GR 31- 2 WWMM GH : LOR RQ IQEFRX
GIlI—LH-Q)D\/\LJQlLFD\MD\/QD PHAD®D GD EIRPDWD VREO N HOAM 6 EUDMOHOW H (
DEAWADXY DWP FRP R HQAM DV FDSWUDY DQOL GHWDV HVSpFILV HP
S H S 2 JUXSR&$1 IRLRWER CGH

HP EDUFDonR P DIV BSUVHQEMYR HOTXDQR -$1*  DSUVHQRX D P DIRUP HADCQD GH & 38(
SDID ( DWADWY H &$1 D PHRU &RQMGR R WMM GH . DOWDO: DAY QiR IQAFRX
GLHHQDV I QLEEDWDV SDUD DVYDUL YHV&38( NI NPyKQ OFHY HMRWR GH SHWD NP yKyQD
HSWRGONR NI QDVFDSWUVGH ( DBWADMYH 6 EWDMOHOLY SHR WSR GH HP EDWFDonR S !

0 RGHBV /IQHDWV * HHDODGRY * /0 FRP GMAEXLNR * DPD IQEFDUP UWHDonR
SRVWD H \LJ QLIEDWD HQAH SHVR NI H &7 SDWD ( DAOMMIDMNY ~ S H6
EUMOHQL ~ S 2 \/ UAVXEBGRY GHMM HWXGR FROAUEXHP \KEWBGFID® HQM
SDUD R FRKHFIP HOR D EIRAYHWGDGH PDUGKD H SDWD D JHWRR GD SHWWD DIWWMDQDOR
3DITXH 1 DFIRQDAGH - HUFRDFRDUD



‘. HD ) HUHLD & RAQ/ FKHH GR 3DUXH 1 DFIRQDOGH -HUFRDFRDWD 31- GH[R P HX SIRXQER
UHFRKHFP HQR SRU\XD DWDonR IQSUWDGRID DXWQMD H GHMMPICD @ JHWWR GH XPD
8 QADGH GH &RQHYDONR WR UHBIYDQM SDUD R ( WEIGR GR &HDU  6XD @EHIDQ@D p H HP S® GH
FRP SURP IMR H H FHPQFID * VRED D HTXISH GR 3D XH 1 DFIRQDOGH -HUFRDFRDID HP H\VSHFIDO
0{QFD /HCGH .i WD +HUIXH &DPID $G[DBH \DDV 5DPXQER -ROYDOGR 0 DRHD H
GPDV PHPEWRY SHR WDEDBR H FHSFIRDOHP SWROGR 31- $RV SHWWDGRUV GD 91D GH
"HUFRDFRDUD HP  H\VSHFIDOj TXHBNV TXH FRQAUEXDP GUHEP HQM SDUD D UHD@ DonR GHMVM
WDEDBR — =p %0 IKR /IGX(R ' DUWDQ $QUQR MVBIMED &KIFR +DURGR 0 DXUR O DFIHO
3RURIRFD H ; DIHU— BHWDER P ICKD SUR XQED J IDWETR SHB FRIKHAP HQR FRP SDWWBDGR SHD
FRQ DD H SHD SDUFHID DR @QIR GR P RARDP HOR $JUDGHOR BP EpP DRV (DWRVTXH PH
DFREBHDP FRP JHHRMGDGH HP GAYHYIRV PRPHQRV FRP GHWEITXH SDWD 7HUH D 0 DWW/ H
VRGD D \)XD |DPt@® FXR FDUKR H KRSMITEDGH |RIDP HWHGFLDLY SDWD P IGKD WY GFID QD YD

$JUWGHR DR &RQHBR 1DFIRPDOGH ' HVHOROIP HOR & IHQWMIER H HFQRQJIFR &13T SHR
IRPHQR D EROD GH SHVIXMD IQGHFIDQER GUAMIP HOM (R GVHOROIPHQR GH RYHQY
FHQAKEV H SHVIHXAVDGRUIAV GR %IMO* - & RRUEHDONR GH 3HVIXAD H * R GR & RKHFIP HQR
@ 'WWRID G4 3HVDAD $YDDonR H ORQRDPHOR &  %RAYHMGDGH
&23(* &% 3(4 ' 92 SHR HPSHIKR D WDODonR GRV FIE®V GR 3%& &0 %R H SHR
FROMIQM LGFHQAYR DRV NRYHQV FLHQAKEN TXH VH GHAEDP | FROHYDonR GD ELRGAYHWIGDGH @DV
8QEDGH GH &RQHYDonR (P H\WSHFIDO DIWGHR D ) HEDQED $WD-R SHR DFRBIP HQR
DWFIRR JHQMB] D H R FXGDGR FRP VRGRVRVEROIMEVGR 3,%& &0 %R
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(PDQH® HUHBY ~ $UMUSIEDGR) IDBRCD &RWD  : DBIHUMR$WD-R 1 IEROV( GXOWER 6RAD 3HHLD
SHDQ$WD-R6IOD  %UXR 9IQFIXVED 610D 6RX| D

8 QYHWMGDGH ) HGHDOGR' HID GR3DUDIED  SQYHYIGDGH (WIGOAER 3D, QMMR &KIER 0 HQGHVGH
& ROHYDorR GD URAYHWMGDGH

60D @ ] RD FRWMLD TXH DEWDQIH RV HWBGRV GR &HDU  3IDXt H 0 DIDQKNR D | WD GH
3RMONR $PEHQEO $3$ ' HWW GR 3DUDED p XPD XQGEDGH GH FROHYDonR GH X\R
\IXWMQIVYHOT XH DEUWJ D 1P SRWBQM EIRGYHMGDGH IGFOIQER HVSpFLHVHQE P IEDV P LI DWUDVH
DP HDODEV ( QA HWDV GHWEFD VH R SHIH ERLPDUCKR 7UFKHFKXV PDQDWY P DPIHR
DTX WFR FOWLIEDGR FRPR (P SHWR™FRQRPH D 3RUMIUD 00 $ Q $ H\SpFIH
HQUQD GYHYIDV SWAWW HV DQASIFDV FRPR D GHIWGDonR GH \VHX KDEMDW QDMUDO R
DWRHDPHQR GRV HM URV H D IQMQULIFDONR GH DWIGDGHV KXPDQDV (MY DRV
DXP HQEP \LJ QLIEDWYDP HQM RV UWFRV GH HIFDBHV H SHYMUEDo} HV HP \HX DP ELHQM GH YIGD
2 SUVHOM HWMGR WIYH FRPR REMMWYR DQDQDU RV GDGRV REWERY DR ®QYIR GH VHY P HVHV
FROHFXWYRY GH P RQVRIDP HQR HP EDUFDGR WD) DGR HP WDQHAWR ( P FDGD \DIGD GH FDP SR
IRDP UWHD@Q DARVAGFRHMRWRVGH  PIOAWRVHP SRQRVAVMDRYGR HM UR GR UR & DISICD
DIOCHQM GR SEDWED (R PXQESRR GH &DMHIR GD 3WD 3, \RBODIR K PIQ CH
REVHYDONR SRUMDIGD $V FRBMIV GH GDGRV RFRUHIDP GXOV YH HV DR Pr V. HQAM | HYHUHLR H
MBR GH UMVXEBBQER HP XP HMRWR VRBOGH K GH DPRWIUHP  3DWFISDUIP GRV
P RQRIDP HQRY D HTXISH WFQFD GR ,&0 %R FRODERDGRUA GFDLY H VHY YROQIVURY TXH \H
UHVH DDP FRQ RP H SOCHDP HQR SUHYIDP HQM HWIEHBFIGR SDUD R P RQRDP HOR $R BQIR
GDVDo} HV IRDP UHIMADGDY DYV HQV GH IQAMGXRY GH SHI H ERL P DUGKR FRGFHQADGDV
RV WV SUPHIRV PHVHV QR VHIGR SRWMYHODILLP DU D FDX\D GHWD FRFHQADomR P DV
SRMYHP HOM DWRFIDGR DR WIIPH GH FKXYDV FDUDFWMIMAFR GD BUIDR TXH |DYRWFH
FRQG0} HV DP ELHQBLY SURSLFIDV DR X\R GR HWM UR $V RFRW QFLDV LGFGEUDP  FRP SRWIP HQRY
DWRFIDGRV ] IRUDIHDPHQR H HP \)XD PDIRID FRCFIGP FRP D SUMH®D GH DWHCDGHV
KXP DDV \VREUAMGR R W IHJIR GH HP EDUFDo} HV PRWRUW DGDV DPP GH FDQRDV H SHWD
DUMDDO GHWIFDQER SRMGFIDLY IQMID0} HV GH UWFR  ( QA RV UHI VARV WDQ DGRV | RIDP
IGHQA/IEDGRV VHY IQEMGXRY DGXEGRVHP FRQE0MR VRIWUD H RVR DI XSDP HQRV FRP SRWRV SRU
GRV RX PDIV DGXGRV 2 PrV GH PDWR FRFHQOARX R PDIRUG-PHR GH DMMIHQ/ FRP D
REVHYDoNR GH GRY JWSRV IR DGRV SRUW V IGAMGXRY FDAD DPP GH XP DQP DOVRDWUR
\REQ DGR VAWM LQEMGXRY UHI IVADGRY GHWH SHURGR $GHP DIV IRDP DYIMBIGDV — VBURLXI DV
P DUCKDV R TXH UH RWD D [P SRWGFID HFRYJIED GD i UHD P RQVRIDED SDUD GLHHQMY HVSpFLEV
DTX WEDV 2 V GDGRV REWERV DR BQIR GDV DWIGDGHY GHP ROMDIDP  SRUIQR D SWWHQ®D
\D| RDOGR 7UEKHFKXY PDQODWY @ WHIIR HMGHEIDQGR R XWR DWR GR HWM UR SDUD
DIP HQEoNR H GAMBFDP HQR 1R HQBQR DV REVHYDo} HV\VBP EpP UHYHDWDP D \REWHSRMONR
HQAM | WDV GH RFRWGFID @D H\SpFIH H RV IOMQDP HOM XWD DEDV SRU DWHCDGHV
SHVIXHDV IQEFDQER SRMGADLY WWFRV GH FRDA HV H HIFDBHY UH RWDQER D GHFHWIGDGH GH
PHAGV GH REHDPHOR GR W IHJIR DTXDYL UR @DV i WDV FUMFDV GH RFRW QFID H GH
\VHQUEL®) DorR GDVFRP XQGDGHV@FDLY SDUD UHGK] IWIMFRVj  FRQHYDonR GD H\VSpFIH

$JIDGOR DR ,QMMR &KFR OHITHV GH &RQHYDonR D %URAYHMGEDGH &0 YR
H\VSHFLD® HQM D 8 QGDGH GH & RQHYDoNR $3$ ' HUD GR 3DUDED SHD RSRWXQICGDCH
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'DQHO =.DOMN  /DVH$EXTXHTXH  S5HOW(PLQ  )HIDQED/ 1 $WOGHPR )i EIDGH2 /XD
6l0ID YMR YDUHAR  JDEHD 6 OHQGHY  (PDQHOAXR IHXKDXY  (GQYDOR +HFXOQR & GH 2 QHLD
9DAD' XOWM &HTXHID  &IQMD7 YRD  ODMHXVIODUWRY  7IDJIR)HIBHGDQRY 01 R $OQ

$PDQEDIICDO  OIFKHBIORED  /XFDVE&DGMQ /HDQARSURR  $QRQWD 6DQED GD 610D
/HDQBRO DIDBTHY ~ 6LEHTM 7 910D

QMR &KIER 0 HQGHV GH &RQHYDONR GD URAYHWMGDGH &0 %R 3RQMFID 8 QYHWGDGH & DW@D
38& 56 QIMMR %UFKR ' | IXD 8 QYHWCDGH ) HGHDOSXUWDOGR 6HPL{ UGR  8) (56$ QMR
THFQRYJIFRODB! ,79  8QYHMGDGH) HGHIDOGR3DUW  8) 3%

TUFKHFKXV IQXQI XV FRGKHFIGR FRP R SHIH ERLGD $PD]{ QD p R~QER MU QR H FOMYDP HOM
GXGBtFRD e HJQ3 P IFR G %BFID $P D] { GED RFXSDQER SUH HHGFID® HQM KDEMW @ QAFRVFRP
DA GHQUGDGH GH P DRl | MVDTX WFDV & DWILLEDGR FRP R 9 XQHI YHO98 ™SHD ,8&1 HSH®R
6$/9( D H\SpFIH HQUHQ® DP HDoDV \HYHUDV FRP R FDoD LBUDO SHED H 1WDJ P HQMonR GH
KDEMIW DAMDo} HV KIGRQJIEDV SROlonR H PHF-UR H FDSWMUD DFIGHQEOHP UHGHV GH
SHWFD DVTXDIVY P VHQER DI IDYDEDVGHYIGR | VP XGDQDVFIP i WEDV ( YHQRY GH KIEUG] DonR
FRP 7 PDDWV IRDP GREXPHQEGRY HP HWY URV DPDJ{ QFRV RQGH DV H\SpFLHV AR
VP Si WDV 1R FRQM \R GR SIRWR * HJ P IFD GD URAYHWICDGH %IDMBILD * %86 |RLP RQBGR
R JHQRPD GH WHHU GFID HP QYHOFURP RW{ PIER GH 7 IQXQI XV SRUP HR GH VHTXHJFIDP HQR
XWD) DGR 3DFURH+L& $ PRQEIHP IGFOLGRVKDSOWSRY FRP WIPDQKRVGH ~ * EH

* E UNSHPMDP HOM 2 KDSQWSR DSUMHQRX FROM 1 GH OEHWDIRG1 CH

0 E HONXDQMR R KDSOWER  FRQPP FRQM 1 GH OEHWDIRG1 GH
0E 2 PDRUVDIIRG XGDSDWRX 0 E H°P DPERVRVKDSQWSERY $ DQ @QH GH FRP SGMYGH

FRP 986&2 UHYHBX DI TXDWEDCH FRP KDSQMBR  H KDSQUBR  GRV
JHHVIGHQNIEDGRVFRP R RW®IRVHP FySID~QFD 2 FRQM-GR* & |RLFRQAMOM H
H D TXOWDGH GH EDVH 49 |IRL HBIYDGD H UASHARDP HOM  $

FDURAMSDIHP FRQIWPRX R Q-PHR ASBRIGHGH Q FRQ P DQGR WP EpP TXH D DP RWAD
QIR SHWMQFH D XP KIEUGR 2 VEBFRV GH KHWUR] LJRUGDGH DR QIR GR JHQRP D \RPDP

152 + VMR EGFRVFRP WIPDQRRGH — OE H  GHWIPDQR \WKSHIRUD OE
\)XJHUQER HQGRIDP ID WFHOM JHDo} IV $ UWHFRQWKonR GD KM/UD GHPRIU ILIED SRU
PHR GR PRGHR 360 & 3DILZ VH 6HTXHQAD® 0 DURYIDQ & RDBMAHQWV IQEED TXH 7 IQQIXY
SRWXD XP VP DQKR SRSXOFIRDOH HAYR GH DSUR [P DGDP HQM IQAMGRV K FHIFD
GH PLBNMR GH DRV ' HVGH HONR KRXYH XP D UHGXONR SURIUAWDYD DWQIIQER FHUFD GH
IQAMGRY SRUYRWD GH  PLODRV DAV \KIHIQER XP GHFEIR KMAYUFR GD GYHWIGDGH
JHPWD H SRWYHO YXQHDEIGEDGH HYROWD WFHOM $ PROMUHP JHJPIED GH
TXDEEDGH p 1 XQEDP HQBOSDUD HQMQGHUDV DEDSWIo} HY GRV MW QRV D DP EIHQMV GXBtFROV
7DPEpP SHP M DQ @HV GH KIEUWGDonR FRP 7 PDQDWV HP RV GH \REWSRVonR H
SHP MY HWMGRV SRSXDFIRDY HP QYHOJHJ PIFR HWHGFIDY SDWD IGHQNIFDU XQGDGHV
HYRGMYDP HQM \J QLIEDWDV H RIHQEBU HVADWJ IDV GH FROHYDonR $ FRP SDWDonR FRP RV
JHRPDVGH' XIRQ GXJRQ 7 \HHIDBIQWH 7 P DOV DEWH FDP ICKR SDUD LOHWA) Do} HVHP
JHJ PIED FRPSDIDWD UHYHDQER VUQR DGEDSWIo} HV P RBFXOUWHY HVSHRH LEDV GD @KDIHP
DP D] { QED TXDQR FRQHU r GFIDVHYROMYDVFRP RXAWRVP DP ti HRVDTX WERV
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0 DUD ( GXDWED 7DYDUHVCGH 6T XHWD 0 HGHY  $CD 3DWIFID YDURVEREGHIR 5D DHOBQDIWFH GDV & KDIDV
0 DWD 5XEID ) HUHWD YDMRV : DIQHU&HWDUSRD GRV 6 DQRYV -p\WXV $AUDR 6DQRY 610D 1 DWDID
6DQRVEHUWR GH&DWAR  H$®f * DUFD & DYD@ILLR GHO DFHGR . OXVX

8 QYHWMCEDGH) HGHDGBXDAED $PD { QD ,QMYMR & KIFR 0 HQGHVGH & RQHYDonR GD URGYHWMGDGH

2 \WMPR SDUR WHHH \H D GLHBHQMY HSpFIHV GH SH[HV @D IDP M /XWBQJGDH 1R 3DW R
SDUR FRPHFIDODGR p R /XWDQXV SXBXUHXY GHVFUR SRU3RH HP H \WD FDS\WD
LOMOLYD (D FRWE 1RWM GR %DMOBIYRX | XD LGFOMIR FRP R DP HDoDGD GH HWbnR ( PERWD
H IMBP FKDYHV VB[ RG P LEDV H HYGRV JHQWERY TXH \KMQMP D GMACDNTR GH /- SXUBXUHXV
RMRY HODRV JHPWRY IQEFDP TXH \HXV UHIIMARY SRGHP UAXGRU @ IGHQMIFDONR
HTXYRFDGD GH /XWNBQXV FDP SHFKDQXV 8PD SRWIYHO H S@DonR SDID HWHV FRQQRV
P RBFXOUHV p D DXt GFID GH B RGRP ID DV SHVIXMDV R TXH SRGH UMKERUQ FRP SDUDonR
JHPWED HOAM LQAMGXRVGD P HWP D P RURAVSpFIH FRP R VH IRWHP GH P RURHVSpFLHY GV
H YIEH YHYD 3RUBQR HIM HIXCGR REMWRX IGHQNLEDU HP EDVAHV P RURYJIEDV DV H\SpFLHV
GH SDUR TXH RFRUMP QD FRWD 1 RWM GR YDMOP DSHDUD \iXD GMAEXIonR H FUDUXP EDQFR GH
WFIGRV SDID DQ @H JHQPWD IXMD TXH WAMROD D G-YID W[RJPIED H DYIMH @
FRQHYDoNR $V DP RWADV |RUIDP REWEDV SRUH SHUHQMV DP RUADGRUIAV GR &( 312 5 (D |URD
SDUXHLD RX (R DYR GR ,&0 %R (P FDE OGFH P RQVADGR DV IQRWP Do} HV WFQEDV | RIDP

UHI MADGDVH FHIFD GH - H HP SOUHV GH FDGD P RURWSR WHIDP WFIGR SUMVHYDGR HP HVBQRO
DEVROMR H RV DQP DIV IRIDP FRYHDGRY $ IGHQMNIFDonR RFRWAHX (R OERIDWUR GR &( 3125

FRP FKDYH \B{ RG P IED H DX t@R GH H\SHFIDOW® H D GMWAEXonR IRLDQDQDED FRP R4 * 6

)RIDP WDOQDAEV FRBMIV \HIGR Q@ HWEonR VHFD H XPD @D FKXYRWD HP SHVIXHLRY
i WDVGH SHWD GHADHD RWMHHP SRXQ@EEGNVGH P D P )RDP DPRMDGRVH
IGHQNIFDGRV ~ SDURV \HQGR / FDPSHFKDQWH  / SXSXUHXV (WH p R SUP HUR HWMGR
TXH UHYHD TXH DV GXDV P RURH\SpFIHY FRP SDIMBDP  SHVIXHLRY SUR XQEAGDGHY HWio} HV H
SHURGR GRGD R TXH \XJ HW TXH HDVYYHP HP MP SDWID ( WMGRV.J HWERV\HUR FRQGK] IGRV
FRP DV DPRWDV SDWD IQHIWR IG(R Jr QFR HQAH DV H\VSpFLHV ' XUDQM DV IGHQMLEDO} HV
FROMMRX \H SRUREVHYDO} HV HP StUFDV GR DP RUADGRUAV TXH RV SHVFDGRUHV FROUGHIDP RV
/| SXEXBXV FRPR RV GH "RBRV SHTXHRVMH RV/ FDP SHFKDQXV FRP R RV"RBXGRVMH HWD
LJRWP DonR FRJ@XD FRP D FKDYH GH IGHQNIFDonR TXH UBHDFIRD R VP DGKR GRV RBRV GH
IRPPD LOHID (WH GDGR WHRWD D [P SRWGFID GH IGFOWUD IGHQWIEDonR W RY P IED HP

HMGRV.J HPWERV

$JWGHRDR& (3125 HDOR ,&0 %R SHD RSRWMQGDGH
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— 8QYHWMGDGH )HGHDOGH * Ri V 33* &,$0 % &HOAR 1DFIRDOGH 3HVIXMD H &RQHYDonR @D
URAYHWGDGH$P D { QFD &0 %R

$Vj WDV GH 3LRMONR $P EHOBO $3$V R XQAGDGEHV GH FROHYDOMR GH X\VR VKWMQNYHOT XH
YADP JDUDQAUD TXDEEDGH GH VIGD  SURP RYHUD \MMMQBELTEDGH H RV \VHYIoRY HFRWMAVP LERV
SURMIHUD EIRAYHMGDGH H DWHIXIDUR FRQARB! \RFIDOVREWH R X\R GRV BHFXURY (DMUDLY
3RPP p FRPXP TXH HWDVi WHDV\RIUDP SUHW HVH DP HDoDV DGYIQEDV GH | DWRUAV DQAY SIERV
FRP R D H SDQAR XUEDQD H P XAD®@DV QR X\R GR\RR 2 P RQVRIDP HQR GHWDV P XGDQDV p
HWHJFLDOSDUD D FRQHYDoNR H JHWR GHMDVi UDV SURMILGDV 2 REMMIR GHVM WDEDGBR | R
DQPODOUD YDUDEIGEDGH HVSDoR WP SRIDOGD FREHWMD H X\R GR \RB D $3$ 7DUP m 3RQD
1HIW GFDODGD HP 0 DQADXV $PDRDV 3D MR XWDDPRVFHIDVGH P GH BARS0NR
H\SDFIDOREWEDV SHBV \DWOMV /DQBDW H  %BQEDV 5* %H 1,5  UHHHQMY DRV DQRV GH
FUDonR GD $3$ H $VIP DIHQ/IRDP FOWILIEDEDVHP W VFOMHY | WD 8 EDQD
&RSRV Gi JXD H | WD GH &REHWMID 9HIHEO (P HIXGD XWDDPRV R Pp\RGR CH
FOMILLEDONR \XSHYMRDGED S HOD SIHO SRUPHR GH SREIRRV HP FDGD DOR D \HU
FOWLIEDGR 6XEVHTXHQMPHQM XWDDPRV R FRPSBPHQR GR \R\EDW 4 * 6 ™ ] HADND™
SDUD JHUDUFDP DEADVFRP DV FOMAHY GH X\R H FREHWMD GR\R® Slpp GH IQCDV 3RUMURP HQM
RV QYHY GH FRQIDELEDGH GRV GDGRV IRIDP  DYDIDGRY DADYDY GR QEFH . DSSD P HADOM D
FROWKOMR GD PDW GH FRIXVIR 2 V UAVXEBGRY IQEAFDP TXH HQAM H D $3%
7DOP m 3RQM 1HIWD SHEHX GH \XD FREHWMUD YHJ HVBOH Vi WDV REXSDADV SRU
FRSRVGi JXD HJNXDQR D i UHD XUEDQD DSUHVHQRX DFU\FLP R GH $ FREHWMD YHJ RO
IRLD FOWH TXH B IMARX D P DIRUUWHGXonR DEVROMD FRP XP D SHUED GH DSWR] IP DGDP HQM
KHAVBUA SDWDQER GH KD HP SDUD KD HP (P FROADSDMED D
i UD XUEDQD DXP HQRX KHAVBUHV QR P HWP R SHIRGR SDWDQGR CH KD SDD
KD 2 DXPHQR GD i WD XUEDQ] DA H FROMWAR GD FREHWMD YHIHIOWH FROFHQADUDP
UHVSHRWYDP HQM QDV/ UHI [} HV GMM H \IXGHWM GD $3$ FRP WIQE QFID DR FUMVAP HQR @D W InR
RW D PRQEQM GR FDQDOGR UR 7DUP m$0X $ DQ @H GD DFXU FID GRV UNXTIGRY SDWD R
DQR GH GHP ROMRX TXH FHUFD GH GV REHYDo} HV HWIYDP FRUMDV REWQER R
tQAFH GH FRQ IDEI@EDGH GH FRQIGHDGR ~0 XIMR %P ™ 3DUD R DR CGH R \RWOGH
REVHWYDo} HV FRUABV R DUDP FRP XP tQAFH GH FRQIGHDGR ~( [ FHBIQM™
&RQMMIPRY TXH HP XPD HWDD GH DQRV D i WD XEDQD H D RFXSDonR GV i BDV
GHVAMDEV j FROHYDomR WHDP WQR GFID GH DXPHQR HJDWDQGER D QGHFHWIGDGH GH
P HAGDVGH FRQARBI H SIRWonR ( WH FHQ UR HYIGHGFID R DYDQR GD XUEDQ] DonR \REWH i DV
®U DO HQM SURMI LCDV FRP SURP HMQER D IQMJ UGDGH HFRYJIED GD XQGDGH H FRBFDQER HP
WFR D IDX H |G GFDO 7DV UAXEBGRY HHRWDP D XUr GFID GH SRONFDV S~ETFDV P DIV
H D] HV YRIBADVj FROMDNR GR X\R IWHIXOUGR \RR H|j FROHYDonR GD EIRAYHMGDGH
®FDO
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$D S5HEHFD * RQDOHY YDUERD  $CQD 3DWFID %DURY &REHIR 0 DWD 5XEID ) HUHLWD %OWRY 1 DWDID
6DQRVEHUWR GH&DWAR  $Ef * DUFID & DYD@ILR GH O DFHCR . XX

8 QYHWGDGH ) HGHIDOBXWDOGD $PDJ{ QD  &HQAR 1 DFIRQDOGH 3HVIXMD H & RQHYDoNR GD URGYHMGDGH
0 DUCKD GR 1 RUM

1R %DMO R /XWDQXV SXIBXUHXY 3RH p XP IPSRUBQOM UBFXUR SHVIXHLR PDV \XD
H SRWDonR IQMALYD HVSHAD® HOM QD FRWD QRUM VRURX D H\VSpFLH DP HDoDGD GH H WhnR
$ SHVFD p D SUGFLSDODWIGDGH TXH DP HDoD D EIRAYHMGDGH P DUGKD P DV QGRFDVR GR3DUR
p SRAMYHOTXH YDUDo} HV GHWD DMMGDGH DIWDYHP R SUREGPD (VM WDEDBR REMMYRX
IGHQAEDU YDUL YHY @D SHWD GR SDUR @ WHIIR TXH SRGHP IP SDRBUHWD SRSXDonR $
SHVIXD |RLIHWD FRP LQRWP Do} HVRQIH GR0O0$ HGR 0 33 HQAMYIMEN FRP SHVFDGRUAV GH
%uDIDPD H CDARV HPSIUFRV &R &(3125 TXH PRQWD R SDUR GH\GH H RAWDV
SHWFDUDV GH\VGH 'H DFRGR FRP D UAROONR &16 WD \H GH XP
DSUR XQEDP HQR Wy UER GD Sl WFD SUR MIRDOVHP GDGRV TXH IGHQNIEDP R VMVIMR SRULMR
HWD SHVIXAWD QTR SUHFIVRX VHUMKEP HWED DR &( 3 &2 16(3 1DV'Si JIQDV GR JRHUR IRDP
IGHQNIEDGRV ~ EDWFRV @D PREDEEDGH  RSHIDQER GUDPHOM @ WIIMR R TXH IQAED
FDSWD FRP R H\VSpFIH DOR FRP  HVSIGKHOYHWFDO @KD SDUXHLD FRYR H FDIFR 1nR IRDP
HQFROADGRY GDGRV GR \HX YROP H FDS\MIDGR FRPR E\FDWK  $V HOAHYIEV BIYHDP J UDQCH
YDUDELGEDGH QD | UHTXr GFID H SURGXonR SRUMDI HP - HVAKMUD H FDSDFLGDGH GDVHP EDWFDo} HV
FKHIDQGR] \RGHDGDVHP DIHP GH D GDV $OXQVSHWDGRUVSHIFHEHP BHGXonR (R
Q-PHR GH SDUR FRP RVDQRV H DWRFIDP DR DXP HQR GD | IR® H DR G-MBASHWR DR GHHWR
' DGRVHP StUFRVGR & (312 5 WHYHDP R GHVAXP SUP HQR GH GRWP DV FRP R FDSWID QR GHHWR
DUP DAGDV FRP P DDV GH WP DQKR DEDILR GR SHP IMER DA FDSVMUD GH MYHQV DEDR GR
/|  HSHWDHP WEDWVIQHIRMV] SHPIMED $ HSpFH p IBITXHOM QR E\FDWK GD SHWD
GR FDP DWR WRD 3HDHXV \XEWD H RFDMRQDOHP  RXADV SHVFDUDV SHOMBP RFRW GFID GH
HP EDWFDo} HV ,GUDY 1R GHFOWGEDV H 1nR BUXOPHQBGEDV ,11  TXH IGFOL EDFRV Q1R
SHP MRV XR GH GH®DV TXH WP R SDUR FRPR E\FDWK FDSWDQER R
SHUP DQHQMP HQM H EDUFRV HDQI HURV 3RGH \BP EpP  \H HOTXDADUFRP R ,11 RVEDWFRV QD
PREDIEDGH HTXH SRVBQR SRGHP SHWDUQR GHHWR VP GHFOWUR YROP H FDSWDGR
PDVDVSi JIQDVGR JRYHIR QR IQRWP DP R Q-P HIR GH EDWFRVFRP HWH UHI VAR ' HWD |RP D
R [P SDAVR GDV SHVFDUDV (D FRWE GRUM \REUH D SRSX@onR W YXQHU YHOGH SDUR  GHYH HWBU
\VHUDP HQM \KEHWP DGR R TXH GHP DQED D FUDonR GH QRYDV P RGDIEDGHY GH P RQARDP HOR
FROMR UWHIXOUW DonR GD IIRWD SXETFICDGH QRV SHIP IMWRDP HQRV H |RVBBFIP HQR CD
| VFD@ DonR

$JWGOR DR QMR &KIFR 0 HGH GH &RQHIDonR GD %RAYHMGDGH &0 %R SHD
RSRUYQCDGH GH WHDO DUHM WDEDBR H DR & HQAR 1 DFIRQDOGH 3HVIXMD H & RQHIDonR GD
NURAYHMGEDGH 0 DWCKD GR1RW &(3125 SHBRDSRR HP FDP SR H SHD GVSRQELD Dok GRV
ARV
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$D &DIREHO DAHRRWD  %XR' HDR & KDYHVER 1 DVAP HQR 7KIDIR@ &RW' IDV

8QYHMGEDGH )HGHDOGR 2HWM CGR 3DU  8)2 3% QMM &KIFR 0 HGHY GH &RQHIDonR GD
NRAYHMCEDGH &0 %R

1D $PD{QD IGFr QGRV IGUMEY BSUBMQEP XPD DPHDOD | \RFIREIRGYHWMCGDGH
SWGFISDE HQM \H DWRFIDGRV DR DYDQR GDV PXGDQDV F@i WDV TXH LQMOULEDP H
SIRBQIDP RVHHWRY GD \HFD @ WIIR 2 V[P SDARV \RAIDY DP EIHQMY H HFRJ P IERV GRV
\GFr QARVBP EpP DIFBP 8 QGDGHV GH &RQHYDoNR 8& (R EIRPD UWHSUMHQBQER GHVDIIRV
SDUD D JHWAR H P SDABQGER SRYRV H FRP XQGDGHV WDGFIRQDLY ' XUDQM DV ~GP DV GoFDEDV
IP SRUEQMV DYDQDRY BIDFIRDGRY | SUHYHQNR H FRPEDW DRV LGFr QARV | GUAWELY | RIDP
DBDQ@DGRY FRP D P SBP HQMonR GR 0 DGHR ,QMIWDGR GR )RIR 0,) FRPR PRGHR CH
SOHDP HOR H JHWWR HP 8&V 1HWH \VHOAER D SUIRGXoNR GH FROKHFLP HOR FIHQAVIER FDSD]

GH HP EDVDUR SOCH?P HQR H D RP DED GH GHFMIR p FUXFIDCSDUD D [P SBP HQBonR GRO ) D
$PD]{ QD RQGH R FRIKHFIP HQR DFXP XDGR DIQED p P DIRUMBUDP HQM HP StUER ' HWD IRWP D
R RENMMVYR GHWM WDEDGBR | RLIGHQAIEDU; UHDV SURIM/UDV SDUD P S®P HQMonR GH Do} HVGRO )
@ SHVHYD ([WDMYMWED 7DSDIVIV $WDSIXQ/ 578 DMDYDV GR GHVHQROIPHOR GR Q@FH CH
3URU DonR ( \SDFIDCSDUWD $0} HVGRO ;) ,30,) 3DUD MR |RIDP X\WD) DGDV YDUL YHY YIGFXDGDV
j DAEXVRVDP EHQMEY \RFIDY HFRY P IERVH RSHIDFIRDY FRQUGHIDQER D YHIHBorR F@® D
SUMVH®D GH FRPXQGDGH WDAFRDY [QUDHVAKXMD WRXURY |GUMBLY SUNVHDD CGH
EW DGDV H DFHWRY $SyV DFHWDUDV YDUL YHV XP JUG KH DIRDDOGH NP IRLJHDGR H DV
YDUL YHVIRDP H WDXGDV X\M) DQER RSHIDo} HV P DMP i WEDV FROHQHQMY HJ  Pp@D \RPD

3D FDE FpO@ GR JUG RV YDBUHV HWIIGRV IRIDP QR DO DGRV DWDYpV GH 0 1Q0 D] H
DS@RX \H XP IDRUGH P XSTDonR FRP  YDBUHV DIMWEGRY SDUD FDGD YDUL YHO EXVFDQER
PDIRUDMVM j UHDEEDCH \MUMRIDOFRP EDVH (R FRGKHFIP HQR DFXP XDGR SHD JHWWR $V
YDUL YHV IRDP  HQANR FRP ELQDGDV SDUD JHIDU FDP DEDV BHSUMVHQBIQER D L SURSHQAR |

RFRW QFID GH IGFr QARV—SWRS,F I SRIMGFIDLY SWM] RV DWRFIDGRVDRVIGFr QARV- SUHVF H
I FDSDFIGDGH GH WASRWE RSHIFIRDODRY IGFr QARV — WAS2 S (\WDV FDP DGV |IRDP
QRWP DO DEDV'SRUO 1Q 0 D) H \RP DEDV SDID REWMQR GH ;30 ) $VDQJ OHVIRIDP FRQGX LGDV
XWD DQGR RV\RVEDBV5 4* 6 H* RRIGI (DWW (QICH ) RDP IGHQNIEDGDV FIGFR ] RIDV GH
LOMUWH FRP DERV YDBUHVGH ,30 )  9DI[ R 7DSDMIV ,30 ) YDBUH P DIRMWHP  SUHVF

0 pGR 7DSDMV ,30 ) YDBUHV PDIRV HP SBHWF  $ER 7DSDIYV ,30 ) DBV
PDRH HP SIRSG $OR $WDSIXQV ,30) YDBUH PDRMV HP SUVMF H =R CH
3UMHYDONR ,30 ) YDBUH PDRIV HP BAS2 S 2 V WHXEBIGRY HFROADGRY HWAYR
QVSRQYHY HP KMBY  HH GDV  \WIDJ R SIRMFWHDUWWHQILGHDSS MHZ ISPLL & RFFOL\H TXH
R tQAFH GHVHQROIGR | RLFDSD] GH IQAFDUi BHDV'SDUD P S®P HQBonR GH Do} HVGR0 ) (D 57%

QUHFIRDQER DWIGDGHY GH SBYH®NR WEMADQER D UASRWD | LGFIGHOMY H DSUMVHQOBQER
SRWQFLDCSDUD BHST@FDonR HP RAADVS &V

$JWGHR R &RQHBER 1DFIRIDOCGR ' HVHOROIP HOR &IHQMIFR H 7HFQRQJIFR &13T DR
QMMR &KIER 0 HGHV GH &RQHYDONR G URAYHWICDGH &0 %R SHD EROD FRFHAGD
3 Q
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S-TQPTWB ST FN FS" CDIBT DN « UDBT FN 6 QEBEFT EF $ POTFS/B' « P
FTWEP EF DBTP TPCS- BT JOVCEB* YFT OP 3P ( BCEF EP 4VMOP BCP EF

+HDICH6DWDYD O DRV . DUQD $QHO & OXAED YDUERWD GH/IPD 6DFIDPHQR & HALID & URCHP EHJ HUGH
)DUD  * XBHPH%WMR@® <DIR$WD-R* XIP DUV $D 0 DUD & DYDBR YDUERD GH$SWDXR  S5REHIR
&UW\SIP 0 DFRP &DP SRV S5RHPD&DUDBR .\P <DJRQ ' DQHO DPEUWRNL

—, QMR & KIFR 0 HGEHV GH & RQHIDonR CD ARAYHMGDCH &0 %R -0 IQWPUR GD 6D~-GH - &RBR GH
%RP EHLRVO IOBUCGR (MDCRGRODIR* LRWR & 07  — QAR %UDMBILR GR 0 HR $P EIHQM H GRV5HRXURY
1 DMLY 5HRY YHV . EDPD

1R 6L\MMP D GH & RP DQER GH ,FIGHQMV 6&, D IXQnR GH 2 I IFIDOGH ,QRP DonR 3~ETGD 2,3
p GHVHP SHKDGD SRUSHWRD WHQDED SDUD GDUVKSRUM j \RP DD GH GHFIM} HV DGHTXDADV
WDQP MOGER D PHODIHP FHAD | V SHWRDV FHWBV QR PRPHOR FHUR $ &RRGHDonR GH
(PHJr GFIDV& @i WEDVH ( SIRRIDV &2 (&( GR ,QIMMR &KIER 0 HQGHV GH & RQHYDonR GD
URAYHWMGDGH &0 %R P SBP HQRX FRPR SDUM GR SIRRFRB GH UASRWD j V HP HUr GFIDV
F@Pi WFDVHP 8 QGDGHV GH & RQHYDonR 8&V D IXQ@nR GH 2 ;3 SDUD FRREHDUD HADWJ ID
GH IQRP DonR HDERDUH GLYXO DUFRQM-GR R IFIDOGH | RWP D SOGHBAED H FRREHDGD 1 HWH
VHOAGR HVM WDEDBR WP R REMWR GH DSUWMHQBUD | XQR GH 2 ,3 FRP R SDUM GR SIRIRFRR
GH WASRWD j V HPHUr GFIDV F@Pi WEDV HP 8&V FRP 1 QDWH Q@V IQXQED0} HV RFRUICDV R
HWBGR GR 5IR * IDQGH GR 6XO QR DQR GH $ PHRGRBJID X\W) DD HQYROHX SHVIXAD
EIEQRIU IIFD FRP IRQMSUPi UD  3@QRVGH $onR GR ,GFIGHQM 3$,V H IRQM VHEXQGE UD
QRWFDV R [EIDLY \REW DV Do} HV IHGHDY QR 5IR * UDQEH GR 6XO SXEGDEDV QR \MM D
6HFUMIUD GH &RPXQFDonR 6RFIDO 6(&20 @D 3WMGQ GFID GD 5HS-EGD 2 &0 %R
SDWFISRX GD 2 SHDonR ( PHJHJFIDOR 5IR * UDQEH GRBXCFRP  XQGDGHV DGP IQVADWYDV H
VHYGRIV $V SUGFLSDLY DWIGDGHV FHQADUDP \VH (R DSRIR | VYW DV UWH\WI DWV GH DQP DIVH
GQWWEXonR GH FHWEV Ei MEDV $V IQRWP Do} iV GYXODADV SHR 2,3 \REW DV Do} HV
LOMMARDLY GR ,&0 %R D HPHUr GFID IRDP IXQEDP HQMLY SDUD HYMVU G-MQ RWP DonR H
QALXVITR GH GRWFIDV | DODV\REW D [QXMonR H JDUDQAUXP 10] R VHI XUR GH FRP XQFDonR SDUD
R S~E@R IQMIR H H WUR GR ,&0 %R | UHQM DR G-VDVAH & RQM R TXH QvR DFRQMFHX SDUD
\RCDV DV [QMMo} HV HORGIGDV @DV Do} HV GH BASRWD j HWD HP HUr GFID 2 Q@ H SXE@Do} HV
@ 6(&20 G 3WMA GFID GD SHS~EGFD GHWP HQMDP QRWHDVI DEDVRX GYXODUDP SIRWRFRBY
SDUD HYMBUH SXQUDTXHBN TXH HDERIDYDP H FRP SDIMBDYDP GHMQ RUP Do} HV\VREUH DV Do} HV
IHGHDY $ G-MQRP DonR FIPi WFD | RLFRQIGHIDGED XP GRV™~SUGFISDLY P RV GD WDJ pGD™
HP HDWUR GR / DERIDWUR GH ( WMGRY GH ,QMIHWH 5HGHV6RADY 1HDE | DWR TXH B RWD
TXH HWBEHBFHUD IXQnR GH 2 .3 GHOAR GR 6&, HP HPHUJr GFIDV FQPi WEDV DV 8&V p XP
SIRRFRB GH UASRWID H VBP EpP  GH SUHYHQNR GHFHW UR SDUD J DUDQAUNVHI XUDQHD GXUDQM
DV HPHJr GFIDV FOPi WDV H R GUHWR | IQRPDonR GH TXDMEDGH GH IRPD WFQED H
KXPDQ] DA 6HU2 ;3 XGDSDWD RV @ MV GH HDERWDUH FRP SDUBDU IQRWP Do} HV HP XP
LFIGHOM WDV \H GH @EDUFRP SHWRDV TXH HWHR HQ BHQBIQER R SIRUP RP HQR GH WDV YIGDV
&DGD LG RWP DonR R IEIDCFRP SDWBDED WP 1P SDFVR GUHR DV HP Ro} HV SHWRDLY H FREMYDV
$ H SHI GFID YYHJFIDGD SHD &2 (&( @ HPHUr GFID PRVAD D QHFHWIGDGH GH IXMRY
WHCDP HQRV SDUD TXD@LEDUSHWRDOSDUD DWXP LUD | XQonR GH 2 ;3 GH |RWP D FDSIOU DGD DV

8&V H HP \XDV i BDV GH HQRUR GXUDQM RV IGFIGHOMV TXH WQKDP FRPR FDX\DV DV
HP HUr GFIDVF@Pi WDV
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*HRJIDODUD GH2 OHWDW $WDInR  1DWDCH -DP 1® 0 HGHVGEH$SWY /HO O DUD/IPD GRVEDQRY  %XR
91QFIXVCD 610D 6RX] D

— QUM & KIFR 0 HQEHV GH & RQHIDonR GD ARAYHUGDGH &0 %R

2 3WRIWP D 1DFIRPOGH 0 RQRIDP HQR GD URAYHMGDGH — 02 1,72 5% GHVHQROIGR SHBR
QMMR &KIER 0 HGHV GH & RQHYDoR D URAYHMGDGH &0 %R YD DFRP SDQKDU GH
IRUPD FROAXD H SDWFISDWD D EIRAYHMGDGH HP XQGDGHV GH FRQHYDoNR THGHDY 1D
i UD GH 3LRMONR $P EIHQEOGR ' HID GR 3DWUDIED D P SBP HQMonR GR P RQWADP HQR D
SDWIGH R IELCDV SDWFLSDWDVVH SURS{ VD HQJ DNBUFRP XQGDGHV SHVTXHLDV QD FROMKoNR GH
XP GDIQ/MWFR SDWFISDAR GV H\SpFIHV GH IQMBWH HFRZPIFR H D SWIRPRYHU D
VHQUELD DonR VREWH D [P SRWGFID GR P RQWADP HQR SDUFISDIRIR 2 V REMWRV\AR WHDQ DU
XP GDJQ/\MER SDWFISDWR GDV H\VSpFLHV GH IOMBMH HFRQ P LIFR HP WV FRP XQGDGHV GD
$3$ ' HW H \HQIELD DU SHWFDGRUV DV TXDOR | WHBMKGFID GR PRQRDPHQR SDWD D
\WMQEELTEDGH \RFIRDP EIHQEO $ P HRGRBJID \H GHX DADYhY GD HVFRBD SWYID GH WV
FRP XQGDGHV &DMHLR GD 3WDID 3, 3HAD GR6DO3, H&KDYDO&( (P FDED GFDIEDGH IR
UWHD@Q DGD XP D RIFICD SDWWFISDWD SWHFHAGD SRUDP SO GYXODonR $V RIIELDV FRQEDP
FRP D SDWFISDonR GH UHSUMHQEQMY GD $3$ ' HID GR 3DUDED &(3(1( XQYHWGDCH
FROQDV GH SHWD H SHWFDGRUBVDV $ DWIGDGH IQFIRX FRP XP D URGD GH FRQMHUID VREW R
3WRIWDPD 02 1,72 5% DEREDQER XD P SRIWGFID SDUD D SHWFD @FDOH SDUD D FROHYDonR
3RWMIRP HOM |RLUHD@ DGD XP D GCKP IED FRP P DSDVIP SUAWWRVHP WFIGR RQGH D SDWWIGH
SHUXQBV GRUWMDGRIDV RV SDWFISDQOMV IGHONIEDDP RV SUWQFISDLY SHVTXHLRY pSRFDV GH
SHWFD DMV X\M) DDV SHUFHS0} HV \REUH D DEXQEK QFID GDV HVSpFLHV H FRQ QRY \MUMRUDLY
3DWFISDIDP QRV UASHAWIRY PXQESIRV ~ SHWRDV DWP FRPR IRDP  IGHQMIFDGDV

H\SpFLHV GH IQMIWH HFRQ PIER &RP R UNXGEIGR |RDP \HBFIRQDGDV DV H\SpFLHY TXH VHUIR
P RQWADCDVH RV SDUFLSDQMVVH FRP SURP HWADP D FROERDUDV DWIGDGHV\KEVHTXHOMY $
H SHUE GFID GHP RQWARX R SRIMGFLDOGDV P HRGREJ LDV SDUFLSDWDV SDUD | RUBGFHUR YWGFX®R
HOAM FRPXQGDGH SHVIXHLDV H Do} HV GH FROQHYDonR 2 HOROIPHOR GUHAR GRV
SHWFDGRUAVDV SRWELDRX QvR DSHIDV D IGHQMIFDoNR GH HF\VSpFLHY SURIM/UDY P DV\VBP EpP D
YDBWDonR GR FRIKHAPHQR WDAFIRDO FRPR IHUDPHQ® HWHJFIDO SDID D JHWAR
FRP SDWBDED GRV BFXURY SHVIXHLRY $OP GH HWBUHP FRQRXGFID FRP DV SURU Do} HV

GYDQEGEDV QR 3OQR GHO DHR GD 8&

$JUDGHFHP RV DRV 3HVFDGRUAV DV DVP DUVTXHUDV DR &0 %R * ()0 DUj V&RPQDV= H=
H DR & RQHBR 3DWRUIDAGH 3HVFDGRUIAVH 3HVFDGRIDV &33
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9WUD . GYHU7TH[HLID 610D  &DPIB/XIDUQ.  $Q3p GH &DPDUR * XDIDOR  (GQWH 6ISIQN. H
' HVH+HQ

8 QYHWGDGH ) HGHIDAGR 3DUDQ QIR & KIFR 0 HQEHV CGH & RQHYDonR GD AURAYHMGDGH  / DERIDWUR
GH ( FR®JID &RP SRWBP HQEOH 2 WIW®RJ D — 8 QYHMCDGH ) HGHUIDOGR 3DUDQ 6 RFIHGDGH GH 3HVIDAAD HP
91GD 6HODIHP H ( GXFDonR $P EIHQMO

2 SDSDIDIR GH FDWD WD 3\MMFIGDH $P D] RD EWMIHQL p XP D DYH HQ® PIED GD 0 D
$\V@QNFD FOWLIEDGD FRPR TXDVH DPHDODGD GHYIGR D GLHBQMY SBMWE HV FRPR W 1IER
GHSGONMR GH Ki EMMWH FRUM \HBMYR GH | RV 8P D GV Do} HV SDID D FRQHYDoNR @D
H\SpFIH p VHX P RQUADP HQR WHSURGXRIR FRP IQABD0NR GH QQKRY DWWIFIDY H IOSHONMR GRY
QXHIRV DGRV GHBV $R ®QIR GH FHWFD GH GXDV QFDEDV GH PRQRIDP HQRY IRL
FROMMIGD D SUMVHDD WFRUHOM GH IDVHV OUDY GR SDIDWD 3KV \SS ' ISWMD
0 XVFICDH QRV IIBRWMV \VHQGR DW R P RP HQR SRXFR FRQKHFIGRY RV | DRUAV DP EIHQELY TXH
SRWDP | DYRUFHUHWH SDUDMWP R H KDV FRQHT X GFIDVSDUD D HSIRGXOMR GHS$ - EUDMOHQAY
6DEHQER TXH SRSXOo}HV SHIXHDV DPHDODAV GH HWDHNR H HP GHFEJR \AR
SDWWEXOWP HQM YXQHJ YHY D SDUMWP R R SUAVHQM WDEDBR WYH SRUREMMIR ~ IGHQNIEDU
D H IMNGFD GH FDUIDPMUMAEDY GH P IFURK EMWIDYRU YHY | FDVXMED GH SDUDMWP R SRU
KAV \SS HP QKHIRVGH $ EMOHOLY R [P SDRR GHWH SDUIDVWD D \REUHYY GFID
SUPi UD GRV QGKHIRV IGHQNIFDU DV H\SpFIHV GH PXVRGHRY FDXWDGRDY  GHWH
SDIDMWYPR H IGHQNIFDU \H Ki  SDAWR GH IGDGH GH PDIRU YXQHDEWMEDGH H RX
PRW@EDH GRV QKHIRV j IQHFONR SHR SDUDMW 2V GDGRV IRDP FROMIGRV HP

HP * XDIDTXHODED 35 WUIR RQGH Ki JWDQEH Q-PHIR GH FDIL DV QCQKRV GD
HSpFH HP PRQWDPHQR 3D FDGD FDID QR PRQWADAED IRDP UHIADGDV \HY
YDUL YHY GH SRMQFIDOBHBIKGFID SDUWD D HFRBJID GR SDIDM® P DWMUDOGD FDI[D QQKR
P DQKR (D QCKDED @FDEEDGH D BHIIR GR HWMGR DEMD GR QCKR DR \RR DAMWD H
DEHWMD GR GRWHO 3DWD FDGAD QGKHIR IQHABGR VHP SBH TXH SRWYHO DV OYDV HP \MUFHLR
QMU /  IRDP HWDIGDV H PDQADV HP UHFISIHQM SOMWER FRP YHIP IEXQ® /HYDGDV DR
OERDWUR IRDP IGFXEDADV HP %2' H PRQWRDEDV GDUDPHQM DW D HPHUJr GFID GH
DGXORY 2 VDGRV TXDQNRWYRYIRIDP DQDQDCGRVFRP W V* /0 EICRP IDIVH XP 7HWM ([ DVR GH
)MKHU)RIDP PRRDARY  QQRVH  QGKHIRV WQERMGRHWDIGDV  OUDV $VDQ QHV
PRMDIDP TXH GHIOPD SUWHAVRID DP EHQEO IQCHFIRX DV FKDQFHV GH IQHFonR GRV
QQKHIRV IGH MAGR XP SDGUR HWUR GH P DIRUVXVFHSWELGEDGH DR SDIDMWAP R ( QUHEQR R
SDIDVMYP R DXP HQRX HP [ D P RUBAEDGH GRVQQKHIRV D TXDA R\ QLIEDWDP HQM P HRV
DFHQMDGD HP QCKHIRV P DIV YHBRV H P DIV DFHQMDGD HP FDVRV GH P DIRUIQMQUGDGH GH

SDIDMMYPR ' HOAH DV OUDV H WDV HPHULDP HP DGXWRV GH 3KBWV FXD
IGHQMIEDonR IQEIDOVKI HIH \VH WDMBUGH XP D H\VSpFIH QRYD $ IGHQMIEDonR VU FRQ WP DED
SRUH\SHFAIDOMD HP DIRWR VHWP EWR GH 2V BAXEBGRY BISUNVHQEP DYDQRY [QpGVRY

\REWH D UHDoNR HFRYJIFD HQAH 3KIRQV\SS H $ EUDMOHQY SUHHQFKHQER DOXP DV &V
OFX@DV H IMMOMY \REWH D HFRBJID GHWD IQMDonR H WHRWDQER D QHFHWIGDGH GH
DSUR XQEDP HQR VREUH VHXV [P SDRRY @D BHSURGXomR H FROHYDoR GHWE H\SpFLH DP HDoDGD
HHQQ® P IED GH 3\MBFIGDH

$JIDGFPRDOR QMMR &KEFR OHITHV GH &ROHYDonR @D %URAHMGEDGH DR
3.%8 &0 %URHj 6RAHGDGH GH 3HVIXADHP 91GD 6HODIHP H ( GXFDonR $P EIHQEO 6396
SHR DSRRWFQFR H ®JNWFRHSHDFRQIDODGHSRMBCDDUHDA DomRGVM  SURAVR
$JWDGHFHP RV P EpP DRV DX[ DUV GH FDP SR / HFR H eGHU SRUWRGR DX t@R SWMBGR DRV
JUDQGEHV DSRDGRUAVED 11QQKR H 7DWH DVRGD FRP XQGDGH GD @D 5D\D
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O IFKHBISEDAH $QD&DIRED O RHMWD O DWY/  &IQM /HSHVIXHXU -RDQADOHQGH (@ DEHW 6 DQRVCH
$UDXR * DEUHDODDQRQ  &DUHQ&UMAD' DERI  %ACDIER %R

QMR & KIER 0 HQGHV GH & RQHYDonR GD URGAYHMGDGH — &RREHDONR GH 30QHDP HQR GH $0} HV SDUD
&RQHYDonR GH ( \SpFIHV$ P HDODEDVGH ([ WDnR &0 %UR &2 3$1

2 UDMOWP KRWA H\SpFLHV GD | DX DP HDoDAV GH H WpnR FRQRWP H DYD@mMonR GR
WWFR GH H WhnR FRFOIGD SHR &0 %UR HP &HFDGH  GHWDVHSpFHVFROEP FRP

Do} HV GH FRQHYDonR HP DQGDPHQR SRUPHR GH  3OQRV GH $onR 1 DFIROSDUD D
&RQHYDoR GH ( \SpFIHV$P HDODGEDV GH ([WDNR 3$1V YIHOMV 2 V3$1V MR LOWMKP HQRV
GH JHWWR S-EGFD FRQWAKGRY GH | RWP D SDUFISDWD H YRIBGRY]  UHGXonR GDV DP HDoDV TXH
GNDP DV H\SpFIHV | HWDHNR 6HIXQER | $YDMonR GR 5MR GH ([WDHnR R DYDQ@R GR
GHVHOROIP HQR XUEDCQR DIURSHRX UD LGFr QARV H SROonR R DV SWGFLSDY DP HDoDV |

|DXQD EUDM®BLLD HP DP ELHQMY \MUHABY H GXBFRDV (P DP EIHQMV P DUCGKRY D SHWD H D
SROloNR \H GAMEFDP & RPR UAVXGEIGR SRMYR GH Do} HV GH FRQHYDonR H\SpFLHV
P XGDWDP JHQICDP HQM GH FDWJ RUD GH DP HDoD  UHGX] IQGR VHX UMFR GH H WbnR QRV~GP RV
DQRV &RP R REMMYR GH IGHQNIFDUVH RV 3$1V HHAYDP HQM FRQAEXIUDP SDUWD R GRZ QDWW
GHWDVH\SpFLHV [RIDP DQDQDGDV DV LEEKDV GH DYD@monR H RV SHRARRY 3$ 1 VRV TXD HDV
HWEYDP FRQMP SOGDV EXVFDQER Do} HV TXH SRWDP \MUFRQAUEXIGR GLUMD RX LQEUHEP HQM
SDID HWD PXGDQD ' DV H\SpFAEV  HWIYDP FROMP SOGDV HP SOQRV HOAM DV XDV
~@P DVDYDIDO} HV 3D H\SpFLHV IGHQMIEDP RV TXH GH Do} HVGRV3$1V$ YHV GD & DDWID

$UDWD D] XOGH ®DU &DYHIDV GR %DMO * IDQEHV & HWFHRV H 3IQSHGHV 6DXP GH FRBILD

7DUBXIDV 0 DUGKDV 4 XHDQRV $PD|{QFRV +HSHRDXD ,QXOU H 3DIED GR 6XO
FROAEX(UDP SDUD P HBRUD GR HWEIGR GH FRQHWYDoNR GH \KDV H\SpFLHY $ DQ @H IQEFD TXH
GH @V  HSpFIHVVHEHH IFIDIDP FRP Do} HVGH VHQUELD DonR D ®QIR SWD| R DWRFIDGDVD
SWRIWDP DV GH FROHYDONR H GH PDCHR SRSXOFIRQDOH RX GH KDEMPWTXH Y P VHQER
IP SBP HQEGRVKI GpFDADV e R FDV\R GDV\BUELXI DV P DUKDV GRV TXHPQRVDP DJ { QFRV GR
\DXP GH FRBILD GD DUDUD D] XOGH GDU GR SH[ H SIDEDQKD H GD EDBID MEDWM 3DUD RXADV
TXDAR H\SpFLHV P IFIRHQE P IEDV P HAGDV SRQMDLY VH P RWDUDP HHAYDV 1R FDWR GH WV
H\SpFLHV D KHSHWI DX D SUGFSDODP HDoD — WHCR GH WRV GH FDQKR GD 0 DUGKD GR
%UDMOD ,BD GH $EDWD] HV TXH FDX\DYD IGFr QARV— | RLHIP LQDGD HP DSyV DMEXDonR
@R 3$1 +HSHRIDXD ,QXOU (P D IBD SDWRX D \HU SIRMIICD GUD®HQM FRP D
FUDONR GR 5(9,6 GR $UXSpOIR GH $GDWDHV -i SDWD XP FROPERR FDYHQFRD D
FDSDFMIonR GH JXDV H FRIGARGN HP H\VSHBRMWPR SHR 3$1 &DYHUDV SRGH WU
FROAEXIGR SDUD P DIRUH FHGDGH GRV 3RV GH 0 DGHR (R 3( 7$5 63 \XSUP IQER D DP HDoD
FDX\DED SHR WUAP R \REW D H\VSpFIH ' H PRGR JHIDO RV 3$1V DWDP FRPR P SRUBQMV
FDWQDGRUV GH IQFIDWDV GH FROHYDoR DR SURP RYHIP D DWMEX@onR HQAM GLHIHQMY
DVRUAV HOYROIGRV @ SIRMonR GDV H\SpFLHV ( P ERWD P XMV Do} HV H FRQAIEX0} HV QTR \HDP

| RUP D® HQM UHJ IVADGDV DV P DAL HV GRV 3$ 1V —SRUQTR VHUP  UHSRWBGDV RX RFRUHIHP GH
IRPD IQEHSHQGHOM — R SWGFISDOBUDGR p D FRORIEDoNR GH WHGHV FRDERDWDY TXH
IQMI WP HMRWRY DQMV | IDJ P HQBGRY DXP HOBQER D HHWIGDGH GDV IQFIDWDV 2 PDIRU
GHVDIIR SHWP DQHFH \VHQER D HWFDWH GH WHFXUIRY [ LQDGFHLRY H KXP DQRV SDUD [P SBP HQBU
PDIVGH Do} HV SUMWEV SDUD P DIV GH H\SpFLHV $IQED DWMP RV3$1VSWRPRYHP R
SOQHDP HOR HVADWIIFR FRIMQR DPS@P R Gi ®IR HQAM \RFIHGDGH FIMO RJDQ] Do} HV

JRHIDPHOBY H QR JRYHUDPHQMY SRMJFIDODQER RV [P SDARY SRUWRV SDID D
EIRGYHMGDCH

$JWGHHP RV DRV & HQARV GH 3HVIXMD GR ,&0 AR H D WRGRV RV SDUFHLRY HOROIGRV (RV3$1V

FXDV FROAIEX0} HV WFQEDV FIHQWIEDV H RSHIDFIRQDY WP MGR I XQGEDP HQMIY SDUD R DYDQIR
GDVDo} HVGH FRQHYDonR QR %4DMO
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$COMFH GDV &KDIDV /DQ/XQG $PDGR ~ $QD 3DWFID 9DURV &REHIR ~ $® * DUFID GH 0 DFHGR

. OXMX

3.%& &0%UR * DGXDQED HP (QHIDUD GD 3HWD 6$5+  3UWRIWDPD GH 3yV* WGXDonR HP ( FRBJID
$TX WD H 3H\WFD 33* ($3 8)3%  3HVIXADGRUD GR &HQAR 1DFIRDOGH 3HVIXAD H &RQHIDonR GD
MRAYHWGDGH 0DUKD GR 1RWM &(3125 &0 %R 3RIWPD GH 3yV* DGDonR HP 2 FHDQRIWDIID
33* 2& 8)3% ' RFHQOM GD 8QYHMCEDGH ) HGHDOGR 3DU ,&%8)3$ ' RFHQM GD 8 QYHMGDGH ) HGHIDO
5XDOCD $PD{QD 6$5+ 8)5%  $CDOID $P EHQBOH &RREHDERUGR &HQAR 1DFIRQDOGH 3HVIXMWD H
& RQHYDoNR GD URAYHMEDGHO DUKDGRIRWM  &(3125 &0 %R

$ FRQMP [DonR GH HFRWMMP DV DTX WERV SRUSROHQMV TXP IERV FRP R P HVY H GHUYDGRV
IQGAMIDY [P SDAD HVSHFIDE HQM WL HY FRUMIDV H PDUKDV  %RP DFDGRUN HP
RUDQWP RVDTX WFRV\AR | HUDP HQV H IED] HV QD GHWMFonR SUHFRFH GH H HVRV W LERV (M
HWXGR DYDIRX ELRP DUFDGRUAV EIRTXP IERV QR SDUR YHP HBR / XWBQKV SXIBXUHXY H\VSpFIH
DP HDODGD FDSWWUDGD (D & RWD 1 RWM GR %IMO?2 VH HP SOUHVIRIDP FRBMIGRVFRP PDJ X V
D ERER GR (YR 6RBGF 0 RAUD HP F{ HLR WDQ DGR HP P DWR GH $SyVFDSWD RV
SH[HV IRDP FURDGHWMMDGRY FRALIEDGRV H DWP D] HIDGRV HP 1WHH HU $V DP RVADV | RUDP
WDQSRMIGDV DR /$% &2 72; 8)3$ RQEH RV IQAMGRV IRDP PHAGRY GWHFDGRV H RV
WFIGRV GH ItJIDGR EWQIXDV H P-\FX® HWDIGRV (P OERDWUR RV \WFIGRV |IRDP
KRP RJHQH] DGRV FHQALXI DGRV H DUP D] HDGRV SDUD SRWMIRUDQ QH GH SIRMQDV \RELY
$&$3 &DSDFAICDGH $QMRICDOM 7REO  * 67 * OMMRD 6 7WDQMHDWH  H /32
/ISRSHI IGDonR ~ $V EWQTXDV DSUHQEDP RV PDIRMY YDRBV CGH $&$3 PpaD

\VHI XIGDV SRUP ~\FX®Y H ItJDGR 2 1tJDGR DSUMVHQRX PDIRU* 67 FRP
YDRUH P HRUHV DV EW QrXIDV H P ~\FX® $ /32 IRLP DIVHBIYDED DVEWQrXDV
VHIXIGD GR ItIDGR HP -\FX® 2 VUNXGBIGRVIQEEDP SDAY HV AMADRY

HOAM RV WFIGRV $V EWQTXIDV GHP RQMADIDP DOB $&$3 H * 67 UHOMIGR XPD UASRWD
DQAR [GDQM DWYD P DV\VBP EpP DARV QYHY GH /32  HMGHJFIDQER GDQRV R IGDWRY GHYICR |
H SRMonR QUMD DR DP EIHQM DTXi WFR 2 1tJDGR FRP DB * 67 H EDILD $&$3 GHP RQMRX
SDSHOFHQADO QD GHW{ LLEEDoR HPERWD FRP WASRWED DQAR ICDQM PMIED 2 P~\FX®
DSUMHQRX ED[RV QHY GRV WV EIRPDFDGRIV WIHUQER PHQRU SDWFISDomR @R
PHBERDP R R IGDWR H EDI[D H SRMonR DR HWWHWH DP ELHQEICE RP SDUDo} HV FRP HUMGRY
\HP HBDQMV | RVBBFHP  HWHV BAKEBGRY 6FIDGHV KHJ EHJ LL DSUAVHQRX DXP HQR GH * 67 H
&$7 HP DP EIHQMV FRQBP DGRV (D %D GH 6RO DUFRV 0$  DWRFIDQGR HVAHWH R] IGDWR
j DEMDONR WHSURGAMYD (P ' DQR WHIR H SRWR | i JXD GR5IR 6RIRFDED 63 |RLREVHIYDGR
DXP HQR \D] RIDOGH * 67 H WHGXonR GH * 3[ UWHDFIRDGRVj SUMH®D GH &X H 0 Q 3H[HV
HWXYDUCRY GR 5IR ' RFH \BP EpP  DSUAHQEBDP DERY QYHY GH JOMMRD H P HEBESIRMDV
DSyV R G-VDVWH GH 0 DUDQD FRP R UASRWE DCDSVIMYD | FRQMP DonR SRUP VLY ( \WHV
DFKDGRY HMGHGFIDP D [P SRWWGFID GH \H FROUGHIDUDV SDWEXOUGDGHY | IMRYJ IEDV GH FDGD
WFIGR H H\SpFIH SDWD D FRUAD IQMSUAonR GDV BASRWENV EIRTXPLEDV [UHOM |

FRQAP IC(DonR  DP EIHAMO & RP SUHHQGHU HWHY PHFDQWP RV p HWHQHDO SDUD TXH RV
EIRP DUFDGRUAV VHIP XWID) DGRV GH IRWP D SUHND H HIFD] HP SURIWDP DV GH P RQMRUDP HQR

DP EIHQREO

$IJWGDHOR DR ,QMMR &KIFR 0 HGHV GH &RQHYDoNR (D URAYHMGDAH &0 %R H DR
3.%& &0 %R SHD RSRWQGEDGH $ WISXODonR GR (DYIR GH SHVIXWD 6RBQR 0 RXAD H DR
SHWDCRU & KIFR™SHD FRRSHWDonR (DVFRBMWV GRV SHL HV
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( YHDQO DUXHVSRAWXHY  * XWIYR/HRGHO) HUMLD $QJHD
SQHYCDGHCGH UMD QIR YDVBILR GR 0 HR $P EIHQM H GRVSHRXURVSHRY YHY

$ SHVIXAWD GH FRFOMIR GR FXUR GH $ITXMMMD H 8 EDQWP R GD 8 QYHMGDGH & DW@D CGH
LDV QR DQR GH SURS} H D FUDonR GH XP 3D XH ( FRQJIER HP XP D SDUFHD GHQAR D
i WD GH 5HBVDQM ,QMIWH ( FRRJIER -. TXH p FRUBGD SRULP SRMIQMV Fy WHI RV @FD@ DAD
HOAM &HR®RQED 7DIXDWYD H 6DPDPEDD D IIP GH PMIDU D FUAMHOM GHIWGEDonR
DP EIHQBCOFDX\VDGED SRURFXSDo} HV ILWHI XOUH H DA GHQUGDGH XUEDQD H RIHVBUI WDV YHEHY
HAXMDCEDV HP &HRQED D FIGDGH PDIV SRSXBWD GR ') $ i WD DSUMOD XP JIDQEH
SRMGFLDOGH X\RV UHBMK GFID DP EIHQEICH [P SRWGFID DITXHRYJIED 2 REMMYR GHWH HWXGR
p D SUHWHYDoNR GR HFRAMMWP D GFDOH D RHYD GH OJHUH EHP HWEBUj SRSX@onR CGH
&HRQED $ PHRGEREIID DEREBED |RLGH SHVIXAD DonR SDWFISDOM FRP r QDVH QD DQ @H
GH FDP SR H GRAEXP HQIO RUIHQEBIGD SHD DEREDIHP \RFIRDP EIHQBOH HFR®JID XUEDQD ) R
UHDO DA 1Q BFR GHOAR @ j WD GH SHBYDQM ,QMUWH ( FRQJIER -. $5,( -. HP R
GFDOFRQHFIGR FRPR “3DBR™RX ~0 RQM™ UHI IMARY IRRIU IIFRV GH GRGHV HP KRU URV
YDUDGRY REVHYDQGER RV X\RV GR @FDOSHD SRSX@onR 7DP EpP IRIDP DQDQDGRY RV SDUIXHV
@ 8QAEDGH GH &RQHYDONR 8& H \HXV [P SDARY (D TXDEEDGH DP EIHQBOH QR FROM \R
XEDQR HP TXH HWWR IQHIGRV $QP GWR D SHVIXAD LGFOIX XPD DQ @H WYUFD H
GRFXPHQEOVREW D GHIWGDonR @ i WD WHDFIRQDED DR FUAMFIPHOR XUEDQR GD 837
8 QEDGH GH 3OGHDP HQR 7HUMRIDO2 HIM $ SURSRWE FRQUGHID D AYMIR GDi WD HP ] RV
GH FRQHYDoR H SUAMHYDoR VHI XQER R 3OGR GH 0 DGHR GD $5,( 1HWR SHR , QIMMR %DVID
$PEHQEO ,9%6$0 FRP D P SOQEonR GH IQUDHAKMD FRPR EDQKHLRY HWEFIRQDP HQR
TXDADV HVSRWYDV H WIBDV WSHWBQGER DV QRWP DVDP ELHQMELY $V\WBRDV HVSRQKGHDV DEHWIV
SHBV P RIDGRMV H IHTYXHQBGRI GD 8& RV “FDPIQKRV GRV GHVHARV™ \HUR DSURHMDGEDV
FRP R ED\VH SDUD VIDV GH DFHWR FLIF®YIDV H WIBDV $ 1QMIWonR FRP R FDP SXVGD 8Q6H ,) %
VHIl HWP XOGD FRP HTXISDP HQRV S| IP RV SURP RYHQER HGXFDonR DP EIHQBCH FRQHYDonR
GR&HIDGR $ SUMVHYDONR GR 5IEHUIR 7DJ XDWH D H D YDBU DonR GH DADRYRY QDMLY FRP R
XPD FDFKRHUD VBPEpP IDJHP SDUM GD SURSRWD HWP XDQER R \MUWP R H D WHFXSHWDoNR
DPEHQEO® i WD 2 HWMGR DWYJIH VHX REMMYR DR SURSRUXP D IQMYHDMR TXH LOMIWD
SUVHYDonR DP EIHQEIOH EHP HWBUMRFIDO SUIRSRQGR D FUDONR GH XP 3DITXH (FRPJIER $
SURSRWI EHCH LEID D SRSX@onR DR R HHFHULQ UDHVAKMUD GH @] HU SUVHYDONR GH QOVFHQMY
H UHFXSHWDonR GH i WDV GHIWGEDEDV DPP GH HWIP XOUD HGXFDonR DP EIHQEOH R \MUWP R
\KWMONYHO$ YDBU DorrR GRV FDP LGKRV H IMMQMV | RWBBFH R GEX® @D FRP XQGDGH FRP R
H\SDoR HP TXH KDEMZP  5HFRP HQED \VH D DWWEXDonR HOAH y U nRV S~EQFRVH P RIDGRUAV SDUD
JDUIDQAJD VIDEIEDGH GR SIRMR DWHI XUDQER XD J HWR SDUFLSDWD P DQAMQR FROADD
HUASHWRj VAL HVDP EIHQBLY SDUD SURP RYHUP XGDQoDV GXUDGRXDVQ WHI InR
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$D 0 DUD & DYDEBR YDUERD GH$WDXR 0 { QFD &HBICD 1 RI XHUD 5DEHR

8 QYHWGDGH GH%UDM® 8 Mo

(M HVXGR H SEUDWUR TXDOBMYR LA RX DV SHIFHS0} HV GH SUR HWRUHV \REWH HGXFDoNR
DP EHQEOQR FRQM R GD HGXFDonR HFRDU TXBPERD FROUGHIDQER \XD UWHDonR FRP D
JHAYR WUMADO \XWMQEEIGEDGH H IGHOMDGH FXGMUDO 2V WUMURY TX®P ERDV
UHFRQKHFIGRY FRPR i WDV SURMJIGDV SHR HWEIGR EUDMBLLR JXDWEDP Sl WFDV KIMWUEDV GH
FRQHWYDonR DP EHQEBOEDVHDGDV HP \DEHHV WDGEIRQDLY BMMNVGFID \RFIRFXGMUDOH JHRR
FREMYD 2 REMMI¥R GD SHVIXMD | RLFRP SUHHQGHUFRP R D HGXFDonR DP EIHQECp SHIFHEIGD H
SIDWEDGD @V HWFRDV TXEP ERDV GHWEFDQGR GHVDI IRV H SRIMGFLDIEDGHY SDUD | RWBGFHUD
\WMQEELCEDGH H D OV SRUGUHVRY \MUMRIDY RV GDGRVIRIDP FRBMIGRV HP NBCHLR H P DIR
H 2 \VFUURY GH IQGRV SDUD D \HBbR GDVHQAHMMENV |RIDP  VHUSUR HARUTXEP ERD
RX DWDUHP \MUM/UR TXEBP ERD HWBUMGFXOGR DR & RBMYR 1 DFIRQDOGH ( GXFDonR ( WROU
4 XBPERD D &RDT RX DR 0 HVADGR HP 6XWMQEEICEDGH MQR D 3RYRV H 7THUMYURY
7DAFIRPY 0 (637 8Q6 $ SHVIXAD HOROHX DV FIGFR BIL HV GR %IDMO 0 RM O L 3$
&RFHONR GV &URXDV 3( -R1R6XJ 35 5D\WD 5- H.DOQID * 2 $VWDQWFUb} HV GV
HQAMMMEN FRP SXYHDP R FRSXV DDODGR SRUPHR GR \R\VEDWH 5$087(4 TXH SHIP WX
IGHQALIEDUFRGH } HV WP i WEDV HQAM HEXFDonR \IWMQIBELCEDGH WUWMAUDTEDGH H BMMWGFLD
DR WDFWPR DPEHQEO &RPSOPHQBWPHQOM IRDP HDERDGRV PDSDV WPi WFRV FRP R
\R\EDW 4 * 6 GHWEFDQER D GFDQ DonR GRVWUM/URY TXEP ERDV SHVIXAWDGRY U RODQER
D GP HQAR HVSDFIDOH HFRYJIED GDV SU WEDV UHDVEGDV 2 V UKEBGRY HYIGHQFIDWDP TXH D
( GXFDonR $P ELHQBO@DV HFRDV TXEP ERDV YDLDPP GH FROM-GRV HFRQJIERV [QMI IDQER
\DEHUHV DQFHVADLY Sl WFDV FRP XQWUDV H Do} HV GH YD@U DonR GD IGHQAMDGH TXEP ERD
3IRHARMY WHOVBDP TXH D HGXFDonR p LQAWRAL YHOGR WUMUR FRQANEXIQGR SDUD
|RVBGFHUR VHOAP HOR GH SHWMQFP HQR D JHWRR \IWMQIVYHOGRY UHFXURY QDWIDLY H D
FROFLr GFID FUMEFD GDQM GH DPHDoDV HWDV FRPR D H\VSHREX@onR IPREIG UD H R
DIRGHIYFR ( QAH RV GADIIRV FMIGRY HWWYR D DXV GFID GH SROAFDV S~EQFDV H\VSHRt IFDV
FDU GFID GH P DMUDIY GG WFRY FRQM] \D@ DGRV H | RWP DonR FRQMXDGD DGHTXDED & RFOL
VH TXH PHPR Q1R VREBE HQM FROMP SO QRV FXUFX®V |RWP DIV D HEXFDonR DP EIHQEO
GHVHQYROIED @DV HVFRDV TXBP ERDV SRWKL FDU \WMUWDQJ RIP DGRU DIMEXDQER MMéD \RFIDO
FRQHYDonR DP EIHQBCH IGHQAEDGH FXE@MUDOVHQGER | XQEDP HQEOSDUD | RVBBFHUD DXRQRP [D
H D UMWGAD GDV FRP XQGDGHV |WHQM DR WDFMWP R DP EIHQEOH j V GASXVBV WMUMRIDY 2
|RUDBFIP HOR GHWDV SUWFDV GHSHQGH R WFRKHFIPHOR  IQWMFIRDO GH  SRBWFDV
HGXFDFIRDLY H\VSHRIFDV H GD YD@U DonR GRV \DEHUAV WDAFIRQDY DWRFIDGRV j  JHWAYR
WUMRIDOTXGP ERD (MM HUMGR WHRWD TXH D HEXFDonR DP EIHQBOM® HGXFDomR HVFRDU
TX.®P ERD Q'R p DSHDVXP D DEREDIHP GH HQUGR PDVXP SURFHWR FRBMYR H KMAUER TXH
FRHAD PHPyUD IGHOMDGH DWW D H WUMUR FRPR HWDWJIID GH WMMWWGD H
\XUMQBELCEDCH

$JWGR DR &REBMYR 1 DFIRQDOGH ( GXFDonR ( VFRDU4 XI&P ERD GD &RDT DRV SR HARUWHV
SDWFSDQMV CD SHVIXAWD | 8 QYHMGDGH GH %UIDM@mD 8 @0 R3WRIWP D GH 3yV* WDGXDonR HP

OHR $PEIHOM H' HVHOROIP HQR 5XWIDO33* 0$' (5 H DIWGHR DR , QMR &KIFR 0 HIGHV
GH & RQHYDonR GD ARAYHMCEDGH &0 AR SHD RSRWQGDGH
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$QD . DUCD $UWD~-NR 6RDUHV )|ELR$C5{Q§/*RXYHD&DUQ-I.LRGD&XQ<D 0 DWHXV GD 616D 2 oHWD
-RWH GH 51EDP DUGDP HQH HVGH $] HYHGR H & RQUWXHR GR SRVDUR * DODR

&HQAR 1 DFIRCDOGH 3HVIXIVD H & RQHYDonR GD 6 RFIREIRAYHICGDCGH $WRFIDGD D 3RYRV H &RP X

7DGFRDY &137 ' %2 &0%R  &HQAR 1DFIRQDOGH 3HVIXMD H & RQHYDoNR GH 0 DP tI HIRV$ TX WERV
&0$ ' %2 &0 %R 8QYHWCGDGH )HGHDO GR ODIDQKNR 8)0%  * IDGDQER GR &XUR CH
2 FHDQRIWIID  3HVFDGRUAVH 3HVFDGRIDVGH 3H[H ERL 3(02 3( GD &RPXQGDGH,BDGR* DR 0'$

2V SHIHVERLPDUQKRV 7UEKHFKXYV PDDWMV MR PDPHHRV DTX WERV KHEYRIRV
FOWLIFDGR FRPR “(P 3HWR™H RFRUH QRV HWBGRV GR $PDSi 3DU 0 DIDQKTR & HDU
5IR * WDQGH GR 1RWM 3HUDPEXFR H $@IJRDV 2 3R GH $onR 1DFIRQDO 3$1 SDWD
&ROHYDomR GR 3H[H ERCPDUKR FRRUBHDGR SHR &HQAR 1DFIRDOGH 3HVIXMD H
&ROHYDoR GH 0 DPtIHIRV $TX WFRV &0$ ,&0 %R EXVFD DP SIDUR P RQWRDP HQR GH
OWRV H UDEIOBGRY HOMMEQR D REVHYDonR HP SROR IR VRWH HPEDWDGR RX
P RQWRDP HOR WP RR \iiR SRXFR H IFIHQMV SDWD DQP DIV CDWRV HP i JXDV HVFXIDV 2
P RQWRDP HOR SDWAFISDWR RX GH EDVH FRPXQWUD p XPD SURPIMRD HWADWJIID GH
FROHYDonR GD EIRGYHWGDGH P RELQ) D FRP XQGDGHY GFDLY 1OMI D \DEHWHV HFR9.J IFRVH
WDGEFIRQDY FRQAEXL SDUD VRP DAV GH GHFIM HV H JHWRR GH | BWDV (WM WDEDGR p
UAXEGR GR P RQURIDP HQR FRP XQWUR GHVHQYROIGR (D @D GR* DR 5HVHYD ( [ WDWWD
5HVH %D GR 7XEDWR0$ GH j 2 &HOAR GH 3HVIXMD H & RQHYDonR GD
6 RFLRELRGLYHMGDGH $WRFIDGD D 3RYRV H & RP XQGDGHV 7WDGFIRDLY &137 ,&0 %R HOAM
RV HWXGRV SDUD FUDonR GD SHVH 9D GR 7XEDUR 0$  GHVHQROHX
MQR FRP SHVFDGRUAVDV GD ,BD GR * DR XP SUIRRFR® GH P RQVRIDP HQR GH SH[HV ERL
HP YIGD @UH HP SDWFHUD FRP R &HQAR GH 3HVIXMD H & RQHIDomR GD %RGYHWGDGH
0 DUCKD GR 1RGHMWM —&(3(1( ,&0 %R 5HVH /DIRD GR-HTXi ,&0 %R H DSUP RIDGR MQR
DR&0S$ $ PHWRGRRIID GR SIRRFRR 3(02 3( 3HWDGRUV H SHWDGRIDV P RAVRUAV GH
SH[H ERL FROMM QD FROMD GH GDGRV GH RFRW GFID H DYIWRI HQV GH SHI HV ERL (DWYRV
SH®V SHWDGRUIVDV GXIDQM DV DWIGDGHV H GHVBFDP HQRV FRAWGDQRY YD®U] DQGR
\DEHHV GFDL SDID PRQWWDU WL HV SRXFR FRKHFIGDV 1DV VHIXIOMV |DVHV
P SOQEONR —FIF®R GH FDSDFMIo} HV 2 SHDoNR WHIMAR GRV GDGRV  SDQ®BDV
i XGRV YGHRV  &RQRIEDonR DSTDonR GR SIRRFRR VMMP DW DonR GRV GDGRV H
IOMSUHVBONR FRMQD H ([ SDOMTR -DP S@MonR GRV3( 0 2 3(6 SDWDi WHDVGH FRQGE0} HV
VP IOUWHV $ i UHD GH P RQVRIDP HQR H D | LHTX GFID iR GVBGDV SHDV DWMGDGHV GD SHWD
VHQGR HWHGQFIDOR QYHDP HOR VREW RV (RP HV ®FDLY GDV ]RDV GH DYIMEP HQR FRP
YIMRUD 1Q ®FR 2 V GDGRV ViR DQDDDGRY MQR FRP RV SHPRSHV VHIXIQGR D SRBAFD GR
DQRQPDWR H GMRFIDQGR GDV Do} HV GH VDG DorR 2 PRQWRDP HOR FRP XQWUR
GHP DQED FROMZOM P RAYDoR GRV SHVFDGRUAV TXH iR YROQNVURY FRP UHXQ} HV Do} HV
GLHWHJFIDGDV FIGHPD JWDIMRIHP PRQBIHP GH HVIXHBMR SDWFLSDonR HP FRQJUMWRVH
HQFRQARY H LOMUFK P ELRV SDUD EDVH GR SH[H ERLHP 3RWR GH 3HADV $/ HHP &DMHLR

G 3WD 3, 2V UHXWGERV GP ROMDP TXH HQAH H IRWDP  UHI MADGRV
DYIWRP HORV VHOGR G-MMV - [ LBRWMV HP JGSRHRPDRUJXXSRWXKD  SHI[HVERL
9DG! HWDORUTXH (R Elr QR KRXYH GP I(XlonR (RV DYIMP HORV FRP R ULH®f R

GDSDQGHPID &2 9,  TXH @ WRX DV SHWDUDV SDUWD FRP HFID@ DonR 2 HVRWR GH SHWD
GHVMV DY HQRVYDURXGH D KRWDV FRP P DIRUHV SIFRV GXUDOQM D P Dip GH HQFKHOM
H DV ]RDV GH SHWD FRKHFIGDV FRPR SRQ® GR FKDSpX DYIMBP HQRV FURD GR
WIGHOM H SROB YHGH 2 V UHVXGRGRY FRURERIDP | HDERWonR GH EDGFR GH
GDGRV VREWH R SHIHERL PDUKR HP i JXDV HVEXWDV H R 3(023( DSUMIQED DD
FDSDFIGDGH GH WHS@DonR SDW IRPDonR GH WHGH GH SHWDGRUWV PRQWUHV FRPR

HVADWJ LD SDUD P RQYRIDP HQR GD H\VSpFLH QD FRWED CRUM GRUGHM

$JWGHIP HQRY DRV SHWDGRW H SHVWDGRDV (D 6D R * DR SRU WGR HMRWR H
FRP SURP MR D FRQMXKonR H IP SGP HQMomR GR 3( 0 2 3( H DRVVHYGRMHV GD $3% &RWD RV
&R SHD SDWWBD GH DSUHQE] DCRV
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7KIDIR 2 UL/DIDQWIDV 0 DUDQH YRKRQ * DEUHOSXIXWR /HW %X 0 LWHD GD 610D &RWD
5DPUR' | UROHIDAN.  $O[{DBHEXFIGR  /XFIDQR 1IFRDV1DND
QIR &KIER 0 HIGHV GH & RQHYDONR GD YURGYHWGDGH 8 QYHWCGDGH ) HGHIDOGH 5RIDIPD

8 QYHWCGDGH ) HGHIDOGH 3HUDP EXFR QMMR 1DFIRPOGH 3HVIXMV G $PDj{ QD 8 QYHWCGDCH
( WBGXDOEH 5RIDIP D

$ IMRMRQRPID p R DVSHRR P DIV X\ DGR SDUD FDUDRMU DUR KDEMIWGH DYHV \MUHVRBY
GHIP MIUNXDV DWHP EBIDV H WDo DUHVADWJ 1DV GH FROHYDonR ( QUABQR D [P SRWGFID GH
DWEX\RY H\SHR IFRV IGFOIQER | DVRUV DElyWFRV DIQED p DP SOP HQM GHEDWED $TXL Q/V
IQHI DP RV D [P SRWGFID GH DWEXRY GD YHIHEonR GD WSRIWIID H GR \RR SDWD D
DYLDX® HP XP PRWDIFR GH |GUWWENV H FDP SIQDV QR 3D XH 1DFIRPOGR 916 $PDJ{ QD
VHWQAIRQDO $ P RWIDP RV D DYLDXQD HP XP MMMPD  SDUFHDV SHUP DQHOMY GMAEXIGDV HP
XPD JUDGH GH WIBDV FREUQGR NP X\DQER P p\RGRV FRP SBP HQBUHV WHGHV GH GHE@D
SRQRV GH VXD H J IDYDGRUHV DXWQRP RV 5HI MADP RV GWFO} HVGH  H\SpFIHV GH
DHWVQRWRWBOHOAH H  SRUSRQR &RPRHSHIDGR DVILMR MRQRP IDVSUHYILDP FOUDP HQM
GQIHHPDV @ FRPSRMonR GH DYV FRP GHHDV GH H\SpAHV IQAFDGRDV 0DV
H\SHALLIEDP HQM D DAMWD GD FRSD HWWPDGD YID IPDIHQ/ GH \DWOM IR D TXH PHBRU
H S@RX D YDUDonR (D DMIDXQD $ FRP SRMonR GH i WRUHAV H SDE HLDV H D W[ WD GR \R®
DULD \BP EpP IRDP EHP FRUHDFIRDGDV P DVHHWRY GUHRYH FOMYRVIRDP @ MIGRY -i

D UT'XH D GH H\SpFIHV QYR GLLHUX HQAH DV WA MRGRP IDVH \y | RLFRUMDFIRQDED 1 UDFDP HQM

FRP R GHWIR SDGUWR QD DBMD GD FRSD HFRP R QYHOGR GIpRAUH WFR UH GMIGR D FRP SB[ D
SDIVDI HP BFDO( WHV UHVXEBGRV\IXI HBP XP D FDGHD GH H HVRVIQELARY GD SIRGAMHGDGH GR
\R® YID FRP SRVONR | GUKED H GHWD YID HWKMUD GD YHI HFVBorrR \REUH DV DYHV $ DAMUD GD
FRSD HPHUH FRPR XP MPSBV H SRGHRR SUHAWRU GD DWIDXD (R IQNEDGR PRWDIER
DP EIHQMAR (RW GD $P D { QD

$J WGP HQRVDR3WRIWP D $53% ,&0 R &13T 3(/' )255
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SHDQ/R{YDED  &OXAR%W@)Y  6DUWDKODUDODUDV  H/XFDVIXCHY

&HQAR 1 DFIRGQDOGH 3HVIXAD H & RQHYDONR GH 7DWILXI DV DUCKDV H GD URGYHMGDGH 0 DUCKD GR / HWM —
&HOAR 7$0$5 &O0%UR  &HQAR 1DFIRDOGH 3HVIXMD H &RQHYDonR GH 7DWBAXIDV 0 DUCKDV H GD
RAYHWGDGH 0 DUGKD GR /HWM — &HOAR 7$0$5 &0%UR  SQYHWGDGH ) HGHIDOGR (\StUWR 6DQR
3HVIXMDV( FRJIEDVGH/RQID' XUDonR QDV,BDV2 FHKQEDV-3(/' /2 &

$ BUBXID YHEH &KHBQD P\GDV p D ~QED H\SpFIH GH VBUELXI D P DUGKD TXH \H UHSURGX]
@VIBDVRFH QEDVEUMBILDY ,QEMGXRY MYHQY H VKEDGXORV TR | BHTXHQMP HQM REVHYDGRY
HP i WDV GH DIP HQBonR @V SUGFISDLY IBDV RFHKQEDV GR SDIV FRPR 7UQEDGH  $\VROGDV
5RFDV H ) HEDQGR GH 1RRIKD (M HWMGR DSUMAQD R SUPHIR BUMAR GD H\SpFIH R
$UIXSp@IR GH 6nR 3HAR H 6nR 3DX® $6363 REWER SRUPHR GH FDSWWD H P DUFDonR
GXDQM PHUXBR @ 2 IQEMGXR |RLREHYDER D ( QHDED GD ,BD GH %H® RQM  SUGFISDO
VMR GH RFRWGAD QR DUXSp@IR KIHIQER TXH R $6363 IXFIRD FRPR i WD CH
DIP HQEoNR H FUMAP HQR SDUD D HVSpFIH $VRW HQY/J HWEDV LRIV P LI IDW/UDV H WP SR GH
UMQ GFID GHWHVDQP DIV QD U LR DIQED TR GHVFRQKHFIGRY $ FRBMD GH DP RWADV GH WFIGR
SHPMX XPD DEREDIHP SUHIP QDU SDUD IQHMWAIDU D SHWPDQ @FID IQXOU H DV RWHYY
FIRIHRIU IIEDV GRV IQAMGRY 3RUPHR GH DQ OHV GH MW\RSRV HWYHY GH FDERQR H
QWRIr QR 1RLSRWYHOQHIUR X\R GH BFXWRY DIP HQBUHY GXUDQM D HWEBIGAD QR $6363 8P
IOEMGXR \KEDGXER | RLFDS\WUDGR H P DIFDGR P HAGDV &&& P /&& P PDWD

N PDUDVIG$ HY%$ SRWELMBQER XP D DQ OH [QFIDAED JHPWED H D
HFRBJID WILED 2 V BAXEBGRV IRGHHP RV SUP HLRV IQEFIRV \REWH SDAY HY DIP HQBUWHV
FRHAMIGDGH SRSXDFIRDOH XWR GR KDEMIWSRU MYHQY HP IDVH GH WDQUonR $ DQ QH
JHPWFD GD BIInR FROARBI GR ' 1$ P MIFRQAUDOWYHBX R KDSQUWBR &0 $  DP SOP HOM
GMEXGR QDVi BDVGH GHVRYD GR (RWM GR 2 FHDR $VRQAER ( WH DFKDGR UH RWD D KISy WAVH
GH TXH R $6363 p XPD i WD GH IRUDIHR SDWD &KHRQID P\GDV SRWIYHB HOM UHXQQER
LOEMGXRY GH GLHBQMY HWRTXHV I HOWERV ~P [ HG IRIDILQ) DI J U DMRQYVi BD™GR $\VRQAFR
4 XDQRj GHE R P RGHR GH P IMMD MRWSIER LQAFRX P DIRUSUH HW GFID SRUDODV YHEHV GR
Jr(HR &DXBASD &KBRSKWD \HIXGED SRUDODV SDEDV %RSWY H ' IPFAR® H DODV
YHP HBDV /DXHGFD  3UAMQEH \H GDU FROMXIGDGH DR PRQVRIDP HQR H j V FDS\WMDV D
H\SpFIH YVDQGER DP S@UH DSUIRIXQEDUR FRKHAP HOR QR $6363 (\WDV IQRP Do} HV R
UHBNDQMV SDID R WHIIMAR H FRP SUHHQAMR HFRPJIED G H\VSpFIH H SRGHWR \KEMGEDU D
HDERWDoR GR 30OQR GH 0 DGHR GDV8 QGDGHV GH & RQHYDONR GR $UNXSp@IR GH 6nR 3HAR
H 6nR 3DX® HP SDUWFHUD FRP R 1-FOR GH * HWWR ,QMIWDAD DV * WDQEHV 8QCDGHV
2 FHKQEDVGER &0 %R

$IWGHFHPRVDR ,&0 UR SRUPHR &R 1* , * WDQEHV 8 QGDGHV 2 FHkQFDV TXH YIDEIQ) DUDP D
UWHDA@ DonR G SHVIXIVD H DR & HOQAR 7$0 $5 ,&0 %R SHR | RP HQR D SHVIXMVD GHWD HVSpFLH
$R 3WRIWPD GH 3HVIXMDV R $6363 352 $54 8,3e/$* 2 DGR IQVWADGR SHD 0 DWCKD GR
%UIMO $RV SHWDGRUWHV CR $6363 $ 8QYHMCEDCH ) HGHIDOGR (\StUMR 6DQR SRUPHR GR
/ DERIDWUR GH * HQWFD H ( YRGonR 0 RBFXDUGR ' HSDWP HQR GH URBJID (D WHDA DonR
GOvDQ OV IHPWDVHWP EpP DR3(/' /2 & 3HVDXADV( FRQJIFDVCGH/RQD ' XWbonR DV
,BDV2 FHKQEFDV SHD SDUFHUID (DVDQ OAHVCGH W WSRVHVWYHY GH FDUERCR H QWRIr QR
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7KDJL* RDDOHVSGHED GHSDXR ~ $IRQR+HQIXH/HDO  )HISH: DWKRZ  ( OICH %HDWP IR GD 610D

' HSDWEP HQR GH 60MMPi WD H (FRBJID 8 QYHWIGDGH ) HGHIDOGD 3DWDED 8)3%  1~FOR GH * HWAR
QMIUDED &0 %R 0 DPDQIXDSH ~ 3WRIWDP D GH 3yV* IDGXDonR HP ( FRBJID H 0 RQVRDP HOR $P ELHQEO
33* (0% 8)3%

$ SURSRWE GH XWi) DUWIBDV [QMSUEMIDV IR GHIQED FRPR HVADWJIID SDUD SURP RYHUR
HOUCR \REWH D PIFR®JID D HEXFDonR Ei MED YIMWR TXH DV Yo GFIDV HP HVSDoRV (DWIDLY
D D HEXFDonR P DIV M QLIEDWD H HAUTXHFHGRD 2 VIXQI RV DSHVDUGH HWBWP  SUVHOMY
HP GYHYRY HFRWAMMP DV GHVHP SHKDQGR | X} HV I XQEDP HQBY FRP R @D GHFRP SRMonR GD
PDWUD RUKQED H FIFQUHP GH QAAHQMY DIQED SUDOFH QR IGH UR SRSXDUFRGFHS0} HV
QGHIDWDV R TXH VRID HYIGHQM D GHFHWIGDGH GH GHVHQROHU DEREDI HQ/ HEXFDWDV TXH
GHVFRQMR-P HWD IRPD GH SHQDU ' HWD IRPD DR XWI) DURV P DFUR XQJ RV SUMQMY QD
5( %R * XDUEDV FRP R DADWRY GG WFRV HWP D \H D GHWP MAIEDonR GH FRFHMRY HWY QR
DP STonR GR WHSHWUR FIHQNIER GRV DRV H D YD@U DonR GHWHV RUDQW RV DPP GH
SURSRUFIRCQDUXP D VYt GFLD IQMBEVFLSEDUH VHQRUDOT XH DSUR] P D RV HWMGDQMY GD UHDEEDCH
@DMUDO IO DQER R IQMIAH FIHQVIER H R UASHWR SHD YIGD HP \RGDV DV 3DV IRP DV 2
SUGFISDOREMMIR GHWD DEREDIHP YWD SURSRIFIRDU XP  SIRFHWR IRPDWR FDSD| GH
SURSRUIFIRQDUD FRQMXONR GH YDBUHV pWFRV DP EIHQMLY TXH IRVBGODP R MQFX® HQAH D
Flir GFID D QDWUH D H D HGXFDonR DP EIHQEO$ P HIRGREJ ID DGRBGD HQROHX YMVV|  5( UR
* XDUEDV SDUD P DSHDUD WIBD ¥ XVDGD HP YMVV HGXFDFIRQDLY UHJ IMADQER D GYHWMGDGH GH
PDFIR XQIRV H DWRFIDQER RV DRV DP EIHQMV H @FD@Q DonR (D WIBD ) RIDP  UHJ MADGRY

PRURHASpFV P Jr GHIRV @ XQGDGH GH FRQHYDonR GOV TXDIV IGHQMIFDGDV H

DIQED QR IGHQNIEDGEDV 2 GHWRKHFIPHQR \REWH DV H\SpFIHV GH IXQJRV PHWPR HP
DP EIHQMV YAMEGRY SRGH VHUXP WP D IOMBMDOM GH \HUGVPMER HP YMVBV HVFRDUHV
HIAP XDQER R HWYGR GHMM JUSR EIRQJIER 2 V W[ RQ/ HFRQADGRV YDUDP HP \BP DKR
FRBUWonR HP RURRJIID TXH RVVRID SHoD | XQEDP HQBCSDUD DABDIUD DWMQNR H R IQMIAH GR
S-E@R DOR &RPR H HP S® WP RV D 6HEDFICD DXWRP DIQLIED FXW P RURBIID p EDWEBQM
QWD GD DSUAVHOECED QRV GPDV IXQRV $@P GWR R BUMAR GRV Jr GHRV H XDV
FDUDPMUMAEDY SHIP W D FUDonR GH FDWABDV ICVADWDV TXH DX P D WDQP IMAR GR
FRGKHFLP HQR GH \)XD EIRAYHWIGDGH 6HQGR DWP DR D] HURVIXQJ RVFRP R SUGFISDCDWDARIR
HP DWIGDGHV HGXFDFIRDLY SURSRUFIRGD D GHVFRQMIK0NR GH HVAJ P DV QHI DWYRVH D | RWP DonR

CGH IQAMGXRVFDSD] HY GH FRP SUHHQGHUMHX SDSHOGHQAR GD (DWUH D

$IWGHHP RV DR ,QMMR &KIFR 0 HGHY GH &RQHYDoR GD UWRAYHMGDGH &0 R SHD
RSRUMQCDGH H \IXSRWM [QMYYFIRCDOH D WGERV TXH FROQAEXIWDP FRP RUHQMO0} HV H DSRIR DR
GQ R GMD RIDGED
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6DP XHOS&RWD %R -XQRU . @FID ( YHIR $WD-MR 0 DIXHV ~ -XADH . pVBQ 0 ROMIR YRUHY ~ $Q 3DWFID
YDURVE&REHIR  1DWDID 6DQRVEHWR GH&DVAR ~ $®f * DUFLD & DYDMILR GH 0 DFHGR . XX

8 QYHWMGEDGH ) HGHIDGEXUDOGD $P D) { QD &HQAAR 1 DFIRCDOGH 3HVIXIVD H & RQHIDonR CD ARAYHMGDGH
0 DUCKD GR 1 R

$ SHVHYD ([WDWIMD 5(6(; 0 mH* WDQEH GH &XXoi QR VDODGR SDIDHQH p XP D 8 QGDGH
GH &RQHYDoNR TXH SIRMIH EIRAYHWGDGH H FRP XQGDGHY WDEFIRDY H WDWIMEN FRP
OoRV KMYUFRV FRP D |GUWE H R P DU (@ QR DSHIDV FRQHYD HFRWMMP DV P DV SBHYD
\DEHHV WDAEIRDLY H WD | XQEDP HQELY SDUD D \WEVMKVGFID H FXGMUD &FDO 9 MDQER
SUAVHYDU\DEHUHY WDGFIRQDY GD 5( 6(; D 3URSUHEDGH ,QMBRMDO 3, \RUID \H LOXKP HOR
SURMAYR SDUD HWDV FRP XQGDGHV $R J DIDQAJGILHWRY \REWH \DEHUHV SURGXRY H FXGMWD D 3,
HPSRGHID RV SRRV GD 5(6(; DIUWHID YDBU DR SRR H SIRPRYH R GHVHQROIP HOR
\MQIVYHO D BHSDWITR GH EHQHFIRV H D SBAHYDonR GD IGHQAEDGH FXGMUDO 2 HMGR
REMYRX IGHQNEDU SURGARY \VHYORV H DWIGDGH @ 5(6(: OnH * IDQEH GH &XUJoi

SDWEYHY GH SIRMonR YID 3, $ P HWRGRBJID HQROHX D FREMD GH LQRUP Do} HV GD QMDD
SXE@DGD \REWH D 5HVH FRP IRFR QRV ~@P RV FIGFR DQRV D SDWWJ GH SOMBIRWP DV FRPR
6F(/2 * RRIGI $FDQ PIFR H 3HWQFRV &DSHV 2V GDGRV IRDP FDWMIRW DGRV HP
2 SHIDFIRPD@ DonR  6RFIRDP EIHQWO $WIGDGHY ( FRY PIEDV H 3UWRSUHGEDGH ,QMBIPWDO 2 V
UAVXEBGRY IQEFDP  FROKHFLP HORY WDGEFIRQDLY DWRFIDGRVj  SHWFD DWMMDQDOH SUHSDIR GR
EDJ UH H IVSHFID® HQM GD SIDED TXH W FRQM FRP R WDAFLIRGDO) HWAYDOGRD 3LDED (D B IR
$ 5(6(; WPEpP GHVHOROH RWMEXGMUD FRP SRMJFIDOGH 3, GAVGH TXH XWD H WFQEDV
IGRYDGRIDV H SU WEDV TXDOLEDEDV TXH FROHYHP R HFRWMMP D GR PDQIXH DO $@P GH
X\DEDV @ D HQBorR H QR DWWMDQDVR DV RMIDV WP SRMQFIDO EIRMFQRPJIER FRPR
FIRQAFDGRIV DPEHQMY [IGDP FRQEPICDOMY DIHOM GH EIRRWPHGEDonR FRP \XDV
FRGFKDV DORYHQMV GH PHEY SH\DGRV DPP GH SRWXUWP FRP SRWRV | DUP DFRYJIERV
SIRP MRV SHSWEHRV DQAP [EUREIDQRY DQAXPRDY  YDIEDGRY  IQMIDAIRDO HOM 2

HFRMUP R \HYOR R HHFIGR @D WHI IR SRGH P EpP VHUSURWAIIGR SRUP DDV 3,  HOTXDQR
DV SUWDV GH PDQHR DPEHQEOH FROHYDomR GD EIRAYHWGDGH IXFIRDP FRPR
GLHHJFIDLY FRP SHAYRY DWRFIDGRY ' HWD IRWP D R HXGR BYHERX DWYRY SDWEYHY GH \MMD
LOMBPMDOD WU LR H SDQEQER SHYSHAWDV GD EIRHFRQRPID BFDOXPD YH| TXH D 3, FUD
QLHWHQFIDOGH P HIFDGR DXP HQW R YDRUSHUFHELGR GR SURGXR H SRGH DWDIUIQVAERUV ( \WD
QAXKPIED IRPHOD R GHVHOROIP HQR \KIMQNYHO JDIDQMGR YMEIMEDGH H HHRWR @D
LGHQAEDGH FX@MUDAGDV FRP XQGDGHV



1QSFEBEFT EB NBEFJXB EF $FCPTUHNB WDBOUOYN %/[DOLF OB
'-0/" 5" VNB QPOF FOE UIF-DCPWHB F TBCFSUBEIDPCBMCE-HFCB

5DI DHOBRUWMQH/RSHVGHGRAD 0 D0 D\WD 0 DADVSIEHIR ~ /HWAD$OHV/IPD 0 D\@ & DUYDBR & RWD
) HUDQER: DAVH&DYDBRS$QBIDGH  /X] ( GDERGH/IPDO HR

8 QYHWGEDGH CGR (WBGR (R 3DU 8 QYHMGEDGH GR 2 HWM GR 3DU QMMR &KIFR 0 HGHV GH
& RQHIDonR GD URAYHMUCGDCGH

$ ) WD 1DFIRQDO7DSILDSp $TXUW )/2 1$78 @FDODED QR VXGHWM GR 3DU %IMOp XPD
8 QGDGH GH & RQHIYDoNR GH XVR \IWMQIVYHOFRP P ICKHAVUHY FDUDPWL, DGD SRUHBIYDGD
EIRGAYHMGDGH H WHBNKQFID VRFIRDP EIHQEIO ,QHIGD QR FRQM VR GD $PDJ{ QD /HIDO \HX
WUM/UR p FHIFDGR SRURXWDV 8 QGDGHY GH & RQHYDonR H SHD 7HUD QRIHD ; INIQ GR
&DWMW KDEMIGD SHR SRYR 0 EHQ{NH ; INIQ $ H\VSpFIH &HRWW P D RFDQAMXP ' XFN\H
) DEDFHDH p HQ& PIED GR %DMOH RFRWH DSHQDV (R GRPtQR DP D] { QFR & RKHFIGD FRPR
“SDX SUHR™ \XD PDGHLD p XWQ) DGD SHBV SRYRV IQRIHDV GR 6XGHWM GR 3DU — 6X¢
$INZDUD 3DIDNDQN H 0 EHQ{ NH ; INIQ — @D SIRGXonR GH DM DRV GH JXHUD H FDoD
ERGXQDV H SDUD GIKD HP ERWD XDV SURSUHGDGHY WFQR®J IFDV QYR WIGKDP MGR UHI IMADGDV
& ROUGHIDQER TXH SRYRVIQERI HDVHVFREHP P DGHLDVFRP EDVHHP FRQKHFIP HQR WDGEFIRQDO
WDQP WER SRU JHIDo} HV HUM HVMGR FDUDFWU RX DV SURSUHGDGHY GD PDGHID GH &
VRFEDQAXP H HWIEHBFHX FRGH } HVFRP \HX X\R SRIMQFIDCH SU WEDVWDGFIRQDLY \WEMGADQER
HVADWJI IDV GH FRQHYDonR $PRVADV IRIDP FREMIGDV @ )/2 1$7% VHIXQGR SIRRFRBV
SDGURQ] DGRV SDUD FDUDFWAU DonrR DQDW/P IFD GHWMUP [QDonR GH GHQUGDGH H WHADWELDEDGH
HQDIRV P HFK QFRV GH | B[ nR HWVWED H FRP SUHWHR SDIDBID j VIEEWDV $ P DGHUD DSUHVHQRX
FHOH H DEXUR GWDRY FRUGR FHIH P DIV VXD RGRULQAMMDR VHP  EWBR DV IXSHUtFIHV
GQIWADY W\WD JIRWHID JWR GDIRDORX REGNXR DLV GH FUAMWFIPHOR EHP
GHP DFDGRV H | [EUDV IDAD® HQM DFKDWIGDV QR BIR VWGER 2 SDW QrXIP D P DU IGQDCOH O IDO
IRPRX SDAJHY DORPHY ®DQYXODWHV [WHIHXHOMPHOM HP ID[DV PDULDY 5DRV
XQWHUDGRY KRP RFHIOMWHV | RIP DGRV SRUFpGOV SURFXP EHQMV 2 VUHVXEBGRY FOWILIEDUDP D
P DGHLD FRPR GH DO GHQUIGDGH DSDUHQM  JyWP@is H E MED WP s $
FRQADoNR YRGP pWEFD s H R FRH IFIHQM GH DQVRWRSID S IQAFDP EDID
HWRELGEDGH GP HQURQDO'S$ | ®f mR HVIWWED DSUHVHQRX Py GX® GH XS\MUD P pGR GH 03D
H Py GX® GH HDWNFIGDGH 03D D FRP SUHWAR SDIDBID j VILEWDV WIYH UMMWCFID P pGD
CGH 03D H PyGX® GH HDWWFGDGH 0 3D FDUDRWU DQGR D P DGHUD D FOMH GH
WMMWQD &  $ HBIYDGD GHQUGDGH H WMMWGFID FRQIWP DP D DGHTXDonR GR X\R WDAFIRQDO
HP ERGXQDV H IQAFDP SRMJFIDOSDUD DST@FDo} HY TXH H LUHP GXUDEICREDGH H GHVHP SHKR
PHKQFR 2V UHXABGRY HHRWDP D IPSRWQFD GH & WFDQAXP FRPR PR | RHEO
HWHGFIDOSDUD D P DQAMPNR GD FXAMUD P DWUDOGH HDV HP 7HUDV , Q&I HDV SY[ IP DV j
)/21$7$



1PUWPDPW EF QSPSEBEFT QOB MVBOBN FOP HFO UDP EF FTQ' DT EF
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XDH<XUND$OHVEDWR ~ SQFQR-Rp &DPIR$IXDU 2 QUR-RTRO DUQL) IBR

8QYHWIGDGH GH%ADMID & HQAR 1 DFIRQDOGH 3HVIXMD H & RQHYDoNR GD URAYHWGDGH H SHWEXUDoNR
(FROJIFD ,QMMR & KIFR 0 HQEHVGH & RQHYDoNR GD URAYHWGDGH

$V DEHBDV IR [P SRUBQMV DJHQMV SR} DGRV FROUEXIQER RV VHVRUHY DIP HQAFIRV
P HAFIDY FXGMUDY H Q@ Sy SUD P DQAMDNR GH HFRWMMP DV ( QUAVEQR HUMGRY DSRQEP
TXH DV DEHBDV HWR \RIUHQGR XP GHFEJR JBEDO 1R %DMO D DYD@MonR GR HWIGR GH
FRQOHYDoNR p [HWD SRUJWXSRY GH HVSHFIDOAV VHIXIQER RV P p\WRGRV @D ,8&1  3DUD DOXQ/
JUSRV GH DWSRGHV Ki XP MJQLIFDWR SUREGP D GH IGFHWM D W[ RY PIED UHVXGBIGR CH
GH\VFUD} HV HVFDWDV YDUDo} HV @D PRURBJID YDQEDQP R W RY PIER H RAWRY TXH SRGHP
®NYDU D GHFM HV HTXYRFDGDV QR SOXCHDP HQR GH Do} HV SDID SIRMonR 2 PMRIHGRP D
DSDUHFH HQNR FRPR XPD [P SRWEIQM |HUDPHQD SDUWD DX MDU @ FRP SHHOAR GHUM
IHZ PHQR 1R SUMHOM HIXGER GVDQEP RV XP FRMQR GH SUGRSIRV RSHIDFIRQDLY SDUD J XIDU
DV GHFM HV GH VHBoR GH H\SpFLHV SDUD FREMD GH GDGRVJHQWERY PMRIHGRPD  DX[ lIDQGR
@ P HBRWD GH IQRWP Do} HV SDWD Do} HV GH FRQHYDonR GH DEHBDV 3RUP HR GH XP D WMMIR
FIEQRIU IIFD \REW D [P SRW@FD GH SIRRFRBY JHPWRY GH DQ @H SDWD \HBornR GH
H\SpFLHV GH DEHBDV 0 HISRQQ. D SDWWIGRY FUWURY GH DYD@onR GR HWBIGR GH FRQHYDonR
HWBEHBFIGRV SHD ,8&1 H \XJHWWHV DSUNVHQEBGDY SRU RAMRY DXRUAV \REW SRWYHY
FDUDPWUMAFDV GH H\SpFLHV GH DEHBDV DP HDoDGDV GH H WhnR IRLIJHIDGR XP 16 RJUDP D GH
DYDIDonR GDVHSpFIHY ) RIDP FROMIKGRY GRYI G RIWDP DV XP SDUD D DYD@onR GH HSpFLHV
| RFDLY SDUD HWYGR GR P MR HQRP D H RXAR SDUD BMMIR VB R P LED H FRQHYDonR EDVHDGR
R PMRIHERPD H DPRMDIHP DGHTXDED 2 SUPHLR IGFOL TXHWWHY \REW HWRELGEDGH
W R P [ED GD H\SpFIH H P DWUDOGVSRQAYHOSDUD DQ @H 2 VHIXQER SRWKLSHU XQME\V DFHUFD
GH IGHOMDGH W RY PIED GD H\SpFIH EDVH SDUD GHWFUbnR RUWIGDO GHVFUbnR FOWD @D
YDUDonR PRUR®JIED  UHI ARV J HRWH HIHGFIDGRY FRQLL YHY VREWHSRMonR JHRIU IIED FRP
W[ RQVSW[ [P RV GH\VFUbR FRP GDGRV.JHQXWERY 1D P HQRVFRP DA GYHU r GFID JHQWED H
VH R P MRIHQRP D UHYHD @KDJ HQY DADP HQM GLHHJFIDEDV & RQUIGHDQER RV FRP SB[ RV GH
H\SpFIHY HP 0 HISRQQL \KIHIP RV W V | BHOMV SURIM/UDY TXH \RP DDV GHMY FUMURY AR
IP SRUEQMV SDUD JHDonR GH GDGRV JHQPWERV SDWD DX [MUD IGHQNIEDONR DV H\SpFLHV
PDGHVYHY DV H\SpFIHV DPHDoDGDV GH HWnR H - \VH R FUWUR GH IGHQAIEDonR |RU
EDVDGR \RPHOM HP FRU GR IOMIXPHQR 3DWD TXH DV H\SpFLV \HBP GHYIGDP HQM
P DGHDEDV RX FOWILLEDGDV @V FDWMI RIDV GH UWFR GH H WpnR DV DEHBDV SWFMDP  HWEU
FRUMEP HQM IGHQNIEDGDV HMBQGER R FRP SURP HWP HQR GD FRQ IDELTEDGH GRV DGRV ' HWD
IRPPD R 1G] RIWP D SURSRWR SRGH \HUXP D [P SRVBQM | HUDP HQ® SDUD DX .U P HBRU
GHIQonR B R P IFD H FRQHTXHQMP HOM QD GH IQonR GH Do} HVGH P DGHR H FROHYDoNR
CDVH\SpFLLV

$IWGHFPHORY DR ,QMMR &KIFR O HGHY GH &RQHIDonR GO %URAYHMGDGH SHD
RSRWYQCDCGH GH G-MHYRGIP HQR GHWD SHVIXAWD $R P HX RUHQBGRU' U 2 QOR -R7R 0 DUCL

) IBR H FRRUIHQECRU' U $QV/AR -Rp &DPIR $IXIDU SHDV YDIRDV FRQAEXI0} HY GXUDQM R
SURFHWR
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S5RVDD CH $QAIDCH &DP IR * HMDCH 0 DIDWD 6REWDO  7KIDIR YDUERD &DP SHR . HNR 3H@ ] DR
SIFDUER $UDXR

QMR & KIFR 0 HQGHV GH & RQHYDonR GD URGAYHMGDGH

$\WD® HOM WFRQKHALGD FRPR XP D GDV P DIRWAV H P DIV FUAFHQMY DP HDoDV j  GLYHWIGDGH
EIRPJ IFD GR SOGH® QD HVEIRYJI LFDVSRGHP FDXVDULLHYHWEYHY H SUR XQEDV DBMUDo} V(R
IXFIRQDP HQR H HWIKAMUD GRV HFRWMMP DV ' HYHP  SRUBQR \HUDOR GH SWRIWDP DV GH
FROARG! H HUDGFDonR HP | WDV QDWIDLY SUGFISD® HQM QR FDVR GH RFRW GFID HP 8 QGDGHV
GH &RQHYDoNR 8&V (VM WDEDBR WP FRPR REMMYR G-MIBDU DV HEISDV H WHFXURY
GHFHWI URV SDUD RSHDFIRQD@ DUR SURFHWR GH P DQHR GDV H\SpFLHV H y WEDV IQMWRIDV ( (

DUEEyWDV HP 8&V EDWDGR HP HWMGRV FXRV UAXEDGRY SRRV JHRX XP  SIRRFR®
FROMKGR SDID R PDCGHR @D ((, /HXFDHD GXFRFHSKDD QR 3DUTXH 1DFIRQDO0 DUCKR GH
) HEDQER GH 1RIRAKD 3$51$0$5)1 HHP DWDADVH GH DS@DonR SDUWD D ( (, ( XFDOSWMV\S

(R 3DUXH 1DFIRPDOGH %DM 31% FRQRIEDER XP SIRRFRB RSHUDFIRQDOD SDWWJ GH
P pVRGRYV GH FROARD!I @ SUWD $ i WD GH HWXGR IQFIDOFRWHASRQGH DR $UTXSp@IR CH
YJHEDQER GH 1RRID IBD RFHKQFD GH RWHP YXBKQED DPEHQM FRQIGHDGR PDV
\IXVFHWHHODR HWEEHBFLP HQR GH ( (,VH FXR WUM/UR p GMAGR HP GDVS&Y &RP R\KFHWR
GR PDQHR R 3$51$0$5 )1 HP KRXYH D RSRUWXQGDGH GH DS@DUR SIRWFRR GH
PDCHR QR 31% FRP R GHVMIBDP HQR GDV HISDV GR SURRFRR GHVGH D 1DVH GH DTXMonR GH
LQWP RV FDSDFIMIorR GH SHWRDCDW D DS@DonR GDVWFQEDVGH P DGHR P HFK QFR H TXP IFR
HP FDPSR DMD® HQM HP \WMM SDUD D ( (, ( XFDOSWV\SS 3DUD DP EDV DV H\SpFLHV | RIDP
WDO DGRV WMMY GH W VP p\RGRYV GMADRY GH FRQARBI P HKQER L FRUM FRP PRRWHUD L
IXURVGH EURFD FRP IXIDGHLD H L DGHDP HQR FRP ELQDGRVFRP R FRQARBI TXP IER D FDGD
FRP DPMMDGH  GR KHUEIFICD WEBSIU * DIBQ i JXDHFRDQM 7RGR R SIRIRFR® | RL
EDVHDGR QR * XID GH RUHQEonR SDUWD PDCHR GH ( (, HP 8&V) HGHIDY &0 %R 3D R
PDGHR D/ OXFRFHSKDD R P pWRGR P HFKQER P DIV H IEIHQM |RLR DGHDP HQR VHIXIGR GR
FRW H SRUIIP R PpWRGR GH IXWRV FRP IXUDGHLD 1R FD\R @ H\SpFIH ( XFDOSWV \S RV
UHXEBGRY SUHTP LW VBP EpP IQEFDP R DQHDP HQR FRPR R P pVRGR P DIV H IFIHQM DW R
PRPHQR $SHVDU @ HIMNGID GH GAYHIRY HWXGRV H JXDV WyUERV DSUNVHQOBQER
PHRGRBIIDV GH PDCHR GH ((, DEyWDV K PX\WD SRXFD IQRWP DonR GAWIBDAED \REW R
SDWR D SDWR GR SIRFHWR UWHFXUWRY GHFHW URV H RO} HV SU WDV R TXH DFDED SRU
\\VSHQGHU RX IQMDEI@ DU Do} HV GH PDQHR GH ((, DEyWDV SUWFISDBHOM HP 8&V
WUMRIDE HQM DNROGDV

$JUWGHP HQRY DR 3WRIWPD GH 9ROQMUDER GR &0 %R H D \RGDV DV SHWRDV TXH
SDWFISDIDP GH IRPD GUHWD H LQAWWD GD WHD@ DonR GHWHY WDEDBRV HP HVSHFIDOSIKHO
IHQWR -RTR 9IFVRUGXER ) UDQGFIDCH 6DQRY H 6DP XHO $RV HWE i URV EROIMEV H $7$V GR
" WUnR HOROIGRY RV WDEDBRY TXH YIDEIQ) DIDP RVFDP SRV $R QMR 6DGHAR 3HVIXAD H

&RQHYDonR
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* DEUHODXUQER . r QD0 DUD GH 2 @HLD 9 DOGDUAV
8 QYHWIGDGH ) HGHIDOGH 6DQD &DBUD , QUMMR & KIER 0 HQGHVGH & RQHYDoNR GD 6 RFIREIRGYHWGDGH

2 FRQKHFIP HQR HFRYJIFR GFDOGH SHWDGRUAV DMUMD p YMIOSDUD FRQHYDU HVSpFLHV
DP HDODEDV 3HVIXADV GHWD i WD HUHP WRU pWR @ REWNR GH FROHUWP HORV
FRJRWP HR &yQJR GH e WD GD 6RFIHEDGH ,QMUEDFIRDOCH (WREIRBJIID ,6( H D & RQHDNMR

@ 2 UDQ] DonR ,QMIDFIRIDOGR 7WDEDBR 2,7  SDUD \DODI XDUEDUGUHWRY SIRRFRBY
FX@MDY H D UHDonR HQAH WUMYUR H \DEHUH WDGEIRIDY $ pWED JDUDOM BU WP IGDGH
FIHQMIED UHD0} HV HTXMIMYDY H YD®U DonR GRV FRGKHFLP HQRV WDEEIRQDY P IQP I} DQGR
IP SDARV GHIDWRY &RQXGR D HHFEXonR HJUHQD REWWFX®Y FRPR EXURFWDFIDV GU DY
H Ur GFIDV GH P ~@SOV DXRUL Do} HV H GHADI RV BIWIERY $ AYHWGDGH FXGMUDOH @) X(AED
@V FRPXQGEDGH \RPDAD j GHVFRQIDD KMYUED GHFRUHQOM GH H SHUE GFIDV DQMURBY
QLIEXAW D REWQNR GH FROHP HOR @UH H IGRWP DGR ' IBP DV pWERV H\VGHRt IERV FRPR R
FRP SDWABDP HQR MR GH EHHIFIRV H D SURWonR GH IQRWP Do} HV \HQUWYHY H LIHP
VHOUEI@EDGH H SUHSDUWDoNR DGHTXDGED GDV HTXISHY 6 XSHDU B HQADYHV UHTXHU Gli ®IR
WDQSDUHOM SOGHDP HQR GHBBDGR H FRP SURP IMR FRP D HTXIGDGH (M WDEDBR GVFXWM
D [P SGP HQBonR GD & RQXED / YW 3WpYD H,QRP DD &/3, SDUD DQ4 QFIDVFRP XQWUDVQ@DV
i BUDV GH 3WRWMonR $PEHQEOG %6ID ) DD H R $SGOWPILP 6& DIKDQER DRV
SUGRSIRY pWFRV IOMUDFIRDY j  WDAEDGH ®FDO SDUD H HRXonR GR SURWMR ~& RKHAP HOR
HFRY.JIER @FDOVREWH H\SpFLHV GH IQMUIHWWH SHVTXHLR DP HDoDADV GH H WnR HP 8 QGDGHV
GH &RQHYDoNR GH 8\R 6XWMQANYHOGR QRDOGH 6DQD &DVIUCD  3UHYIDP HOM REWVH \H
DSIRYDONR GR &RPIW GH eWFD HP 3HVIXMD &(36+ H D DXWRUDonR GR 6MMPD GH
$XVRU DonR H ,QRP DonR HP URAYHMGDGH 6MEIR $ PHWRGREIID VHIXX WV HESDV L
GHQNIFDonR GH @HDQ@DV H RJDQ] Do} HV BHSUNVHQBMYDV L 5HXQ} HV FRP DV @GHDQDV
SDUD DSUVHQEONR GRV REMMYRY H IP SDFRV GD SHVIXAD Il 1HIRFIDonR GH SWJ RV QR
QHDUV UASHVBQER RV WP SRV FRP XQWURY SDUD DQ @H GRFXP HQBOH HWOUHFIP HQRY H
DWMCDWUD GRV GRAXP HQRV ( DERIDIDP \H 7HP R GH $Q¢ GFID 3WYID FRBMYR DWICDGR SRU
@HDPDV H 7HPR GH &RQOHMPHOR /MM H QRPDGR  7&/, LQAMGDO DPP CH
TXHIRQ URV\HP LMAXMUIDGRY 2 HYGR HWIV D | DVH GH REWQbITR GH DQX GFIDV * HWIFDP
\H IDRBV FUMFRY WP SR SDID WH®[nR FRBM¥D H FROMKomR GH FRQIDQMD \WDWDO
FRP XQGDGH SHVIXMGRU &0 %R~ KHWMRIHGHGDGH RUDQIDFIRPO H DX D  CGH
SIRRFRBY FRP XQWURV TXH DFRUP GHFIM HV $ SW[ 1P D HVBSD IGFOIL HQAMMMWENV H DQ @H
GH GDERV &RQMER D &/3, M VH UHYHD 1XQGDP HQBOSDUD D G IMP IGDGH pWER FIHQNIED $
DGRoR GRVSWRSIRVED ,6( H2,7  HPERWD GHVDIIDGRID SHD GYHMGDGH GH WDAEDGHV
HWDEHBFH EDVHV SDUD HTXIGDGH H WDQSDU FID FRP SHWDGRWMV FUDQER PRGHBY
UHS@ YHV GH pWED HP SHVIXAWD HEREIRYJIED (R &0 %UR H IRWBGFHIER D JRYHID®D
SDWWFLSDWD D FROHYDoR



2VBJI TP BT EFNBCEBT EF DPOTFB «P BB VNB FTQ'DF
FHPCBMIFOF 8B F BNFB'BEB EF FYUO «P CP . PTBDP $FOBM
' MN JOFOTF

* ORQ3IMMU ~ -XUDQ6DQRY  SDIDHOLUCHRQ&DUHR  %XR&RWWHIFH  -Rvp 0 DXUFIR YDUEDQN
' YXDW  -RUH/X] GR1DWIPHQR

&HOAR 8 QYHIMUR 6HUD GRV™ UnRY  ,QIYMR & KIFR 0 HQGHV GH & RQHYDoNR GD URAYHMGDGH 3D XH
1DARQDOGD 6HUD GRV ™ UnRV  &HQAR GH SHHY GFID HP %RAYHWGDGH GD 6HUD GRV™ UnRV  3URWR
$YHQMD $QPDO  6HFUABUD 0 XQFISDOGR $PEIHQM H ' HHQIROIP HQR SUEEDR 6XWWIQNYHOGH 1RYD
JUEXUR 5 8QYHMCEDGH (WBGXDCBDXQMD & DP SXVGH -DERWFDEDO63  1~FOR GH 3HVIXAD H & RQHYDoNR
GH&HMGRY  -DEP YRWQFRGR5IRGH-DGHIR  (FRD 1 DFIRQDAGH YRWQFD 7URSIFDO33* 3 URGAYHMGDGH
HP 8 QGDGHVGH & RQHYDoNR

2 ADMOHWV HQAM RV SDAVHV TXH DSUNVHQEP P DIRU GYHMGDGH GH FHMGRY ' DV QRYH
H\SpFLHV HFRQADGDV (R SDIV DSHDV VHY WHIDP GDGRV \KI IFIHQMV SDID \XD DYD@MonR
TXDQR DR HWBGR GH FROHYDoNR ( QA HDV W VHIFRQADP \VH DP HDoDGDVGH H WnR XP D
TXDVH DP HDoDGD H DSHDV GOV HP HWBIGR P HQRV SUHRFXSDOM HP QYHOQDFIRQDO ( W
FRQGOMR WHSUAHQED XPD DOW DQM OFXD GH FRKHFPHQR XPD YH TXH SRGH GMDUD
IGREVHYDoNR GH DVSHAVRY P SRUBOMY TXDQR j FRQHYDONR GR JWGSR QR SDIV 2 HWBIGR GR
5IR GH -DHLR 5- DSUAHOD D QMIDMD KIMYUER GH RFRW QFID GH GOV HSpFLHY 6XEXR
JROREUD * )NFKHU H 0D|DPD DPHIEDQD ( YBEHQ FROMGR GHIOP GRV
UIMARY p WFHOM H QiR DSUNHQEP CDW H ®FDO H\SHFLIFDGRV 2 XWRWP  HWDV
IGHQAEDo} HV QTR GAS} HP GH P HVRGR®J LDV DGHTXDGDVj WD FRQLWP DonR $OXQVWDEDBRY
HXP UHDVR GR\PFX® : ,; DSRQEP D RFRW GFID GH XP FHYGR (R \MUM/UR FRUMSRQGHQOM
DR 0 RDIER 0 DV $V@QAFD & HQADO) OPIGHQH 0&) 2 0&) p FROMMGR SRUXP FRMQR
GH i UWDV3WRMILGDV TXH DMDP GH P DQHLD [QMI UDGD SDUD D UHD@ DonR GRV VHXV REMMIRV H
TXH JDUIDQMP FRQAXRY GH KDEMDW GH P RGR D \DODJI XDIEDUSRSXD0} HV 2 SUMVHOM HUYGR
WIYH FRP R REMWYRY L IGHQAEDUTXDAHASPFIH GH FHYGHR RFRUIM QR0 &) L GHIP MIUR \HX
SROIRR GH RFRW GFID D i WD H LI SURSRUD0} HV SURIM/UDV SDUD XD FROHYDoNR QR
KPEMR GR0 &) 3DUD IGHQNIEDUD H\SpFIH IRDP IQMBOGDY DU DAGDV IRRIU I IEEDV SRU
FHPDGH  GDVHP GFDYGH SRMYHCRFRW GFID HP GXDV@FDEEDGHVHP 1RYD ) UEXUR 5-

5H~JIR GH 91CD 6IGHVAH $P SDIR 5HYMD H R 9IYHLR GD 0 DV $VRQAED 907 2 V UHI IMARY
IRRIU IFRV IRDP FRPSIDGRV H DQDDDGRY FRP EDH @ OMDMD SXEGDE H SRU
HSHADOWY $V RFRW GFIDV IRDP  JHRUMHMHGFDGDV D IIP GH WDoDU XP  SRIRQR GH
RFRW QFID 3DUD HQMQGHUTXDLY Do} HVVHUIR P DIV SHWHQMV SDUD D FRQHYDonR GD HSpFIH

XP HWMGR |RL DO DGR D SDWJGRY SDQRV GH DonR (DFIRDO 3$1V UHHHQMV DR JUSR $
DYD@monR P RURPJIED | RLVKI HVAYD SDUD 6 J RXD] RXEWD GHMGR | SUVHQD GH | DIf DV REMAY
HY.GHQMV H GH P DQFKDV EUDQFDV DFIP D GRV RBRV GH DOXQ/ [QAMGRY $ i WD FDBXOED IRL
GH KD $VSUFISDY Do} HVGR 3$1 8QIXOGRVDSTH YHYDR FD\R IRDP D 5HDQ DUDoNR
FROMQM GH FRP XQFDonR YADQER TXHWRQDUFRP ®VH D H ERP KXP RUD YWirR SHRUDWD GH
WDVBURV FHMGHRV E  ( ®ERDUH H HRXVBUSURVVR SDUD GHMUP LGDUD HVAKMUD J HQOWED GD
SRSXDoR HFRQADGD F (WP XDUR GHEDWM VREUH SRWH UMVSRQ YHOGH FriHV QR HQRUR GH
8 QGDGHV GH & RQHYDoNR H XDV [P STFDo} HV G DY $SHVDUGD HVSpFLIH VHUFRQUGHIDGD FRP

WXV 3RXFR SBHRFXSDQM /& SHD ,8&1 HO 0$ DIQED VH HFRQAD FRPR (P SHWR (1 R
HWBGR GR 5- RQGH SUDWEDP HOM IGH IMMP GDGRV\REWH \IXD HFR®J ID H GMAEEXNR

$JWGHFHPRY | V HTXSHY GR 3DUD\R &0 %R G 6HFUMIUD 0 XQEISDOGR $PEHQM H

" HVHOROIP HQR 8UEDQR 6XMMQNVYHOGH 1RYD JUEXUR 5- Hj SHIBQH 2 OHWD H $QEUD
$] HYHGR SHBVDSRRVHP GLHHQOMVI DVHVGR SURWR
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6WHDQQ GH2 QHLD' RV6DQRY . DUHQ/ XFFKIQ ' DQHO XIV=DH® . DQMN

— 8 QYHWGDCH ( WRGXDCBDXDAD “-~aR' HO HVIXWD ) LBR™81( 63 ,QMMR GHURF FIDV  — & HQAR 1 DFIRQDO
GH 3HVDAD H &RQHYDoNR GH ODPHHRY $TX WFRV  QMMR &KIEFR 0HIGHV GH &RQHYDonR GD
URAYHMEDGH &0$ &0 %R /DERDWUR GH ( FRBJID &RP SRWIP HQR H &RQHYDONR 8 QYHWGDGH
) HGHIDOGH 3HUDPEXFR /(&& 8)3(  — 3WRIWPD GH 3yVJWGDonR HP %URBIID $QP DO8 QYHWMGDCH
) HGHUDOGH 3HUDP EXFR 33* % 8) 3(

2 PRQWIP HQR GH HFDBHV p HWHQFIDOSDUD FRP SWHQGHUD AYHWMGDGH GWEXonR H
P RUWDXEDGH @D IDXQD PDUCKD 1R QRDOSDXOMD RV FHWFHRY HFDBDGRY P DIV [ BHTXHOMV
VIR R ERR A D 6RWI JXDGHMY H D VRQQKD 3RQRSRUD EGIQM@L DP EDV DP HDoDADV
GH HWDHnR VHIGER D SUGFISDOFDX\D D FDS\WMUD IGFIGHQBO ( WM HWMGR DYDIRX D FRUMHDONR
HQAM HOFDBHY SOWIRPD 6,09 H HMRWOR SHVIXHIR @DV $3$V 0 DUKDV GR / MRIDOGXO
&HOAR H 1RUM GH 61R 3DX® HOQAM H 2 HVRWR IR HWP DGR YD 6MMPD GH
0 RQWADP HQR GH (PEDWDo} HV 906 QD SOMBIRPD * GEDO)MKIQ) : DWK * ):  SDUD D
SHVFD IQGXWAIDO HP DBH H DUDWR GHQAR GDV $3$V HP XP EXIIHUGH NP H OV ] RV
FUMEDV $ SHVFD DUMDQDCH LQGXWAIDO RLFDUDFWL DAD SRUP XQEESIR FRP GDGRV GR , QUMM
GH 3HWD GH IRPD IQEHSHIEGHOM GR *):  FRP IRFR DV $3$V H PXQESIRV FRP
RFRW QFID GH HJFDBHY ) RDP DADQDGDV DV SHVFDUDV GH HP DBH VRO $WW 7 QX 7
HP DBH GH IXQGR $W() ,QGX\() H DUDWR $WUMDUDWR ,QGXADUDMR H GHDVDIHP GH XP
Prv $UMDUDWR ,QEADUDWR  $VDQ QHV HWEMMAEDY * /0 FRQUGHDUP D \REWHSRMoNR
H\SDFIDOH WP SRIDOHQAH HMRWR KRV H WSR GH SHWFD NI SRUH\VGpFIH H $3$ FRP
P RGHBV \LJ QLIEDWIRV S DYDIDGRV SHR PHRU$ & $Vi WDV GH P DRUFRGFHQADONR GH
HQFDBHVIRDP IGHQNIFDGDV SRUDQ OH GH GHQUGDGH . HIHO$V DQ QHV GDV$3$V & HOAR H
1RUM IRDP GMGEGDV SRUVHRBN 2 V UNXEBGRY IQEFDP TXH QD $3$ 6XORV HIFDBHV GH 6
JXDHOWY FRUMDFIRDDP VH FRP R HMRWR GH SHWD @R EXIHUGH NP 906%
GHWEFDQER @i UHD FRGFHQADGD D SHWD $UIMW 7 HS WM 7 DVSHWDV,QGX\( 7 H ,QGXADUDWR
P EpP [RDP MJQLIEDWDV 1D $3$ &HOAR R90 6 |RLUHBNDQM QD i WD FRP SGMP 90 6DSD
VP EpP QD $3$ &HQAR \HRU H @D i WD FREFHQADGD 1D $3$ 1RW R 906 FRP DUDVR IR
VJQLEDWR 90 6DUDVR H @ $3$ 1RWM VFMRU  GHWEFRX \H D SHWD $UMDUDVR H HP
8 EDWED D SHVFD $ WMDUDWR 3DID 3 EDIQAML D $3$ 6XAGHWEFDDP \H90 6% $WMY 7 H
$WMDUDWR (P &DQDGHD H ,BD & RP SUCD GAWEFDIDP \H $WMY( 7 H$WM() 1D $3$ & HOAR
$UMY() HSUMDUDWR IRDP \JQLEDWRY @ $3$ &HQAR VHMRU  GHWEFDUIDP \H $UM\( ) H
SWUMDUDWR  HJMXDQR QR * XD DV P RGDIEDGHY GH SHVFD DIWADQDOH FHR $ WWDUDWR
IRDP VUJQLUEDADV 1D $3$ 1RW IR. VJQUEDAR SDID D SHWD IQGXVAIDO QX 7
QGADUDMR H ,QGXADUDWR (P 6nR 6HEDWMR $WMDUDWR DSUVHQRX P DIRUFRUHDONR H
@D $3$ 1RW VAU H SEDWED GHWEFDUDP \VH $UMDUDWR H ,QGXDUDWR &RP EDVH QRV
ARV IQHH H TXH RV HFDBHV GH 6 JXIDGHQLY RFRUMP  SUHERP IQDQMP HOM @ $3$ 6X0
GHMEFDQER SWQFISDO HOM D SHWD DUMVDQDO 3D 3 EQIQA@L D P DIRU IWHTX @FID GH
HQFDEHVp WHI MADGD (D $3$ & HOAR UHDFIRDGED| PHWP D DWIGDGH 3RUIP Ki GHFHWIGDGH
GH Do} HVGH J HWWYR GHWEV XQGEDGHV GH FROHYDONR TXH EXVTXHP P 1M DURV HFDBHV

$JUGHOR DR 3WRIWP D 3,%8 ,&0 %R SHR DSRR IIQDEFHIR YIDELQ) DGR SHR &,(( 6RX J DWW
DR P HX RUIHQEGRU' DQHQ DQMN Hj FRRUHQBGRD . DUHQ/ XFFKIQ. SHB \WSRUM RUHQE0} HV
H HQUGQDP HQRV HWHQFLDLY DR GHVHQROIP HQR GHVM WDEDBR $.J DGHOR VBP EpP j HTXISH GR
&0$ &0 %R SHR DFRBLP HQR H FRDERDoNR DR BQJ R GR SIRWMR
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$QEHWRQGH6RY D2 @HLID 0 RMVVIBDUERWD GH6RX D
8QYHWGDGH) HGHIDAGR$FUH 8 QYHWIGDGH ) HGHUDAGR $FUH

' HDFRER FRP RVHWYGRY (D DWDIEDGH R Q-P HIR GH HVSpFLHV GHVFUMIV QR P XQGER XGADSDWD

H\SpFLHV SDID WpS\WMY H H\SpFLHV GH DQEIRV FDBBIDGRY 2 HWEGR GR $FUH
DEWD FHFD GH  H\SpFHV GH DQEEIRVH ~ H\VSpFIHV GH WhSWY (i HWMGR DSUNVHOD
FRP R REMMYR D LOYHWAJ DonR HP FDP SR GD GYHWIGDGH H DEXQEK GFID GH DQUEIRVH W S\WMY HP
GXDV 8 QEDGHV GH & RQHYDonR (R HWEIGR GR $FUH 3DUD D UHD[ DonR GRV GNDQEP HQRY GH
DGRV |RLXWE) DGR R P p\VRGR GH DP RMWADI HP SRUSURFXUD YAWXDCH SURFXUD YVXDOTP MIGD SRU
WP SR TXH FROWMM QR GAMBFDP HQR D Sp BIQEP HQM DADYDY GH WIBDV GHOAR GH | QUMD |
SURFXUD GH DQUELIRVH WSWY TXH HWMBP Y\XD® HOM H SRWRVRX QTR ( \WH P pVRGR SURFXID
DEUDQI HUVRGRY RV P IEURKDEMIW YAVXD® HQM DFHWEYHY LGFOMYH DOXQY DP EIHQMV DTX WERV
LJDUDSpV SRoDV WP SRU UDV HW 2V UNXEGEGRY REWGRV DW R PRPHQR UHHBQMV |
KHSHWI DX IQEFDP TXH IRDP WHIMADGRY  H\VSpFIP HV GH DQEEIRV H WhS\WMY DV GOV
8 QGDGHVGH &RQHYDoNR 6HQER  HVSpFIHVQD ( WionR ( FRQJIEDSIR$SFBH - HVSpFEV QD
SHVHYD ([WDMYMWD &D|XPEi ,WFHPD (PERD D 5(6(; &DXPE ,WDFHPD WD
DSUAMHQEGR PDIRUUTYXH D GH HVSpFIY ~~ HP WHDonR|j (6(& SIR$FUH HWD GLHHQ®D
SRGH HWEBU DWRFIDGD j P DIRU GYHWGDGH GH KDEMPW GMSRQYHY H DR BUIPH GH X\R
XMV YHCBHIP MER @D 5( 6(;  TXH SRGH JHUDUP RVDIFRV DP EIHQEIY GMDRY $ FRP SRMonR
GH H\SpFLHV VBP EpP YDURX FRP  SUHGRP Ik GFID GH DQUEIRV GD | DP @D +\ @EDH H hSWY &
| DP @D & ROEUGDH UH GMOGR D SUAHDD GHFRSRVGH JXD Hi WHDVIGUHAWELY ( \WHY UAXEBGRY
IHBP TXH DSHVDU GD PHRU UTXH D BUMADGD @ (6(& WD FRQMEXonR SDWD D
FROHYDoNR p MJQLEDAD HSHFDE HQM DR DEWDU HVSpFIHY DDV H SRMJFD® HQM
VHOAYHY j SHUMUEDONR $ FRP SDWDoNR FRP HWMGRY WIIRDY PRWD TXH D GYHMGDCH
HQFRQADGD HVW GHQAR GR SDAUWR HVSHIDGR SDWD | WDV SURMIIGDV GR VKGRHWM DP D { QFR
UH RWDQGR D P SRWGFID GH DP EDVDV8 &V P DQAMDITR GD KHSHR DXQD

$JWGHOR D 8QYHWGEDGH )HGHDO R $FWH DR SWIRIWDPD GH SyVJWGXDonR GD UHGH
YURRIM?8) 3% HD ( WonR ( FRBJLEFD ( VHF 5IR$FUHHDSRIR CGR ,&0 %R
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ODUDUHM O XQ] 6I0D  /XV+HQUIXH ; PHHV3RWD ) UDQFMVD : DOMRGH 6RID GDORM  5DIDCH
&RWD2 DQED  <XUW6DQRV)HMR  ( PDQMH®I * RODOHVGH O HGHIRY  $Q 9IWUD 0 HQGHV9 HLD
( @DWQY% HUD GH6RX| D

QUMR & KIER 0 HQGHV GH & RQHYDoNR GD URAYHWGDGH | WD GH 3UWRWONR $P EHQBO$3$  6HUD GD 6HUD
@ EIDSDED  (\WFRD 1DFIRQDOGH YRWQED 7URSIFDO -DEP 9RKQFR GR 5IR GH -DGHIR 8 QYHWIGDGH
(WBGXDC® DBI GR$FDUD- & XUR GH & It GFIDV%4RYJ IFDV

2 * @QNGD ,EIDSDED p XP GRV SUCFISDLY WHBIYRY GRV P RGHDGRY \HAP HQBUHV GR &HDU
HWMQGHQGR \H GH QRWM D \XOSRUFHJD GH NP HOAM RV HWEIGRV GR &HDU H 3IDX $
SRWMR CRWM GD ,EIDSDED FRP FRWV DEP pWEDV YDUDQGR GH D P DSUAMHQOD
FRQG0} HVF@Pi WFDVIDYRU YHYj |RWP DonR GH UH~JIRVGH P DB ~P1GD ( WMV WP DGHVFHQMV
VIR | QUMEDPHOM WHDFIRDGRY | O DW $V@QMD H \BPEpP DIWIDP  BHSUMHQEQMY
DP D] { QFRV HYIGHGAIDQER FRGH } HV IMRIHRI U [ LEDV SUAMYWMDY & RQUGHIDQER DV FUMFHOMY
SUME HV \REW HWHV HFRAMMMPDV R QMMR &KIFR 0HIGHV GH &RQHYDonR @D
NRAYHWGDGH &0 %R SRUPHRGD | UHD GH3UWRWONR $P EIHQBO$3$ 6HUD GD ,EIDSDED 8&
GH X\R \KMMQIVYHOFRP H WIQAR \WUMRIDOGH P DIV GH KHABUAY FRP SUHHQEHQER
QRHPXQESIRVQR&HDU H  GR3IDX WP IQMOQULLEDGR VHXV HM RYRV SDUD D FRQHYDonR GD
FIRAYHMGDGH GFDO ( QAM DV Do} HV GAVHOROIGDV GHWBFDP \H R P RQWRADP HQR DP EIHQREO
R IGFHQAR | SHVIXAD FIHQWIED R REHDP HQR GR X\R S~EQFR H D SURP RonR GH SU WEDV
WMV YHY (R WUMYUR GD XQGDGH &RP R SDUM GHWDV HVADWJ 1DV YREBGDV]  SURMONR GH
UH ~J IRV GH HBNDGD UTXH D | GUWWED Hj P M DonR GDV DP HDoDV\REW RV ELRP DV REMMWYRX
\H LOHQBUDUD 1@D G 7UBD GR * XDUED HP 91oRD GR &HDU $ WIBD FRP FHFD CH
PHARY HW \VMWDGD (R HQRUR GD VHGH GD $3$ H FRP SWHHGH XP UHP DQHVFHQM GH 0 D\
$VRQAFD FRP HFUDYHV GH FHUDGR 2 VEBNDP HQRVRFRUHDP QR SUP HLUR \HP HAM GH H
IRDP WO DGRV X\W) DQER R P pVRGR GH FDP IGKDP HQR $V DP RWDV IRIDP  KHUERU DAV H
IGHQNIFDGDV FRP X\R GH QMIDMD H WV HVSHFIDODGRY )®D H )XQID GR %IMOH
6SHAMEN $V H MEDWV IRDP IGFRSRIDGDV DR DFHYR GR +HEi UR +89$ GD 8 QYHMGDCH
(WBGDOMDBI GR$FDWD- 89% $VDQ QHVIQAEDIP DSUNVHPDGH  H\SpFHY  Jr GHIRY
H IDPt®VGHDQIRSHP DV $VIDPIDVFRP P DIRUUTXH D GH HVSpFLHVIRDP ) DEDFHDH
\SS GSXEDFHDH \8S H 3RDFHDH  \8S 2V JrHRV PDV UHSUNVHQWMIRY |RIDP
3DIFRXUD $XEOH &RRQ/  \SS FDAD $ IBWD IGFOIX H\SpFLHV HQE P IEDV GV
TXDV* XDWMUD SRIRGRSXV0 DWVp BAARMD DR GRP QR [MRIHRI U I IER GD $P D { QD H 2 XUDWD
FHDUHQWY 7IHIK 6DWAH 2 1ILR GD $PD]{ QD 0 DD $VRQMFD -i ( SKHADQMXV SMRFDISXV
5()U WSHMVHORX RV GRPIQRV $PD{QD &DDWID (QAH DV H\SpFIHV WSIEDV CGH
&HUDGR &DDWJID GHWEFDUDP \H ) UGHUFID GMSDU %WHDX H . 6FKXP  H 6WSGRSDSSXV
WEKRSIWRGH 0 DWH ' & 2V UNXIBGRY HPERD SUWHIP QDU FRQIWPDP D \LJQLIEDWD
UNXH D IGUWED GHWHY UHP DQHVFHQOMY H HQDWDP D XUHQM QGHFHWIGDGH GH Do} HV
FROHYDFIRQWEN MQR | V FRPXQGEDGHV GFDY LGFOIQER DWHGDGHY GH SRSXOU DonR GD
Flir FID 1HWM FROM R R SIREJRQWP R GD 8& $3$ GD 6HWD GD EIDSDED HP SDUFHUD FRP
RAWRY DRV p 1 XQEDP HQBO HVSHFID® HQM GDQM GDV P XGDQDV F@P i WFDV H GDV DP HDoDV
UHSUHVHQBIGDV SHD P IHDoNR HVSHREX@onR P RELD UD GHWP DVBP HQR H TXHP DADV

$JWGDOR DR ,QMMR &KEFR 0 HGHV GH &RQHYDomR (D URAYHMGDGH &0 UR H |
) XQEDonR & HDWHQH GH $SRR DR ' HHQROIP HOR & IHQWIER H 7THFQROJIFR 3URFHMR 93
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$QD. DUD $WD-RERDWN  * DEUHBI6RY DERHLR 0 DWHXVED 610D 2 QHLD

&HQAR 1DFIRDOGH 3HVIXMWD H & RQHIDonR @D 6RAREIRGAYHYGDGH $WRFIDED D 3RYRV H &RP XQGDGHV
TDAFRPY &137 ' %2 &O0%UR  8QYHWCDGH ) HGHDOGR 0 DIDKNR 8)0$ * WDGXDQER GR &XUR CH
2 FHDQRIWDIID

6t\WRV 5DP\DUMVIR i WDV ~PIGDV GH 1P SRWGFD IQMIDARPMOFRP  WHBYKFD HFRQJIED H
\HYioRV DP EIHQELY HWHZFIDIY 1R %DMO D P DIRUD GRV VWRV FRUMVSRQGHP DRV @ MWV CGH
XQEEH GH FRQHYDonR 8& HP VR HMREHBFIGRY VRV 5DP \DU UHJ IRQDLY TXH
HWDSRDP RV@P MNVGHXPD 8& iR 5IR1HIWR $0 5IR-XX $0 H (WM UR GR$P D] RDVH
\HXVO DQIXH DIV $3 &( (WM ~@PR VWR Q p XP H WQR FIQMUR GH P DQI XH DIV FRP

P 1B} HY GH KHRRUHY DS LP DGDP HQM P XQHSIRV FRWMLRY RV HMRGRY &R $P DS

3DU O DUWDKNR 3IDX H SDWM GR &HDU 6 XD P DI QWGH H AYHMGEDGH WRFIRFXGMUDOR VRUWID
HWWDWJIFR SDUD D FRQHYDonR GD VRAREIRGYHMGDGH H R HQ UHQMP HQR GDV P XGEdDV

F@Pi WDV (P RFRUADP RIIFICDV P REIQ) DQGR RJDQ] Do} HV @DV H FRP SIDQER DV
SUQFLSDLY DP HDoDVDRVP DQIXH DIV D SDQGHP ID &RVG  \IXVSHQGHX DV DWHEDGHY TXH | RIDP
UARP DEDV SHR DFRER GH FRRSHDoNR WFQED g HOAM ,QUMAR &KIER 0 HQGHV GH

&RQHYDoMR GD URGAYHMGEDGH &0 %R H ) XQGR YUDMGBLR SDUD URGAYHMCGDGH ) 81%2
ILQDQFIDGR SRUIQMI IDQMV GR “3IRMAMY  RXU3DGHAE KDMIQIH™- 32 3 GHQAM RXADV Do} HV
EXWFD HWEEHBFHUXP \IMMP D GH J RYHIDQD VRAIDOSDID R VMR TXH HW HP H HFXonR \RE D
FRRBHDOMR GR &HQAR 1DFIRDO GH 3HVIXAMD H &RQHYDonR GD 6RAIREIRAYHMGDGH
$WRFIDGD D 3RYRVH &RP XQGDGHV ADAFIRQDLY &137 ' %2 (it UXP R UMDV D IQFIDWYD
SIRGHUD GH FRQMXoNR GH JRYHUDQ@D \VRAIDOSDID XP MR 5DP\DU W IRDOR %IMO $
PHRGRBRIID DGREGD SHEDWRX WV HESDV ~ %A\FD DWD GH DWWV HVADWJIIERV H
P REL@) DonR GH RU DQ] Do} HVGFDLY B IRV QR SUP HUR VHP HVAH GH 5HD@ DonR GR
FIFXVR GHRIEGDVHP  FDSMIVQR VMR IDP\DUHP 6nR/XV 0$  SDMFISDOMV  %-pP
3%  SDWFSDQMV HODFDSi $3  SDWFISDOMV QR VHIXQER \HP HWH GH H
P SBP HQmoNR GR FRP W JHWRUFRP D WDQ DonR &D | WXQuR GR FRP IW HP MQKR GH

@ 5HVH 0 nH * WDQEH &XX0D 3% $ FRQMKXONR GHWE SURSRWD GH JRYHIDDD WVH FRPR
QUL D IQMIWonR HQAH RV VHIPHQRY FRP PpWRGRV H HUDPHQEV SDUFISDWDV
DGHTXDonR GH @YXDIHP WIIMAR HP SDIQpLV GH IDFIOMonR JUIED X\R GH yFX®Y GH
UHDEEDGH YIWYDO HQJ DIDP HQR GH MRYHQ/ H | RUBBFIP HQR GH BHGH GH PXBHIHV ' HQAMH RV
UVXEBGRY SDUD DPP GD Sly SUD P HRGRBJ D GH | RWP DonR GR FRP W GHWEFDP RVR SURFHWR
GH FROMKOMR FROMYD GD FRPSRMonR FRP JHWRUAV DPEHQEY HP GLHBHQMY HMHIDV
JRYHIDP HQBY SRYRV H FRP XQGDGHV WDAFIRDY 3&7 SRRV IQRIHDV IQMMo} HV GH
I—QLQ?HSI—NFXI)DHRUDQ.]DO}I—NQrRJRYI—lﬁ:DPFQMyZF GV DAEX0} HV GR FRPIW HP
FRORXKQFID D SRMBUD * 0 00$ Q TXH QMM R FRP W QDFIRDO DV
\WKBDV GH FDSDF\Mo} HVH G—EDVM\/SI-UMJ-QM\/DI-MM\MJHWUR \BVFRP R P HIFDGR GH FDEERQR
H DEDSWonR DV P XGDQDV F@P i WDV H GD DAMIK GFID GH DWIGDGHY QRV GLHIHQMY BFDIY GR
VMR RSRWXQ] DGR LQMFK P EIR GH FRGKHFIP HQRVH Y GFIDV $ P SBP HQMmonR GHWM FRP LW
JHWRURSRWMQ] RX XP H\VSDoR GH VRP DED GH GHFM HV FDSVBonR GH UHFXWRY SURU DonR GH
SHVIXMDV H IGHQNIFDonR GH PHFDQWP RV @FDIY H WFQRBJIDV \RFIDY TXH SIRPRYDP D
FRQHYDonR &FDO WEMADQER j HDERWDoNR GH 3IRRFRR GH [P SBP HQBonR GH WHGH GH
JRHID@D HP 6tWRY 5DP \DU QR YDMOVMMP DY DQGR H LQMIUDQER \DEHUHAV DFDQ@ P IFRV H
WDGEFRQDY e IGHIi YHOD P SRWGFID GHWB WHGH GH JRYHIDQD H FRPR SW[IPR SDWR
EXVFDP RVD | R D@ DonR GR FRP W MQR DR J RYHUIR EUDMBILR DWHI XUDQER \XD G IMP IGDGH
H \KMQEELGEDGH LOMYMAIRQDO

$JUDGHFIP HQRY DRV SRYRV H FRP XQGDGHV WDAFIRQDY GDVi WDV FRUMLR H P DUCKDV GR 61WR
5DPVDUGR (WM UR GR $PD|RDV H VHXV 0 DQIXH DIV HP H\SHFIDODV UHGHV GH 0 XBHUV
5HP X® DQD H 0 mHVGR 0 DQI XH
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)OVMD6RD H. DD 7RIV

-D@EP Y%RWQFR GR 5IR GH -DCHLIR HFRD (DFIRQDOGH ERWQED WRSIFDO GRAMRIDGR SUR WRDOHP
NRAYHMCEDEHHP 8 QEDGEHV GH & ROHYDonR

2 $FWH GFDOD H QR \KGR-MM GD $PDJ{QD EWMBID EHOR GRV URV 3XXV H -XX
IP SRUEQMV DIGHOMY GR UR $PD]RDV H SRUBFDODUVH R \RSp GRV $QEHV SHODR H
ERDDQR DSUNVHQB SHEXTDUCDGHY DP EIHQELY TXH R FREFDUDP QR P DSD GH i WDV SURIM/UDV
SDUD D FRQHYDonR D SDMWJGRVDQRY  3DWM GD P DWUDQ@ DonR GHWH HMRWR FX® IGRX QD
FUDONR GD ( WBonR ( FRPJIED 5IR $FWH (6(& 5IR$SFUH HP GR 3D XH 1 DFIRDOED 6HUD
R' MRU316' HP H GR 3D XH ( WEGXDOS. KDQEBMW 3(& HP HDWP |HFKRX \H
XP FIE® GH FUDonR GH XQGDGHV GH FRQHYDonR 8&V GH SIRWONR IQMIWDO8&3, FRP PDIV

AV i WDV GR HWBIGR \RE HWH WU IPH GH FROHYDonR 2 IDVR GDV | GUAWEN DFUHDQDV
VHUP KDEMBGDV SRUSRSX@o} HV KXP DDV FRBFRX | SUIRYD D FRQHYDonR GD (DMW D HP
FDU WUUHVARR 1 HIM HMGR SURFXUHL FDUDFWALL DUH DQDODUDV GGk P LEDV UHFHQMY GH X\R H
RFXSDonR GDV SRSX@o} HV TXH YIYHP DV 8&3, QR $FUH DPP GH UMW DWURV P RP HQRV GH
JHWR GAMDVi WDV R TXH \BQIH DRV LOXMKP HQRY TXH REMWDP FRP SDWELT) DURV GAMQRY
QUHWRY RX FRP HJRTXH @ JHWWR IQMIWDGD GH WUM/URY \REWHSRWRY H GR HQRUR
SHFRQGHFHQGR R GAMDIIR GHEDW HWD SUREGPi WFD PHADQM DWD@ DonR GRV GDGRV
FHQMWURY H DQ @H GDV \REWHSRMo} HV WMDY 1R 3(& H (R 316' KRXYH BHOXonR GR
P DQKR SRSXOFIRQDOFRP SDUDQGER R DQR CGH FRP RV DGRV GR SOR GH PDHR &V
8&V CDWGRV GH H UASHPWDP HOM (P WD) R GD SUVHQD GHWDV FRP XQGDGHV
DQMV GD FUDonR GDV 8&V RV WP RV GH FRP SURP IMRV IRIDP  LOWKP HQRY X\WD) DARV SDWD R
UHFRQKHFIP HQR GHWDV BDIEDGHY -i DV IQMUDFHV FRP SRSX@o} HV IQRIHDV WBPEpP iR
| DRV TXH VH FRBFDP QR SURFHWR GH DQ @H GDV\REWHSRVo} HV D SDUNJGRY SURFHAP HQRY
H LQXXP HQRV ®U DVHP HDERWDonR RX HP W GFID 7HQMEP RV DIQED GHP RQMDUTXH D GXSO
DIHBonR HP \MUMYURY \REUHSRWRY H RXARY LOXMKP HQRY GH FRP SDWELD) DonR GRV GUHVRY D
JHWWR TXH IQHH DV FRPXQEDGHV @V GXKPIFDV GH DWDonR H SUWFISDBHOM R
UHFRQKHFLP HQR GH P RGRV GH YIGD GHWDV SDMDI HQY GHYHP \HUFRQUGHIDGRY SDWD .J DIDQAJD
FROHYDonR VP EDQUD SWAH®D GH SRSXOo} HV GFDY GHWHY \WMUMURY TXH GH IRWPD
GHP ROMDGD \H P DQNVP FRQHYDGRY

3DOYDV FKDYH $PDI{ QD FRP XQGEDGHV WDAFIRDY XQGDGHV GH FRQHYDonR GH SIRMonR
IQMI DO

$RV PHXV FRBUDV @ 6(0$ GR ,&0 %R H @ )81$, DIWGHR SHBV PRP HQRV GH WRFDV
YIMIGDV YIDIHQV H DSWHQE] DGRV FRP SDWBDGRY $RV P RIDGRUIAV GR & KDQBBW GD 6HUD GR
' IMRU 0 DAV H +XQNKQ GD 7, $OR UR 3XXV UHQER \BP EpP P LGKD JUDWETR SHBRV DQRV GH
FROY GFID H FROHYDV (WD FDPIGKDED QiR WMUD MGR SRWYHOVHP DV WRFDV GH
FRQKHFIP HQR H RUHQEoNR (QEHP YHOGH P ICKD RUHQEBGRID . DWD 7RIV H GRV DYDIDGRUAV GD
WMH DPP GR DSRR GDVIQMMo} HV-DIEP YRNQER 6(0$ $& ,&0 %R )81$,



4 FCPDFIVT TRVBSPTVT VN BHB3P EP TFSY P RVF HPTWB EF DI WBT

/XFDPD 6UCRHAR ~ $@WUGH3DXD ) OYID 5HIID GH 4 XHUR YOWAD  6DPXHOBIEHLIR /DD * RPHV
&{ WV

— &HQAR 1DFIRDOGH 3HVIXAMD H &RQHYDONR GH 5pSWMY H $QIEIRV — 531 ,QUMMR &KIFR 0 HQGHV GH
&RQHYDoNR GD URAYHWGDGH &0 %UR  —/ DERIDWUR GH%UR®J ID H ( FRBJID GH $QP DIV6LOHM—/ $% $6
8 QYHWGDGH ) HGHUDAGR & DULL-8) &$

6WQRFHIEXV VIXDURKY ) DPID 7URSIGXUGDH  1RIXHLD H SRAWIXHV p XP OJDUR
HQO PIER GR \VHP i UGR EUDMGILR TXH KDEMD SWGFISD® HOM | WDV GH DAWYGH HP DP ELHQMV
TXH DEWDP DV YHJ Hilo} HV GH & DDWID &HUDGR H &DUDVFR EHP FRP R WDQUo} HV HOAH
HOV $SUMQD K EMRY AXURY H SUP RED® HOM \WMUMAHY $ H\SpFLH |RL UHFHQMP HOM
LGFOGD @D QM GH H\SpFLHV DOR GR 3OGR GH $onR 1 DFIRQDOGD +HSHWI DX GR 1REHM
SRUVHU XPD H\SpFIH FOMILIFDGD FRPR (P 3HWR (1 Q@ /IMB 9HPHBD GH (\SpFLHV
$P HDODGDV GD ) DX GR &HDU (P QYHODFIRIDOQR HQEQR |RLFOWILIEDGD FRPR 0 HRV
3URFXSDQM /& HP SDUMGHMGR] WD RFRW QFID HP 8 QGDGHVGH & RQHYDONR 8& FRPR
D i WD GH 3URWObNR $P EIHQBOGD &KDSDAD GR $UDUSH -&(  3DITXH 1DFIRQDO 3$51% 6HUD
GV &RQAXW HV — 3, H 3$51$ 6HUD GD &DSYDUD-3, 3RYP DIQED QiR H IMMP QR Do} HV
\REUH D DEXQGK GFID GDV SRSX@0} HV VHQGER XP D H\SpFLH JHD® HQM GH IQGD FRP R WDUD H GH
QLtFIOHFROAR DPP GH \HUGHWFRKHFIGD \REW GYHIRY DVSHARY EIRQJIFRV &RP R DIQED
iR HVFDWWRY RV HMGRY GH BQIR SWD| R TXH SRGHP WD HULQ RWP Do} HV \REWH DEXQGk GFID GDV
H\SpFLHY HWM WDEDBR YD GVFXWI DVSHRARY BHDFIRDGRVj  |WHTX GFID GH HFRQAR CGH 6
VI XDURKY GXUDOM QRYH DRV D GH P RQWRDP HQR (R 3$51$ 6HWD GD & DSLYDUD
GHQAR GDV DWHGDGHV GD SHVITXVD SDUD R P RQRIDP HQR GH @J DWRY GR 3URJWDP D 0 RQVRD
2 PRQARDPHQOR IRLBDODGRHP  XQGDGHY DP RMADLY SHP DGHQMV FRP GMKGFID PtQP D
GH  PHWRV FDGD XP D FRP SRWB SRUXP D KD GH DU DAGDV GH LOMFFHSWonR H TXHED
SMD@ADSV &DGD @KD HD IRPDEGD SRU  EDGHVGH ARV HVSDODGRVD FDAD P HARV
H I.OM@DI DGRV SRUXPD FHUD JXID HQMUDGD TXH \HYID SDID IQMFHSVBU RV I[QAMGXRY H
QUFIR) ®DRVEDGHV $RVRGR IRDP FRQG{IGDV  FDP SDCKDV SDAURQ] DEDV GMAEXIGDV
HQAM DV HWEo} HVVHFD H FKXYRWD R TXH SHIP IMX FRP SDUDo} HV\D] RIDIY DR BQIR GR SHIRGR
GH HMMGR $RVRGR IRDP WDODGRY  GDVGH DPRWDIHQ/ H6  VIXDURKY | RLUH] MADGR
DSHDVHP  GDV UHSUWHOBQER FHFD GH  GR VRWEIOGH LQAMGXRY DP RMDGRY ) RIDP
HFROADGRY  IQAMGXRVHP FIGFR FDP SDCKDV GAMAEN H H FOMYDP HQM GXUDQM D HWEIonR
FKXYRD (WH SDGWR GH DYIMEP HQR P DIRUGXUDQM D HWBonR FKXYR\D ¥ | RLUHDVIGR SDUD
RADV HVSpFIHV GR Jr GHR VKIHUQER TXH D BSURGXoNR H R QDVFIP HQR GH | LBRMV HMDP
FRFHQADGRY GHWD HWBonR (P P RQVRIDP HQR P DIV BFHOM WDO DGR HP H
GXUDQM D HWBonR VHFD QTR KRXYH UHJIMAR GD H\SpFIH 2 SDGUWR GH FDSWD REVHYDGR
IQEFD TXH 6 VIXDUWRXY p XPD H\SpFIH DU H FRP P DIRUDWAGDGH @D HWBonR FKXYRD
(QMABQR DIQED VIR GHFHW URV P DIV HWYGRY GH GCKPIED SRSXOFIRQDOSDUD DP STUR
FRQKHFIP HQR \REW D HFRBJID GHWD H\SpFIH 3RVIQR WFRP HQED \H TXH DV 8&V FRP D
RFRW QFID GH 6 VMXDURKVIGFODP HW F\SpFLIH HP \HXV SOCRVGH SHVIXAD

$IWGFHPRVDR * () 7HUHVAH H)81%2 SHODVERODVCGH/ 6 H$ 3 DR 3WRIWDP D 0 RQMRAD
SHD GMVSRQEIREDGH GH BWHRXURY SDWD R P RQWRDP HQR GH @IDWRV H j HTXSH GR 3$51%
6 HUWD CD & DSIYDUD SHR DSRIR (@D H HFXonR GOV DWHGEDGHY GH FDP SR
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6 HFUAVIUD 0 XQFLSDOGH 0 HR $P EIHQM 3UHHWMUD 0 XQFL.SDOGH -DERDWR GRV * XDUDUDSHV 3( 6 HFUARUD
0 XQFISDAEH 0 HR $P EIHQM 3UH HVMUD GH 3DXQMD 3( &HQAR 7DP DU,& O %R

$\VVBUELXI DV P DUCGKDV TR DQP DI DERP HQM DEDSVBGRY DR DP ELHQM P DUCKR H GHP RQMADP
QRIVYHOBM®@ GFID | UHQM j \VV YDUDO} HV DP EIHQMAV H j V SWE HV DQAY SIEDV R TXH GHV SHIP WM
RFXSDU DP SOV | RDV WRSIFDLY H KEWRSIEDLY HP VRGRV RV RFHDQRV ( \WD FDSDFIGDGH GH
DGDS\WWonR p HYIGHQFIDGD SHD RFRW GFID | UHTXHQM GHWHVDQP DIVHP SUDIDV XEDQDV RQGH
DSHVDUGD LOMQD DWIGDGH KXP DD FROADDP XWD DQGER HWHV DP ELHQMV SDUD BHSURGXONR
$ FROMIHP DQMOCH QQKRV p [BHTXHOMP HOM YWD DA FRPR IQAFDGRU GR SRMQFIDO
UHSURGMR H SDUD R DFRP SDQKDP HQR GH QR GFIDV SRSXOFIRQDLY GH B DV P DUGKDV
DR ®QJR GRVDRV 1 HM HMGR 1RDP DQDQDGRY UHI IMARY BHSURGAIRY REWERY HOAH RVDCRY
H H @V SWDDV @D 5HI IR 0 HARSROBQD GR 5HALH DEWDQIHQER RV P XQESIRY GH
-DERDWR GRV* XDUDUDSHV 5HALH 2 @XED H 3DXOWD \VREBOQDQER FHFD GH  TXDP HWRV GH
H WQWR QRKQHD H FRP XP D SRSXODonR VWP DAD HP PGB} HV GH KDEMIQMY $ FRBMD GH
DGRV RFRWHX SRUP HR GH P RQVRDP HQRY HYHQMDLY H GH XP D UHGH GH LG RWP DOMV GFDLY
FRP SRWI SRUFRP HIFIDQMV DP EXDQMV P RIDGRUAV HTXISHY GH @ SH D XUEDQD ERP EHLRVH
SHWFDGRUIAV 2 V QQKRY UHI MADGRY IRDP QD@ DGRV H VHP SUH TXH SRWYHO DFRP SDQKDGRV
DW R QD\FIP HQR SDWD IGHQWIEDoR GD HVSpFIH $ WP SRIDGD UHSURGXWD RFRUH HQAM RV
PHH GH (RHPEWR H PDIR ) RIDP  REVHYDGDV GHVRYDV GH TXDWR H\SpFLHY VBB D GH
SHOM ( UAWR RFKHOV IPEUFD® FRP GRV U VARV \BUBLXID YHEH &KHBQD P\GV
FRP \BUBLXID RDD /HSIGRFKHOV RDDFHD FRP H VBUBAXI D FDEHOXCED & DUAAD
FDUMD FRP $ SUHGRP Lk GFID DEVROWD GD \BWLXID GH SHOM FRQIWPD R SDGUR M
REVHYDGR HP HWYGRV DQMUIRBY @ WIIR $R BQIR GRV (RYH DQRV |RIDP UHJ IMADGRY
HYHQRV GH GAVRYD FRP D \HJ XIQM GMAEEXNR SRUP XQHSIR -DERDWR GRV* XDUDUDSHV FRP
GHVRYDV 3DXOAMD FRP 5HFLH FRP H 2 @D FRP
UAXEBQERHP XPDPpADGH  GHWRYDVSRUWP SRIDGD e SURY YHOTXH R Q-P HIR DO
GH RFRW QFIDV VHD \IKSHURU FRQIGHIDQGER SHEDV GH UHI IMARY FDXVDGDV SHD P RYP HQonR
GHPDTXQ UR XUEDQR QDVSWDIDV DXV GFID GH REVHYDoNR SRUMUFHLRY H UMD} HV GH DFHWR
HP i WDV FROQARDGDV SRUIDFo} HV $SHWDU GH IDWRBV FRPR IGP IQDoR DIWLFIDO SROonR
\RQRD SHED GH SWDID SRUHRWR FRWMLD  FILFX@onR GH SHWRDV H YHFX® H GHVFDIM
IQDGHTXDGR GH UMGXRV BSUVHQBUWP WFRV| \REWMY GFID GRV ILBRWMV H |  FROMXGDCH
GV GARYDV DV SUH HWUDV P XQFISDLY GD UHIITR WP DWDGR @D SIRWOR GHWHY DQP DIV $
FROY GFID HQAM XEDQ]DonR H FRQOHYDONR WP \H PRWADGR SRWMYHO TXODQER K
HQJ DIDP HQR FRP XQWUR H SROAFDV S-EGFDV QUFIRDEV FRPR D MQDQ DonR GH QQKRY
Do} HV SDUD SIRWonR H BFXSHDonR GD BMAQID HGXFDonR H GYXQ DonR DP EHQEOFRP D
UHGXonR H DGDSWonR @D IOP IDonR Vi WDVFRP P DIRUIGFIG GFID GH GHVRYDV 3HWP DGHFH
IXQEDP HQEIOR P DCHR FROM®R GRV QQKRV DW R @DWIPHQR FRP R REMMYR GH HYMBUD
GAVRUIHQE0R GRVI LBRWV SHDV 3] HVH J DIDQAR \KFHWR BHSURGXRIR GDVHVSpFLHY

$IJWGOR j V6HUAWUDY GH 0 HR $P EIHOM GRV P XQRSIRV GH -DERDWR GRV * XDUDUDSHV
SHAIH 2 @3 H 3DXOMW H D VRCDV DV SHWRDV H FROERIDGRUHY HYROICRV (D SIRWonR GV

I'r P HDVH QQKRV @DV SUDIDVP HARSRQBDV
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/DUMD 1DVFIPHQR GRV6DQRY  : DOMUSWHERFN  SIFDER %URFKDGR  &DUHQ&UND' DBRW)  &IOMD
JHSHVIXHXU  $QD &DURED O RMWD 0 DWW/ O IFKH®ISEDAH  -RDQD OHQEHV (@ DEHW 6DQRV GH
$UDXR  * DEUHDODIDQIRQ  %ACDUER %R

&O0%UR * HJ @D 5HIRPOBXO * 5 &OUR  &RREHDONR GH 3OCHDP HOR GH $0} HV SDD
& RQHYDoNR GH ( \SpFIHV$ P HDODADVGH ([WnR &2 3$1

2 %DMODEWD XPD GDV PDRBN ERGAYHUGDGH GR SOQW PDV HQUWHQ® DPHDoDV
FUNFHOMVFRP P XMV HVSpFIVHP WWFR GH H WbnR 1 HWH FHQ UR 3OQRVGH $onR 1 DFIRIDO
SDUD & RQHYDONR GH ( \SpFIHV$P HDoDGDV 3$1V H 8 QGDGHV GH &RQHIDONR 8&V WP XP
IPSRWIQM SDSHO @ HMDWIID FRREHDED H WUMRIDODED GH FROHYDomR @D
FIRGAYHMGDGH ( \WH WDEDBR \WiYH FRP R REMMYR GIDJ QRWAFDUD J HWYR GD EIRGYHMGDGH @DV
8&VIHGHDLY GD 5HJ LR 6 XOIGHQNMIFDQER SURIGDGHY OFXQDVH SRQRVGH IQMI WonR FRP RV
3$1V D IIP GH \WEMGDUHADWJ LDV SDUD DP STDUD H HAMGDGH GH FROHYDoR GH HVSpFLHV
DPHDODADV H & JHWWR HP i WDV SIRMIIGDV )RIDP YW DGRV TXHWIRQ URV UAYMAR
GRFXP HQEIO MMMP DV GH IQRWP Do} HV JHRIU IIEDV 6, H UHI IMARV GH Do} HV [P SBP HQBGEDV
SRUJHWRUV H FHQARY GH SHVIXMD GR &0 %R $ PHWRGRBIID LGFOLX WP DW DonR GH
LQRWP Do} HV \REWH JHWRR GH 8&V GREXP HQBonR GR I1G[R GH LQRWP Do} HV HOAMH RV DIRBV
HOYROIGRV H DYDIDonR GDV Do} HV GH FRQHYDoNR [P SGP HQBGDV GHWEFDQER D 1OMI WonR
HOAM 3$1VH 8&V 2 EVHIRX VHDHIMVGFD GH  3$1V QD B IoR 6XODEWDQI HQER FHOMDV
GH H\SpFIHV DP HDODGDV GV XDV HWWR SUMQOMVHP  8&VIHGHDY $ SDWWFISDonR
@DV 8&V @V Do} HVGH 3$1Vp KHWRIr GD JHD® HOM WHGX] LGD H 1Q OHGFIDGD SRUIDWRUAV
GFDY $OXPDV 8&V BFRKHHP GHMP DGRV 331V FRPR +HBHRIDXD GR 6X0 ,QHRY
3R] DERWMVH YD R ,J XDoX P DVGVFRKHFHP Do} HVFRGFUAMBV 2 XDV YHHP RV3$1VFRPR
WEMGRY SDUD SURFHWRY GH TFHQFIDP HQR  GH DXVRU} Do} HV H HDERWDonR GH 30OQRV GH
0 DCHR ( QAH RV GH\DI RV SDUD LQMI WDonR GHWHY GRY LOXMKP HQRY HAWR DV GLIEXGDGHY QD
GHIQonR GH i WDV SURIMWUDV 1WDJ P HQBonR GD JHWR H GD WRFD GH IQRWP Do} HV HTXISHV
UHGX] ICDV DUD LREMYGDGH H DEDQERQR GH YROQIWURY DF~P X® GH GHP DQEDV GH SHVIXD H
EDI D 1QMJ WonR HQAMH EDGFRV GH GDGRV H SOCHDP HQR GFDO 2 EVHIYRX \H X\R @ MIGR GH
GDGRV H\SDFIDY  IQEEDGRUAV DP EIHQEY H P RQRDP HQR GH H\SpFIHV DP HDoDADV FRPR
\XSRWM DR SOCHDP HQR H VP DGD GH GHFMIR $ SHVDUGDV @ Mo} HV' R FRP SDUWBDP HQR GH
GDGRV H X\R GH \IMMP DV IQMJ DGRV |RIDP IGHQNIFDGRY FRP R SRIMGFLDLY FDWIQDGRUA SDUD
Do} HV GH JHWAWR @FHQFLIDP HQR 11VFD@ DonR H BMMVIR GH SOQRVGH PDCHR $ FRP XQFDonR
IOMID CGHIFIHQM DSRQP D QHFHWIGDGH GH FDQDV PDIV DFHWYHY H SOWIRWPDV
LOMIOMMFIRCDLY H SDUFHUDV FRP VHVRUSUYDGR SDUD \WSUUTP Mo} HV WFQEDV H 1 ICDGFHLD
3RUIIP R WDEDBR UHRWD R SDSHOGDV 8&V @D FROHYDonR H GHFHWGDGH GH HQROIP HOR
@DV Do} HV GH 3$1V SDUD DP SIUKD HHWIGDGH ' HWIFD \H D P SRWGFID GH Do} HV GH
IRWP DonR WRFD GH H SHUE GFIDV H | RVEGFLP HQR GH SDUFHUDV TXH SURP RYDP D FRQHYDonR
@ EIRAYHMGDGH GD WHI LR 6XOSRUP HR GH JHWAR SDWFLSDWD H TXDOIEDED SHFRP HQED
\H D \IMMP DW DonR GH IQRP Do} HV H X\R GH 1HUDP HQBV HVSDFIDLY SDUD \REUHSRMonR GH
GDGRV GH H\SpFIHV DPHDoDV Do} HV H KDEMIW $ LOMIWonR GH EDGFRV GH GDGRV H
SOV RP DVGEI MAY p 1 XQEDP HQECSDUD DP STDUMDQSDUY GFID J HWR FRDERIDWD H X\R GD
LQRWP DonR @ VRP DED GH GHFIM WV 7DPEpP p GHFHW UR LOYHWNJQD FDSDFIVZonR FRQADD
EVHTXSHV AV



8&V ( QAH DV HWADMYJ IDV SDWD | RWRGFHUD 1QMI WonR HOAH 3$1V H 8&V HWMR &XUR 3$1
($' SDWD JHWRUHV RIFV CGH IQMIWonR 3$1 H 3OQRV GH 0 DAHR \WRUDOWREWH X\R CGH
UHRXUR GD &KDP DGD $QXDOCH ,P SEP HQMonR GH 3$1 H GD &RP SHQDonR $P EIHQEOSDUWD
Do} HVGH P DH®R (DV8 &V SDWWHSDonR HP WHGEHY GH FRQUHWYDonR SDUD FDSWonR GH BHRXURV
H SDUFHUDV DPP GD FUDonR GH FDQDLY GH FRP XQFDonR H JHVWR GD IQ RUP Do} HV

$JWGHFHP RV DR DSRR H FRQAEX0} HV GRV JHMRBHV GH 8&V &13&6 &RREGHDo} HY CR
&O%UR * () 0$5 * () WUHWAH HSWFISDO® HOMj * HY (FIDSHIIRQDGBXO * 5 H&2 3%1
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8QYHYCGDCH GR (WECR GR$SPDIRIDV-8($ QMM &KIFR 0 HQEHV GH & RQHYDONR GD URAYHWGDCH
&OUR  —8QYHMCEDGH ) HGHUDOGR $P D RV

2 7XWPR GH 9%D\H &RPXQWUD TXDQER EHP SOCHBGR H FRP UASHWR j CDMWID HjV
SRSX@o} HV WDAFIRQDY SRGH VHUXP D [P SRUEQM | HUDP HQ® SDUD D JHDonR GH WHQED GH
FRP XQGDGHY DXRGRP ID H YDBUW DonR GD LGHMEDGH FX@MUDCH R GHVHQROLP HQR \KMQNYHO
FRP XQGDGHV BFDLY 2 SUMVHQM HMGR UHNXED GH XP D GVWFLSED FXWDED QR kP EMR GR FXUR
GH 7THFQRBRIID HP * HWWR GH 7XMPR GD 8($ TXH EXWRX XQUR \MUMPR FRPXQWUR D
DWHGDGHY GEFDV HFRYJ IEDV GH SIRWOR H P RQVRIDP HQR GH TXHDQRVQR 0 pAR-XX  FRP
IRFR D 5HVH 0pAR-XXi H5' 6 SDFDW 2 REMMYR GR HWXGR |RLDYDIDUD YIDEI@EDGH GH
FRP ELCDUD SWRWOnR GH H\VSpFLIHV GH TXHDQRY FRPR \BUBXID GD $PDj{ QD 3RGRFGPLV
HSDQD R WDFDW 3RGRFQPL XQY H R IDoi  3RGRFQPL \HWEHFXOW FRP R
GHVHOROIP HQR \KWMQNYHO JHIDQER WHQED H 1P SXOIRDQER D FXAMWD GDV FRP XQGDGHV
UEHUWXDV SRU PHR GR WWPR GH EDH FRPXQWUD @V DWIGDGHV GH SWRWonR
P RQVRIDP HQR H \RIMD GH TXHPQRY 2 SURWMR DQDAD R VMUMP R FRP XQWUR FRP R \ROONR
DWDYpV GH Do} HV FRMQNV GHYIGR DRV HHWRY GD SHWD H FHWIYD H GR GH\WP DViP HOR QRV
KDEMDW H UHSIRGXonR GDV \BUBUXIDV $ SHVIXAD HQROHX DEREDIHP TXDOAWD H
H SRDWUD FRP i WD GHHWYGR QRO pAR-X§ &DIDXDW $0 RQGH VRGRVRV DRV RFRUAH R
P RQVRDP HQR GH SWDIDV BEXBLLRY H JIGFDD HFRYJIED DWIGDGHV TXH YADP HYMBUTXH DV
H\SpFLHVVHBP  SUHGDEDV H D@ DUD \RWMUD GDV H\SpFLHV H FRQEELTD DonR GR P SDRR GHWD
DWHGDGH 2 VEDGRVIRDP REWERVHP FRQUXE DR ,QMMR & KIER 0 HQGHV GH & RQHYDoNR GD
MRAYHWGDGH — &0 %R GD 5HVH 0 pGaR -X6§  TXH SRWXL LQRWP Do} HV GDV RUDQ] Do} HV
@DV TXH DWDP QHWEV DWIGDGHY FRPR D $WRFIDonR GH 0 RIDGRUAV ([ WDWIMEN GD
&RP XQGDGH 6nR 5DIP XQER — $0 ( &6$5$ ( QrXDQR WXEBGRY TXDQR DRV GDGRV GH | LBRMV
\RIRV QR DR CH |RUDP HP | RIDP HHP | RIDP
YHUWLERX \H TXH D \RWMD p WDQ DA QR PrV GH RHPER @ JIGFDD HFRYJIED DSyV
P H\VHV GH P RQURIDP HQR GH SWDIDV H M UH-QH XP D TXDQAGDGH H SBIYD GH SHWRDV TXH \H
IQMBMDP HP REVHYDU IRDP FHFD GH ~ CH (QrXDQR GXUDQM R P RQVRIDP HOR
GHYIGR D VHQUELI@EDGH GDVHVSpFHVFRP D SUVHQD KXP DQD RX GH GRY SRGH VHUSWMGEIDO
SDWD D H\SpFIH TXH R \MUMP R \HD BDO DGR $ JIGFDD WM WP HP \VHX HVFRSR DWIGDGHV
HEXFDWDV SDUD D FRQFIHQA DonR DP EIHQEBO3RWIQR DSHVDUGH GAVDIIRVFRP R R MROP HOR
HD IDW® GH IQDHVAXNMD K MDEI@EDGH SDUD TXH R WIAPR GH EDVH FRP XQWUD \HD
UHDO DGR @ JIGFDQD HFRPJIIED RO pGAR -XXi PRPHQR HP TXH p UWHD@ DGD D \RWMD GRV
ILBRWV SIRMIIGRV D [P GH IRVWIGFHUR SDSHOGD FRPXQGDGH SURPRYHUD SUHVHYDONR
DP EIHQEO UWHIDU WHQE SDD RV PRQRMV GH WEXGLRY H YDBU DU D FXGMD ®FDO
HWEBEHBFHQER RO pAR-X4 FRP R GHVIMR GH HFRMUMWP R \IXWMQIVYHO
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. HBQRQ/X] GH6R{D  ( BIQVH$SQHRMYDWRVEISION.  SREHWD/~FIDYRW 0 { QFD 0 DIUD 9 DBID
0 ROMHIWR

QMR &KIFR 0 HEHV GH & RQHYDonR D URAYHMGDGH 6 RFHGEDGH GH 3HVIEXMD HP
91D 6HADI HP

2 PIFR GhR GD FDUID SUMD /HRQRSIWHFXY FDMDWD p XP SUP DD HQ® PIFR & SOQFIH
QRKGHD GD 0 DV $VRQANFD QRVHWEGRVGH 6MR 3DXR H3DWDQ  SWMHQM P DIRUBUDP HQM HP
GOV 8QEDGHV GH &RQHYDoNR R 3DITXH 1 DFIRQDOGR 6XSHIIXL 35 H R 3DUIXH (\WBGDO
/DIDP DUGH &DQDQID 3(/& 63 2 SUMHQM WDEDBR WYH FRP R REMWYR YWD DUR P pVRGR GR
0 RQWADP HOR $F-MER 3DWIYR 0 $3 SDUD GHAWMFonR SRUP HR GH YRFDA@ Do} HV GD SBAH®D
GH SUP DV H DYHV DP HDoDGDV GH H WhnR GHQAR GD i WD GH REXSDonR GR PIER BhR @D
FDUD SUAMD FRP IRFR GHWE H\VSpFLH TXH HWWV ~( P 3HWR™GH H WbnR TXH DSUAHQM EDI[ D
GHQUGDGH SRSXOFIRDCH p GH GLFIOGAWFonR D DMW D $ i WD GH HAMGR IRLGMAGD HP
TXOGDQMY GRVTXDV  UWFHEHDP  JIDYDGRUN DXWQRPRV PRGHR 60  IQMBOGRY
HOAM RXAMER H GH HPEWR CGH 2 \/ HTXISDP HQRY IRDP  FRQLIXDGRY SDID UH] MADU
DIXYRVGH  PIQARVQRSHUIRGRGDV KjV K 3DWD J DUDQAUD IQEHSHQE GFID GRVUHI VARV
PDQMYH \H XP  GMBQFIDP HQR PtQPR GH P HQAM RV JIDYDGRMV 7RGRV RV DUXYRV
JHDGRV IRDP IQHICRV HP XP EDGFR GH GDGRV H DQDDDGRY D SOWIRP D $WEIPRQ FRP
DR GR \R\EZDW $XCDFW TXH XWDD ,QMUr GFID $WMIFIDOSDUD FRP SDUDU DINXYRV GH

I XGR H IGHQNIFDU UHI MARY VHP HBDQMV CDV H\VSpFIHY 8P VRO GH P LMY GH
JUDYDo} HVIRWDP DDODGERY & RP R BVXARGRY KRXYH XP UHI IMAR GR P IFR GhR GD FDUD SUAWD
2 6 H SDW R SDSDIDIR GH FDWD W D REWAYH \H VAW BHIMWARY  ( WHV

UAXEBGRY DSHVDUGH DTXpP GR HVSHIDGR AR P SRUZQMV SDUD YDEEDUUHI IMARY GDVHVSpFLHV
HOROIGDV QHWH WDEDBR \REUWGR / FDIMDWD H $ EWDMOHQLY TXH CQREGDP HOM
FRP SDMBDP R PHWPR Ki EMIWH \H \RPDP D UHJ MARY DQMUIRIH SRURXARY P p\VRGRV GH
HWXGR DUP DABDP HOR IRRIU I IER H YAXDA@ Do} HV QWY $ EDIL D W D GH G-WFonR SRCH
DGYIUGH @ MdorR P HRGROJ IFD H\WP SR GHDP RWADIHP  XP D YH TXH RVUHXEBGRY SDUFHP
QWFUHSDOMY DR HMRWR DPRMADO FRQMGR GYHURV IDRWV IQOHFIDP R 0$3 FRPR
GHQUGDGH SRSXOFIRQO SDAY HY GH YRFD( DonR D] RDY HP UMR IFIGDGH GHOH GH EDILD
|BTX QFID EDWHLDV IVEDVHP | RUMEN GHODV H @ Mo} HVRSHDFIRQDLY 3RUIIP HVSHID \H
TXH RV UH] ARV REWERY GHVM WDEDBR FRQMEXDP FRP D FRQHYDoR GHWDV H\SpFLHV H D
IP SBP HQmonR GDV8 &V

$JUWGHHP RV DR /DERIDWUR GH ( FRRJID (\SDFIDOH &RQHYDonR /((& @D 81(63 5IR
&DOWR SRUMMUFHAGR RVDITXYRVGH i XAR GRV.J IDYDGRUAV DXWQRP RV SDUD X\R GHVM WDEDBR
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$D &DIREH &DVAR 6DQAD $CD 3DWHFID YDURV &REGHWR 5D DHOS QDIMAH GDV &KDIDV 0 DUD 5XEID
) HUHLD 9OMRY - -p\XV $AUDCR 6 DQRV 610D 1DWDI 6DQRYV6HWR GH&DWR  $6®[ * DUFID & DYDMILLR
GHO DFHGER . XX

8 QYHWCEDGH ) HGHDOBXWDOGD $PD{ QD &HQAR 1 DFIRQDOGH 3HVIXMD H & RQHYDONR GD URAYHWIGDGH
0 DUCKD GR 1 RWM

2 SH[H GhR 3WMRY YROEQ/ /IQDHXV p XPD H\SpFIH IOD\RD HP HFRWAMMP DV
P DUGKRY EUDMBILRY H HVIV DWRFIDGR D P SDRRY HFRYJIFRV H HFRQ PIERV FRPR D WHGXonR
@ ERAYHYGDGH PDUKD GFDOH SUME RV j SHWD (MM HUXGR REMWRX DQDQDU D
DFHWWonR \RFIDOH P HIFDGRJIEFD GR 3 YROBQV FRPR WHFXUR SHVIXHLR HVADWJILER H D
VIDEIEEDGH WFQEFR HFRQ P IED GH \MD [QHWR @ FDGHD SURGAMYD GR SHWDGR 8D RX \H
DPRMDIHP QR SUREDEIOMFD SRU FROMHQr FID FRP DSTDonR GH TXHWIRQ URV
VHP LHVKXMUDGRY D THLWD OUH GH %DID®D 3DU 1P SRUEQM SRBV SHVIXHLRV GD WU LR
RQGH VH H\VSHIDYD HFRQADUFRQUP IGRUAV FRP HUFIDQMV H SHWFDGRUHV \HI P HQRV GD FDGHD
GRSHWWDGR ' HDFRER FRP D 5HVROONR &16 SRUVH WDVBUGH SHVIXD GH RSIQnR
S-E@D FRP SDWFISDOMV QR IGHQNIEDGRV QiR SWFMRX SDWDU SRU DSWFIDonR GR
&(3 &RES )RDP DSTDGRY  TXHWRQ URV ( QAH RV HQAHMMWEGRY D PDIRUID FRQRPH
SHWWDGRGH D YH HVSRUMHP DD \HIER R \DERU R FUWUR SUGFISDOSDUD HWFRBD GR
SHIH HOAMWIQR DSHDV IQAFDIDP ¥ WU FRQXPIGR D H\SpFIH HPERWD
PDQHWMP LOMUWH HP H SHIPHQN @ GHVGH TXH J DUDQAGDV \HI XUDQD H GAVSRQELCEDGH
1R KRXYH WHDVRY GH FRP HIFID@ DonR VHQGR D DXV @FID (R P HIFDGR HR UFHR @D
\R IELGDGH DV SUWGFISD WD} } HV SDWD R QTR FROXP R HP ERID D QMIDMD HYIGHFIH R
VHX FROKXPRHP i UWD QDWID 2 | FUMWUR GHWMUIP ICDQM SDUD D HVFRBD GR SHEH VHIXQER RV
HQAMMWEGRY p D DSDW GFID FROMGR DSHIV  RFOWILIFDDP FRPRERQR H

R FRQIGHDP YAXD® HQM ~SHWRWR™ HP ERUD D @QMDMD PRWAH TXH R 11® WP DSDU GFID
DIWG YHO $0XQ/ HOMHMMEGRY G-PROMDDP IQMBMH HP YHQGHU HP UHWEXUDOMV
FRQAFIRDGR | GQYXODonR DEHTXDGED H FDSDFIMBonR SDUD P DQXVHR H SUHSDUR  3HVFDGRUAV
UHDVDP DXPHOR GD SUMVH®D G H\SpFH FRPR FDSWD LGFIGHQEOH UMDSBIDP D
QGHFHWIGDGH GH WHQDP HQR SDUWD PDQAHR VHIXR 2 V UAVXEBGRY \WIHBP TXH D P HBRU
DFHMWonR FRP HIFIDOGR SHIH GhR QR P XQFtSIR HQYROH RSRWWQGDGH GH H SHIP HQEonR
RHD HP 11® H Do} HV HGXFDWDV GHWP MMIEDQER RV IWFRV GR FRQXPR $ FDSDFMonR GH
SHWFDGRUAV H FRP HFIDQMV SDID R PDQAHR GD H\SpFIH VBPEpP p  IXQGEDP HQEIO SDID
YIDELQ DUMKD IQHSNR QR PHIFDGER FROAEXIQER SDUD R FRQARBI SRSXOFIRQDOH FRQHYDoNR
GRVHFRWIMMP DVP DUCKRV
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(PDQHD HUHBN  : DBH UM SWD-R  1IFROV( GOER 6RAD 3HIHWD $UNMUSIFDIER ) IDBR CD & RWD
SHDQSW-RGIOD  %UXRIIQFXVED 610D 6RX D

8QYHWCEDGH ) HGHDOGR ' HID GR3DUDIED 8 QYHWIGDGH ( WBGXDOGR 31DXt QIR & KIER 0 HOGHV
GH & RQHYDonR GD URAYHMGDCH

2 3WRIWPD GH 9ROQBUDGR GR ,QUMMR &KIER 0 HQGHV GH & RQHYDonR GD URAYHWMGDGH
&0 %R FRQLIXWD VH FRPR XPD HWIDWJID IQMMFIRDOGH HQJ DIBP HQR \RFIDOYRIBAD |

FRQHYDonR DP EIHQEODV 8 QEDGHY GH & ROHYDonR 8&V 1D UHI IR FRWMLD GRV HWBIGRY
@R 3DX &HDU H 0 DIDKTR GHWEFD \H D j WD GH 3URMonR $PEHQEO $3$ ' HID GR
3DUDED XPD 8& IHGHIDOGH XVR \KWMQNYHOTXH DEW D SRSXOo} HV GR SHH ERL P DUGKR
TUFKHFKXV P DQDWY P DP tHIR DTX WFR FOWILIEDGR FRPR “( P 3HWR™FRQRP H D 3RMBUD
00%$ Q ' HMGRj \IXD EDI[ D GHQICDGH SRSXOFIRQDOH FIF® WHSURGXWR BIQR D
H\SpFLH DSUAMHQD DUB YXQHDELGEDGH D 1P SDRVRVGFDLY 3RUMR | BHDVHP TXH \XD SUVHQDD
p FRQWWP DGD VRUDP \H SURIMVUDV SDUD R PDGHR H R P RQWADP HOR FROMR 2 REMMIR
GHVM HXGR | RLDQDQDUDV FRQAEXI0} HV GR YROQEUDGR SDUD R P RQVRADP HOR GD H\SpFIH
@ WOWR FRP IRFR @ YDELD DonR GH Do} HV VP XGWGQHDV HP GLHBOMY SRQRV GD i UD
HIWXYGDED $ PHRGRBRIID HOROHX R PRQWADP HOR VP X&KQHR GR SH[H ERLPDUCKR HP

FIGFR GFDY HVADWJILERV @ BUIDR 2 HWM GD 8 QGEDGH GH &RQHIYDoNR \HBFIRDGRY FRP

EDVH HP  UHDVRV GH SHVFDGRUAV H P RIDGRUAV @FDLY TXH SRAKHP FROMVR GUAR FRP HWDV
i WDV $ DonR IRL WDOQDGED SRUVHY YROQNMURY HP FRMQR FRP 1OMIWDOMYV GR FRSR
LOMMFIRQDO HQAM RV P VAV GH T HYHUHUR H MBR GH $V DWIGDGHV RFRUHDP GH IRWP D
FRREHDD H UGFIRQIDED XWDDQER PHRGRBIID GH REVHYDonR HP SRQR I[R H
P RQWRIDP HQR HP EDIFDGR  HQIROHQGR R UHJ AR GH GLHHQMVY YDUL YHY FRPR R Q-PHUIR GH
DYMBRIHQ/ SUANVHDD GH IIBRWMV FRP SRVBPHQR DQJPDOH IQMDo} HV DQAYSIFDV SRU
HP EDUFDo} HV FRP HMRWR GH XPD KRWD H WIQB PIQARY K PIQ SRUMXGD GH FDPSR 1R
VREOIRDP WD DGRV \HM GDV GH P RQARDP HQR MP XGWQGHR H HP \RGRV KRXYH SDWWFLSDonR
DWD GH YROQVURY \RBO DQGR GH KRV H WO PIQARY GH DPRMIJHP K PIQ MR
IDYRIHFHX D DPS@MonR G FREHWMD H\SDFIDO GR GMDQEPHQR UAXWBQER HP PDIRU
TXDQMDGH GH GDGRV \VREW D RFRW QFID H HFRBJID GD HVSpFIH ) RIDP UHI MADGDV YIQM H
FIGFR DYMBUHQVY GH SHIH ERLPDUCKR IGFOIQER RFRW GFIDV GH IIBRMV EHP FRPR GH

LQMIDo} HV FRP HP EDUFDo} HV P RRU DADV H VHY FRP FDGRDV X\) DDV HP - SHVFD DUMMDQDO
(WD HVADWJID YDEMDE SHD DWDonR GRV YROQNURV PRMARX \H XPD |HUWDP HQD
HWHQFIDOWRQR SDWD D JHDonR GH GDGRV FIHQWIERV TXDQR SDWD R IRWBGFIP HQR GD
FRQFIHQA DonR DP EIHQBOGD FRP XQGDGH ®FDO HVSHFID® HQM GDQM GD @ MIonR GH
SHWRDO (R ,&0 %R SDUD WHDQ DU HWD DEREDIHP GH IRPD DRDA ' HWD IRPD D
SDWFISDonR GD HTXISH GH DSRIR GHWEFD \H QTR DSHDV FRPR XP \IXSRWM | XQEDP HQBIO]

SHVIXVD H DR P DGHR GD H\SpFIH P DV\VBP EpP DA D [P SRUKGFLD GR HQJ DIBP HQR \RFIDO
FRPR HWDWJID FRPSOPHQMU j V SRONDV S-E@DV GH FRQHYDonR PDUKD (WD
DEREDIHP p HVSHAID® HQM UWHBDOM HP | WDV RQGH R FRQMVR HOAM D 1 DXQD MOHWH H DV
DMHGDGHV KXP DQDVp IOMQR HMGHJFIDQER R SRMGFIDAGR YROQEUDGR SDUD J HIDUGDGRV TXH
SRWDP \KEMGDUP HAGDV GH PDCHR @ $3$ ' HWB GR 3DUDED FRPR R RGHDPHOR GR
W | HJ R DTXDML UR H D GHIQonR GHi WDV SURIM/UDV SDUD FRQHYDoNR

$JIDGOR DR ,QMMR &KFR 0HGHV GH &RQHYDomR D URAHMGDGH &0 %R
HVSHFID® HQM D 8 QGDGH GH & RQHYDoNR $3$ ' HIB GR 3DUDIED SHD RSRUMQAGDCH
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$QRQD 1IFRBI&RMP GHERY D  6t0ID ) HEDQED 0 DEHIDQ
8 QYHWIGDGH) HGHIDOGH 6DQM &DVIUCD , QUAMR & KIER 0 HQGHV GH & RQHYDonR GD URAYHWGDGH

2 HWEGR GR 3D DEWD D PDIRUIDI D FRQAXD GH P DQIXH DIV GR %DMO G-VHP SHKDQER
SDSHOFWFLDOGD P IMJ DorR GDV P XGDQoDV FIPi WEDV GFMGR j WD FDSDFIGDGH GH VHTXHVADU
&2/ DPP CGH \XIMQBU D \MEVMIVGFID GH PIBDWV GH IDPtV WDAFIRQDY $SHDU D
IOMDONR \XWMQNYHO GDV FRP XQGDGHY GFDIY FRP R HFRWMMMPD RV PDQIXH DIV P
\RIHQER FUMHOMY SUAW HV GFMGR j V DIHGDGHY KXPDQDV FRPR D H SDQWR XUEDQD
IWHI XOUH R GAWP DWP HQR $ SDUWJGD QoFDAD GH HWHV [P SDRARY IQMOQULIEDIDP \H
PRADQER D [P S®P HQBonR GH HVADWJIIDV GH FRQHYDonR 9MDQER D FRQHYDonR GD
EIRAYHMGDGH H D JHDonR GH UWHQED D SDWWJGR PDGHR GRV PDQIXH DIV IRDP  FUDGDV
QYHYDV XQEDGHV GH FRQHYDoNR YRIBGDVj V FRP XQGDGHY WDGFIRQDLY 8P H HP S® iR DV
SHVHYDV ([WDWAWEN 5(6(: TXH SRWXHP |RW DWDonR GH @HDQ@DV GFDY LGFOMYH
IHP1QQDV FRPR R &GEH GH 0 mHV GH %DID®D QD 5(6(; 0 DUKD GH &DHW 7DSHDoX H D
5HGH 0 MHVGR 0 DQIXH FRP DMDonR HP  UVHIYDV H WDWIWEY ' IDQM GHWH FHQ UR HUM
WDEDBR WYH FRP R REMVWYR LQYHWAI DURV SUGFISDLY | DWW GH GHI IDGDonR GRVP DQI XH DIVER
HWBGR GR 3D EHP FRP R \HXV [P SDRVRV \RFIRHFRJ P IFRV H DV HVADWJ 1DV GH FRQHYDonR
H MMMV 3DID MR IRL WDODGD XPD WMMAR \MMPi WD GD QMDWWD FRQRPH RV

SIRRFRBY GH 6DPSDIR 0 DFIQL $ EXWD IRLFRQEN IGD HP EDHV FRPR * RRIGI
$FDE PIER FRP IRFR @R WMPR “GHMAKonR GH PDQIXH DIV @ $PDI{QD 3DDHQH™H
UHWARQJ LD DR SHURGR GH D LFOLQER D \HBbnR GH DWW RV H FDSIWMEBY GH AR $

VHBONR ILCDOWKERX P GREXP HQRV UHBIDQMY DQDQDGRY SRUPHR GH 1LIFKDP HQRY
FUMERY ,GHQNLEDUD \H FRP R SUGFLSDLY | DWRUHV GH GHI IDGDonR GRV P DQIXH DIVE $P D] { @D
SDUDHQH D XUEDQ] DonR GHVREHDGED D H SDQWR SRWM UD D SU WD GD FDUFQEX@MD D
SROlonR H DVP XAQW@DVF®i WDV FRP R D HBIYDonR GR QGYHOGR P DU ( \WWHV [P SDRRV DI VP
QUABP HOM RV SRYRV WDAFIRDY HWDWMEY TXH GHSHQGHP GHWH HFRWMMPD SDUD
\VEVMVGFID FRP SHUED GH EIRAYHWIGDGH TXHED @ WHQED IQHI XUDQD DIP HQBUH FRQ @RV
WUMRUIDY 1 DVALP HQR HADO &RPR UASRWD j V HWDV SUIREGPi WFDV DV 5(6(; WP
IRVPOFIGR D JHWWR SDWFISDWD H D SIRMonR GRV WUMURY  9DUWRV HWDO 1R
FROM R GH G\ \RFIDOGHWDV FRP XQGDGHYH WDWIWEY GHWEFD \H R SURBI RQWP R | HP IQCR
FRP P XBHH @GHDQER RV PRYPHQRY GH GHHD GRV PDQIXH DIV WDQWP MIGR \DEHIHV
WDGFIRQDLY H SURP RYHQER SU WEDV \KMQIVYHY & RWE HADO \HQER SHoDV FKDYH @D
SIRMONR HFRYJIED H FX@MDO GAMHY HFRMUMPDV $WP p SRWYHO FRFOW TXH D
GHI UDEDonR GRV P DQJI XH DIV SDUDHQHV DP HDoD RV P RGRV GH VIGD WDAEIRDY $V5(6(; HR
SIRBIRQPR FRPXQWUR PRWDP \H HVADWJI DV HIED] HV GH BWMWGFD FRQHYDoNR H
MWD \RFIRDP EIHQBOVHQGR HWHGFDLY SDUD J DUDQAUD \KWMQBELTREDGH H D SURMonR GHWHV

WUMURY FRAWMLRY
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YQHD 5\ &i WD GH2 QHLD
QMR & KIFR 0 HQEHV GH & RQHIYDonR GD URAYHMCGDGH

(WM WDEDBR SURS} H XP D UH ®f nR FUMED \REWH RV [P SDRVRV GD GVFUP IDonR GH Jr HR QR
\HYoR S~EQFR DP EIHQBO FRP |RFR (D DWDonR GH VHYGRIDV S~ETGFDV H RV HHVRY G-MD
H FOMIR VREWH D FRQHYDonR G VRAIREIRAYHMGDGH H D YD®U DonR GRV FRIKHFP HQRY
WDGFIRDLY GH SRYRV H FRP XQGDGHV WDAFIRQDY $ SHVIXMVD SDUM GD H SHUE GFID GH XP D
VHYGRUD DWDQM GHVGH TXHWP HQUHQBGR DR BQJIR GH\XD WDMWUD P ~GS0V | RP DV
GH QWFUP [PonR SRUVHUP XBHU SRUQTR RFEXSDUR FDUR GH DQDOAD DP EIHQEOH SRUMKD
RWHP \RFIDO$ H FOMIR GH P XBHUHV GRVH\VSDoRV GHFLY URV H HVADWIJ LERV GHQAR GH y U RV
DP EIHQMEY FRPR R ,&0 %R DIQED p UHFRWHQM VHQGER \KMQBGD SRUHVAKMDV LQMYXFIRQDLY
TXH P DQNP Y HV SDAIDUFDLY H WFQRFU WEDV \REUH @SHUDQD H FRP SHWGFID ( WDV SU WEDV
UAXEDP QD \WE UHSUNVHQEoNR |HP QD HP DWHGDGHV FRP R IIMFD@ DonR  FRRUGHDoNR GH
SURVVRY H P HADoNR FRP FRP XQGDGHY WDGFIRQDLY — MWEP HQM RQGH D HVAXD VHQAYHOH D
YDBUW DonR GH \DEHWV ®FDY \hR PDV GHFHW WDV $ PHRGRRIID XW)DAD IGFOL R
GYDQEP HQR GH H SHUE GFIDV GH VHYIGRIDV UAYMIR GH QMWD VREUH HTXIGDGH GH Jr GHIR
@D JHNR DP ELHQBCH DQ OH FUMED GR P SDRVR GHWD GHWI XDGDGH \REWH SRBANFDV S~EQEDV
TXH HOROHP D \RAREIRAYHMGDGH 2V BAXWGRV IQAEDP TXH D DXV GFID GH XPD
SHUSHAWYD GH Jr GHIR QTR V' SUMMGEED D HTXIGDGH [QXMFIRQDOFRP RVIBP EpP HQ UDTXHFH RV
WOFX®VFRP DV FRP XQGDGHV WDGEFIRDY HP HVGHRIDOFRP DV P XBHUWHV TXH R J XDUEmV GH
\DEHHV BHDFIRIDGRV | EIRAYHMGDGH DRV PRGRV GH MIGD Hj PDQAMDR GH SU WDV
MOVYHY HP \WMUMYURY SIRMIIGRV $ SHVIXMD \BPEpP GHWEFD FRPR D IDOB GH
UHFRKHALP HQR LOMWFIRDOGDV VHYGRIDV SRGH DIHVBUD [P SBP HQMonR GH SRONFDV GH
FROHYDonR $R GHVBU WP DUR SDSHOGDV P XBHW GHOAR H IRD GDV IOMYMOo} HV SHEH \H
XPD RSRWMQGDGH FUFIDO GH IQMIWDU GLHHOMY YA HV GH PXQER H IRWBGFHU Do} HV
DP EIHQMLY TXH UANSHWP D GLYHWIGDGH VRFIDOH FX@MUDOGR %DMO$ SURP RorR GD HTXIGDGH
GH Jr GHR GHYH \HUFRP SWHQEGD FRPR XP  HBP HQR HVADWJ IER SDWD D JHWAR DP ELHQEO
HIED] H LGFOMYD &RPR HJFDPIQKDP HQRV R WDEDBR SURS} H D FUDonR GH P HFDQWP RV
LOMMFIRQDLY TXH SURP RYDP D SDWFLSDoNR GH P XBHHVHP FDU RVGH GHFMIR D HVFX\V DD
GH\HYIGRIDVHP FDP SR H D YD&U DorR GRVADEHHVWDGEFIRDY | HP IQCRVHP FRP XQGDGHV

3DOYDV FKDYH
* T (HR 6RAREIRAYHWMGDGH &RP XQGDGHY 7WDAFIRQLY ' IVFUP IQDoNR ,QUMMFIRDO * HWR
$P EIHQEO

$JUGHOR | V FRBI DV VHYGRIDV TXH FRP SDMBDIDP \XDV Yt GFIDV H BMMKNGFIDV GHQAR GD
JHWWR S~ECGFD DPEHQEO DWP FRPR j V PXEHBV DV FRPXQEDGH WDAFRDY TXH
FROMXDOP HQIQDQER D IPSRWGFD GR FXGDGR @D HVAXD H & GYHWMGEDGH SDWD D

FROHYDonR GD MICD
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—, QMR & KIFR 0 HQGHV GH & RQHYDoNR GCD URAYHMCGDGH —-9D®I6 $

$ SHVHYD %URYJIED GD 0 DV (\VFXD 590 ( p FROUGHDGD R P DIRUIWDI P HQR WP DGHVFHOM
R ERPD O0DW $WROND GR 1RGHMM OICHIR FDIDAMUDED FRPR XP KRASRW GD
EIRAYHMGDGH SRWXL HBIYDED GYHWIGDGH EIRJIED GYHWDV YDUDO} HV GH WHBYR P RDIERV
GH i WDV IMIHRIU IIEDV H AYHWIGDGH DV SWHFISMIo} HV SOYIRP pWEDV $ 599 ( p XPD
XQGDGH GH FROHYDoNR 8& GH SWRWONR IQMIWOFRP MUMGonR 1HGHDO WD RV
0 XQESIRV GH -HTXWKRQKD H $@HDWD O * VHQER FRP SRWB SRUXPD i UD

KHABUN JHICD SHR &O%UR ,QMYMR &KIFR 0 HGHV GH &RQHYDonR @D
URAYHMGDGH 1HWH FROM R REMMYRX VH FRP HWH WDEDBR UHDVBU D [P SRWGFD G
HGXFRP XQEDonR FRP R XP D SRGHIRD DIDAD D GYXODonR H SIRMonR GD 5HVHYD %RJ IED
@ 0DW (WXD 5% ( HSHAD®HQM SRU XD FDSDFIGDGH GH DWEXOU FRP XQFDonR
P RQWRIDP HQR GD EIRAYHMGDGH HGXFDonR DP EIHQMOH SDWFLSDonR \RFIDO SURP RYHQER D
|RWP DonR GR VHQR FUMFR GD SRSX@onR VREWH D GHFHWIGDGH H D [P SRWWGFID GDV TXHWWVHY
DPEHQEY ' IDQM GMR iR XDGRV FROMEQMPHQM PDWMIDY HOXFDWRY \REW D
FIRAYHMGDGH GD UAVHYD TXH SIRPRYHP D IQMEVFISEDUCDEH HOAH FUDQXDV MRYHQY H
DGXGRVHP Gi ®IRFRP D5(%2 3URWRYFRPR R %l DGMD O WP H 0 DV ( VFXUD MCHIDQM
HP XOP R FRQKHFLP HQR DP ELHQEBIOGH | RWP D DFHWEYHCH OGEED j V SHWRDV GR HQRUR H AR
H HP SBV GH IQFIDWDV TXH | RWDBFHP HWH YGFX® HQAM D 8 QGDCH H R WUMUR  $V Do} HV
HEXFRP XQEDWDV ViR GHVHQRGIGDV DADYpV GD SURGXoNR GH GHRV IRRY EDQHY |RTHY
SRWEIHQ/ QR QA WDP ,(DMDOIVXR GH JIXSRVGH : KDWSSS HQAMMMWENV HP 5i GRV &FDLY
SXEGDonR HP DQDIV H RUDY DPP GH DWIGDGHV SUNVHGFIDY FRP  SDOMADV YAV
HEXFDWDV H HYHQRY 2 SUGAISDOP HR GH P RQWRADP HQR p THWR FRP EDVH QRV UHJ IMARY GH
LQMDo} HV QMY Q-P HIR GH VHIXIGRUV SDWFLSDonR @DV Do} HV SUMHJFIDLY H BHSHIEXWAR
HP PtADVEFDYH QDFIRDLY 8P GRVP DIFRV SUGAISDLY RFRUIGRY QD XQGDGH | RLD GAVFREHID
GRPDIRUMTXMWE (RD & DUQIDMD GUDDY GR YDVCSUHVHQM CR %URP D 0 DV SVRQUIED FRP
PHAR/ GH DD H D IGHQNIFDonR GD QRYD H\VSpFIH GH 2 SR &DMQJIR HADWERL
UHSUMVHOBQER XP DYD@R FIHQMIFR JQUEDAR H G IPSRWGED GR P RQRIP HOR
DP ELHQEO ( QA RVP HVAVGH GH HP EWR GH D MGR GH R Q-P HR GH \HIXIGRIV R
QMU WDP SDWRX CGH SDUD XP FUNFIPHOR GH SHWRDV -H
FUNFPHQR UWHOMOGR R IPSDFR SRWR GDV Do} HV FRPXQEDWDV (WHY WXTBGRY
HYIGHQFIDP FRP R D HGXFRP XQFDonR SRGH FROAUEXWUGH |RP D M QLIEDWD SDWD D SURWorR
YDBUW DonR  WFRKHALP HQR H AYXO DonR GH XQGEDGHV GH FROHWYDoNR 2 GHWEITXH QDFIRQDO
FRP D GHVFREHWD GR MTXME WD H GR &DMQIR HEDGR. HRWDP D UWHBNKGFID GD
QYXODorR GHWDV Do} HV SDUD R 1RGP HOR GDV XQGDGHV GH FRQHYDonR QR %DMOH
IP SXOIRQDP \XD SIRMoNR $ SHVTXAD | RLFRQGEX LGD QR kP EMR GR $FRER GH & RRSHIDoR Q

FHBEWDGR HOAH R ,QMMR &KIER 0 HQGHV GH &RQHYDonR GD %URAYHWMGDGH
&0%2 HDO9DBI6 $
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$ ) BUMD 1 DFIRQDO ROMEEDV GR 6IGFRI )/21$  GFDQ DAD QRV P XQEtSIRV GH & RQMQEDV
@R 6IFRU H 7DQKDoX %KD p XPD XQGDGH GH FRQOHYDONR GH XWR \XUMQNYHO TXH
GHVHP SHQOKD SDSHOIXQEDP HQEBO D SWRWOnR GD EIRGAYHWIGDGH GR EIRPD &DDWQID 2
SUMVHQM WDEDBR WMH FRPR RENMMYR DYDIDU D P SRWGD DPEHQEO FIHQMIED H
\RARHFRY PIED GD ) /2 1$ &RQMIEDV GR 61GFRU DPP GH IGHQNIEDURY SUGFISDLY GHVDI IRV
BOFRDGRY | WD JHWWR $ SHVIXAD IRL IXQEDPHQBGD HP XPD WMVIR EIEQRIU ILED
IMMP i WED GH HUWGRVSXEGFDGRVHOAH ~ H XWD DQER EDVHV GH GDGRVFRP R 6FI( / 2
* RRIGI $FD@ PIFR 3RWIOGH 3HWQFRV &$3(6 % 7 H (5& &RPSGPHQDPHOM IRDP
DQDODGRY GRAXP HQRY RIIEIDY GR ,&0 %R H GR 0 IAWHUR GR 0 HR $P EIHQOM H 0 XGAD@D &R
&PD 2 VUXIBGRY GHP ROMDP TXH D)/2 1$ DEW D HBVDGD GYHWGDGH EIRQJIED FRP R
BUMARGH  H\SpFIHVGH SOQBV VHQGR ~ H\SpFLHV GH FDFWFHDV DEDSVBGDVj VFRQE0} HV
GHWFD H EWRPp@®V TXH FRONEXHP SDWD R HTX@EUR KGUFR H D GIYHWGDGH HSUHWED
DPP GH GYHWDV H\SpFLHY P HAFICDLY WDGEFIRQD® HQM XWE) DEDV SHDV FRP XQGDGHY GFDLY
JRDP UHIMADGDV DIQGD  H\VSpFHV GH DYRV. HASpFIHV GH PDPHIHIRV ~ HASpFIHV GH
DQUEIRV H JUDQEH UTXH| D KHSHR DXQWED $ HQRP RIDXQD p H SUIYD GHWEIFDQER \H
H\SpFIHV GH DEHBDV H ~ PRURH\SpFIHV GH IRPLIDV RUDQWP RV I XQEDP HQMY SDID D
SR DorR GAMSHYAR GH VHP HOMV H P DOAMQITR GR HTXIEEUR HFRY.JIER GD & DDWQID ( QA
DV H\SpFLHV DP HDODEDV SUVHOMY HWR 3XPD FRFRRU RQ@D SDUED FOWILIEDGD FRPR
TXOWH DPHDODGD 17 /HRSDEXV WU/ JDRCGRPDR HP SHWR (1 DPP CH
+HEMBFKP XV SIBDMY FKRIRR IGKR GD %KD  &WSWUHDY [DEHBI [DEHD H 3HQHBSH
NIFXFDFD NDFXFDFD \RGDV FOMMLIEDGDV FRPR YXQHU YHV 98 1R TXH \H BIHW DR X\R

S~EQFR D XQGDGH DSUHVHQRX FUMAP HQR H SIWWMYR QR Q-P HIR GH YMVBQMY SDWDQER CH

HP SDWD HP XP DXPHQR GH DS [P DGDP HQM R SHIRRR $R
FRUMHDFIRQDU HWH GDGR FRP D SRSX@onR GR P XQESIR GH & RQMQUEDV GR 6LGFRU
KDEMIQMV &HOQR REVHYD VH TXH R \RIBOGH YM\o} HV HP FRUMSRQGEH D
DSUR] LP DEDP HOM @ SRSXOonR GFDO (\WH SHFHQMDOWYHD R SRMQFIDOGD XQGDCH

HP DWDIU 10 RV VJ QLIEDWRY GH SHWRDV UH RWDQER VHX SDSHOFRP R YHWRU GH HGXFDonR
DP EIHQEOYDEU DonR FX@MDCH HFRWUAWP R $ SHVDUGRY DYDQORV D XQGDGH HJ UHQD GHVDI IRV
FRPR D SWWR GD FDoD D EDI[ D SDWFISDonR GDV FRP XQGDGHV GR HORUIR DV DWHEDGHV
GHVHQYROIGDV H D QGHFHWIGDGH XU HQM GH BHYMTR GR SOQR GH PDCHR. YL HQM GH\VGH
&RFOL\H TXH D )/21$ &RQMIDV GR 6IGFRU p IXQEDP HQEBOSDD D FRQHYDonR GD
&DDWYID VHYQER FRP R WHHY GFID @D SIRMoNR D EIRAYHWGDGH (R IGFHORR j SHVIXAD
@ SURP RonR GD HEXFDoNR DP EIHQEOH QR | RVBBFIP HQR GH DWIGDGHY \MMONYHY VHQGER
1P SUHVALQE YHO RUBGFHUD J HWYR SDUD J DIDQANXD H HAMGDGH D BQIR SWD R

$JWDGOR DR ,QMMR &KIER 0 HGHV GH &RQHYDomR GD URAYHMGDGH &0 %R SHD
RSRUMQGDGH GH DWDUFRP R $.J HQM $P ELHQBOZHP SRU UR QR 1* , ,&0 %R 6XGRHVIM 9DIDQR R
TXH PH SRWMELORX FRKHFHU GH IRPD DSIRIXQEDED D EIRAYHWGDGH RV GAVDIIRV H DV
SRMQFIDIEDGHVED ) BUWED 1 DFIRQDCE. RQMQGDVGR 6IGFRU
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,QIMAR & KIFR 0 HGHY GH & RQHIYDonR GD AURGYHMCDGH

$ IGHQNIFDonR GDV FDGHDV SURGXWDV GDV SRSX@o} HY WDAHFR@LY TXH KDEMIP R HQRUR

@DV XQEDGH GH FRQHYDONR p XP D HWDW.ID 1 XQEDP HQEOSDWD SURP RYHUD FREFIMONR
HQAH D FRQHYDONR DPEHQEOH R GHVHQROIP HQR \RFIRHFRQY PIFR \KWMQNYHO (\ADV
SRSXOo} HV PDONP XPD UHDonmR KIMYUED H FXGMUDOFRP \HXV \MUM/URY EDVADQER \MDV
DAHGDGHY SURGXWDVHP SU WEDV GH P DQHR WDGFIRQDOT XH P DRMIUDP HQM JDUDQMP R X\R
\MQIVYHOGRY UHFXUIRY (DMLY 2 REMAYR GHWM HWXGR p HIGHQFIDU D [P SRWGFID GR
GYDQEP HQR GH [Q RIP Do} HV DFHID GDV SRSXDo} HVWDAFIRQDLY FDGHDV SIRGMYDVFRP R R
H WDWH\P R YHI HO R DUMMDCDWR H R \WUMP R GH EDVH FRP XQWUD HQRWUR GD XQGDGH GH
FRQHYDonR ) @D $UWDUSH FRPRVBP EpP WP D DUGH | R D \J QLIEDWYD D DP S@onR GH
IQJRWP Do} iV \RARHFRG PIFD GDV SRSXDo} HV WDAFRDY H R IRVEGFIPHQR GHWDV
FRP XQGDGHV 2 PpWRGR GR HWYER HORGHX SUP REDE HQM R GNDQEBP HQR GH GDGRV CH
L RWP Do} HV DADYpV GR 6IMMPD GH ,QRP DonR GH ) DPt@V 6,6 ) DPt@®V P HIADQM YMVBV
GRP IFIIDUHP FRP XQGDGHV TXH HWWR GFDE DDV HQRWIR GD XQGDGH GH FRQHYDonR HP XP
DR DSWR IP DEDP HOM GH PHARY D HHPXoMR VH GHX SRUPHR GH XPD HQAMMWED
WDODGD FRP R UHASRQI YHOSHR Q-FBR |DP DU FRQNEXIQGR MJQLIEDWDP HQM SDUD R
PDSHDPHQR GDV FDGHDV SIRGANDV H RV IG[RV GH SWRGXonR WDQIRPDonR H
FRP HIFIDO DonR  FRQAMEXIQGR SDID R SOCHDP HQR \MUMRIDO D JHWAWR SDWWFISDAYD GD
XQEDGH GH FRQHYDonR EHP FRPR SDWD D \IMMPDWDonR GH GDGRV HWHGFIDLY SDUD
HAXMDonR GH SIRMVRY I XMURY &DVRV FRPR D ) ®UHWE 1 DFIRQDOGR $UDUSH H DV IQEIDWDV
GH\MUWP R FRP XQWUR HP FRP XQGDGHVEFDLY H R X\R MO YHOOMADP R SRMQFLDOGHWDV
SU WEDV SDUD DIDUSWRMonR DP EIHQEOH YDBU DonR VRFIRFX@MUDO | R WD DER SRUP HR GH
UHFRQKHFLP HQR WUMRUIDOD FROMD GH GDGRV GR 6,6 ) DPt@DV SDUD \IMMP DW DUH WDQ DUD
IGHQNIFDONR H UHFRQKHFIP HQR H D FROMIKonR GH SRONFDV S~ETFDV HVSHRt LEDV SDUD DSRR
WFQFR $@P GWR IRWGFH D DXRRPID GV FRPXQEDGH GFDYV YDRUDU RV
FROKHFAIP HQRV WDGFIRQDY H HVADWILEDV GH WHGXonR GRV FRUQRY \RFIRDP EHQELY
DPSMQER D HIE FID GV HADWJIIDV GH FROHYDonR 1R HOBQR SHYMMP GHVDIIRV
\LJQLIEDWRY FRPR D SUHFDUHGDGH GH 1QWDHWKMD D GLIFXGDGH GH DFHWR D FYGWR H
SRONFDV S-EGFDV D IQMMELCEDGH LOMMFIRQDOGRY P RGRV GH YIGD WDGFIRQDIY H D SUMWAR GH
JWQEHV HP SUHQEP HQRY \REW RV WUM/URY 6XSHIDU HWDV EDWHLDV UHTXHU Do} HV
LQMI UDGDV HQAH FRP XQGDGHV SRGHUS-EQFR RU DQ] Do} HV GD \RFIHEDGH FIMOH LOWMO} HV
GH SHWIXMD FRP IRFR @R IRWEGFIPHOQR D HFRRPID @D \RFAIREIRAYHMGEDGH H R
UHFRQKHFIP HQR GRV GLHVRY WUMRIDLY GHWDV SRSX@o} HV 3RUVBQR R | RWBBFIP HQR GDV
FDGHDV SURG\WWDV GDV SRSXOo} HV WDAFIRQDY GHYHP VAU MRV QiR DSHIDV FRPR
LOWKP HQRY GH GHVHOROIP HQR HFRG PLIER @FDO PDV FRPR SIOUA HWIDWJIERV SDUD D
FROMXoNR GH XP D SROAFD DP EIHQECP DIV MW LGFOMYD HHIED] SHFRQKHFHUR SDSHCDWIR
GHWDV SRSXDo}HV @@ PDQAMPNR GRV HFRWMMPDV p HWHQFIDO SDUD JDWDQAJ D

VMMQRELREDGH D QIR SWD| R GD XQGEDGH GH FRQHWDonR H GRVWUMYURY TXH DV FLWFXQEDP

$JWGOR DR ,QMMR & KIFR 0 HQGHV GH & RQHIDoR CD URAYHMGDGH ,&0 AR SHR DSRIR
[QMMFIR(DO EHP FRP R DV FRP XQGDGHY GFDY TXH FRQAEXWDP \MJ QLIEDWYDP HQM SDUD D

UHDA@) DonR G-V WDEDBR
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$ PHFDQ] DonR | GUWEOWP \VH FRQRIEDGR FRPR XPD GDV SUGFISDY HWDWJ IDV SDD D
RWP [} DonR GDV DMGDGHY MOIEXGMUDY H GH PDGHR HP FRQM VRV SIRGAWRY H HFR®J IFRV
AYHIRV (P XP FHQ UR GH FUMFHQM GHP DQED SRUUHFXUIRY | RUAMELY H SHD GHFHWIGDGH GH
SU WEDV \KMQIVYHY D IQARGXoR GH Pi TXCDVH P SBP HQRY IVSHAIDO DGRVWP  SURP RIGR
WDQURP Do} HV SIRXQEDV @ FDGHD SUIRGWID |GUMEBO (WH DYDQ@R p  HVSHFAD® HOM
UHBNDQM @D WIIR DPDJ{ QFD RQGH D FRPSG[ICDGH GRV HFRWMMMPDV [P S} H GHDIIRV
WFQERV @®JItWAFRV H DP EHQBLY $ SUMHQM SHVIXAVD WiYH FRP R REMMR DQDQDUR X\R GH
PDTXQ IRV HP |GUMEV SOQBCDV H DWDV IGHQNIFDQER \HXV EHGHFIRV @ Mo} HV
IP SDAVRVH SRMELTEDGHV GH XVR BASRQI YHOH \KWMONYHO$ P HVRGR®J 1D DGRBGD EDVHRX \H
HP XP D UHYMIR WFQED H GAVFUMYD FRP GNDQEP HQR GH GDGRVHP  SXEQFDo} HV FIHQWIEDVH
P DQMIVRSHIDFIRQDLY FRP 1RFR HP HMMGRVTXH DEREDP R X\R GD P HFDQ] DonR HP XQGDGHV
GH FRQHYDonR H R P DQHR GH H\SpFLHV DP HDoDGDVGH H WbnR ) RIDP GHVFUMRY RV SUGFISDLY
HTXISDP HQRV X\WD) DGRV FRP R KDUYHMMY |RZ DEHY | HBUEXQKHY H \NGGHY HP | GUHEV
SOQEGDV H PRRIHIDV H \NGGHY HP | RUMENV DWDV FROUGHDQER \H YDUL YHY FRPR
HIF GFID RSHIDFIRDO PXAMR \VHIXID@D GR WDEDBR H 1P SDRVRV DPEIHQMEY 1DV i WDV
SOQEGDV D P HDQ] DoR RFRWAH GH IRWP D DP SO YIDELTD) DQER R DXP HQR GD SIRGXMIGDGH D
SDARQ] DonR GOV RSHWD0} HVH D UBHGXoNR GR HMRWR ItMER 2 VHTXISDP HQRV \AR SURVVEGRY
SDUD RSHIDUHP  GLHUHQMV FRQED} HV VRSRIU IIFDV FRP \IMMP DV [QMI DGRV TXH H HFX\BP
P~QSOV \BUHDV HP PHQRVWP SR -i HP | GUHWENV DWDV RQGH R WHBMVR p DFIGHQEGR R
DFHWR p @ MIGR H D YHIHWBorR p GHQD R XVR GH JUDQGHVPi TXCDVp P DIV UAWRBR. 1 HWMV
FDWRV R FRW P DQXDOFRP P RRWHUDY DIDGR DR WDQSRWM FRP \NGGHY p D Sl WED P DIV
FRPXP \VHQER | XQEDP HQEBIOTXH HWDV RSHUDo} HV \HBP D@ DDV FRP \WFQEDV GH P SDRR
UHGK] IGR H WDEDBDGRUHV GHYIGDP HQM WHQDGRY $@P GMR R X\R FRUAR H FRP SBMR GRV
( TXSDP HQRV GH 3IRMonR ,QAMGXDO (3,V p [P SUFIQEYHOSDUD JDUDQAUD VHIXIDQD GRV
RSHUDGRU GDQM GRV WWFRV IGHHOMY | V DWHGDGHV P HFDQ] DADV 2 V BAXEBGRY DSRQEP
TXH TXDQER EHP SOQHBGED H DEDSWBGD j V FDIDAMUMAFDY GR DPEIHQM D P HFDQ] DonR
| GUHWECSUIRSRUFIRD J DQKRV I QLIEDAYRV HP HIF GFID WHGX] FXWRY RSHIDFIRDY PIQP (1D
RVUMFRV GH DFIGHQMVH SRGH FRQAEEXWUSDUD SU WEDV P DIV \XMQNYHY GH P DGHR & RGFOL \H
TXH R IXWWUR GD P HFDQ] DonR WMGH QD DXVRP DonR IQMDIHQM (D | RWP DonR WFQED FRQADD
GRV WDEDBDGRWV H @ DGRonR GH WFQRBJIDV FRPSDWHY FRP D FROHYDonR GRV
HFRWMMMP DV $WP D PHFDQ] DonR VH BYHD QR DSHDV FRPR XP D \RGonR WFQED PDV
FRPRXP HB HQAH SURGXACDGH \HI XUDQD H IWMQBELEEDGH GR VHVRUI GUHWEIO
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+HB\D: DBMD $PDUl 0 HADGR ~ 6X\HHO RQMLR 5RFKD
8 QYHWMGDGH ) HGHIDAER 7RFDQAY 8 QYHWGDGH ) HGHUIDAGR 7RFDQAMY

2 DFHWR DR SDWP{ QR JHPWFR H DR FRQKHFIP HQR WDAFIR(DODWRAIDGR WHSUVHQOD XP
WP D HVADWJIIFR SDD R GHVHQROIP HQR FIHQWIER D YD®U} DonR GD EIRAYHMGDGH H D
SURMOMR GRV \DEHUHV GH FRP XQGDGHY WDAFIRQDLY 1R %DMOSDV P HIDAYHYIR HWH GHEDWM
JDKD HVSHFIDOUHBNKGFID GDQM GR DXP HQR GH SHVIXMDV FRP SRMGFIDOGH H SBWDonR
FIRMFGRYJIEFD SDWWEXODWPHQM HP EIRPDV FRPR R &HUDGR TXH DEWD XPD JWDQEH
QYHMGEDGH GH H\SpFIHV H \DEHHV WDAEFIRDY $ /H.Q TXH WU XD R DFHWR DR
SDWP{ QR JHPWR H R 6IMMPD 1DFIRIDOCGH * HMWR GR 3DMP{QR * HPWR H GR
&RIHPHOR 7WDEFRPO $WRFDGR 6l HQ  FROMMP DYDQRV IOMMARDY DR
HWEEHBFHUP HFDQWP RV REW DWURV GH FDGDVAR H UHI XOP HQBIUR DFHWR D HWHY UHFXURY
IGFOIQER D WHSDWSNR GH EHHFIRY 2 SUMAQM HWMGER WIYH FRPR REMMYR DQDQWDU DV
SHVIXAMDV FDGDWDEDV QR 61V HQ HOAM H TXH XWM)DDP UWPXURY @D
FIRAYHWMGDGH H RX FRKHFAIP HQRV WDAFIRDY (R &HIDGR GR (DGR GR 7RFDQMY $
DEREDIHP 1R H SRDWUD H GHVFUMYD GH FDU WU TXDR TXDQNBMWR EDVDED HP DQ @H
GRAXP HQEOGH UHI VARV RILEIDY HWDIGRV GR 60 HQ H IQMSUAWBGRY | O] G GUMDIonR
YJHQM H GD SHYSHAWYD QRUPDWYD GR ' LWHWR $PEIHQEO ) RDP DQDODGRY  UHI IMARY CH
FDGDVAR UH HBHOMVD  SURMVRY GMADRY GH DFHWR DR & RKHAIP HOR 7UDAFIRQDOS WRAIDGR
&7$ HDR3DAP{QR* HPWR 3* QR HWIGR GR 7RFDQM)/ FRP DWIGDGHV FRFHQADGDV
HOAH H CHWHY  BIMARY BHHUP \H D WV SRRV GH SHWFD DUMMDQDO
@HDGRY SHD (PEWSD FRP DEWQIr GFID HP P ~@E@Y P XQESIRY VRFDQAHQHY H DDonR
QRVERPDV$PD{QD H &HUDGR 2V  UHIIMARY UHVBQMY FRUBASRQGHP D TXDAWR SURVVRY
FRQGX LGRV SRUSHVIXIVDGRUAV IQEAMGXDLY | RFDGRVHP FRP XQGDGHVIQRIIHDV . DK $SICDM
H-DYDp HTX®PERDV FRP DMDonR HP P XQEtSIRVFRP R MBFDVI  7RFDQAQY SRLY 7RFDQAQD
) RPPRR GR $UDIXDID 0 DMLRVH 6nR ) p@ GR 7RFDQADY 2 VUHXEBGRY P RIMDP TXH WRGRVRV
B MARY VIR SURYHQHQMY GR 7RFDQAMY FRP SBHGRPIGKQFID GH SHVTXMDV YIGFXDADV D
LOMYMO} HV S~EGFDV HVSHFIDB HQM D (PEWDSD WSROI YHOSHD P DIRUD GRV SURVMRY GH
P DIRUDEWDQ) r GFID WUMRIDOH WPi WED $OP QMR REVHIRX VH TXH GHIOP  GRV UHI VARV
HQFRQAD \H B XOUW DGR HP ERID D TXDVH VRBXEDGH GDV SHVIXVDV\WMQKD RUWHP IGHQWIE YHO
GR FRKHAP HQR WDEFIRDO R TXH IQEFD WDQSDU GFID D WHDonR FRP DV FRP XQGDGHV
SIRHGRIV 2 V DGRV \KIHIP TXH GHDIRV IQMMFIRDY 1QRWP DAIRQDY H RSHIDFIRDLY
FRPR D EDI[D \W{ D GH UHIXOUW DonR H D FRFHOADoR GH UHI MARY HP - SRXFDV LOWAYMO} HV
FRPSRRPHMP D HHWIGDGH GD /H. Q R FROM R BUIRQDO $SHDU GMWR
IGHQNIFD \H XP HMRWR MJQUEDWR GH GRAXPHQEonR H YDBU DonR GR FRQKHFIP HOR

WDGEFIRDOHVSHFIDE HQM HP FRP XQGDGHVIQGE] HDV H WDGAFIRQDY GR 7RFDQADY TXH P HBFH
\VHUDFRP SDCKDGR H SRMQFIDQ DGR SRUSRBAFDV S~ETFDV DGHTXDGDV

$JDGDOR | PICKD RIHQEGRD ' D 6X HH 0 RQMLR 5RFKD SRUVKD RUHQEoNR DMQD H
HWHGFIDOD FROMXONR GHMM WDEDBR EHP FRPR | SURHWRID 1~EID 6DQRV FXR DSRR
VBP EpP | RLIXQEDP HQEMDR @QJ R GHWD UDGD
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-8 QYHMGDGH) HGHIDAER 3IDX & DP SXV3UR HWRID & ICREHTD ( GDV

2 3WRIWPD GH ( GXFDonR 7XRUDO 3(7 FUDGR SHR 0 IQWUR GD ( GXFDonR GHVWDGR D
DOQRY GRV FXURV GH JIDGXDonR HP,QWiMo} HV GH ( QUGR 6XSHIRU WP FRPR YHWMQMV R
HOIGR D SHVIXD H D HWQAR 1D 8QYHWGDGH ) HGHDOGR 3IDXt — &DP SXV 3UR HWRWD
&IQREHIED (GDV R 3(7 ,QMYHQNR 6RFIRDP EHQEOHP 80Xt 8@ IRLFUDGR P CH
QRHPEWR CH DEWDQIHQER RV FXYRV GH /[EHFIDMWD HP &lr GFIDV URYIIEDV H RV
YDFKDIHDGRY HP ( QHKDUDV $JWRG PLED H ) ®AHMEBO $ ( WlonR ( FRRJLED GH 8 XoXt 8D
(6(&88 p XPD XQGDGH GHFRQHYDoNR 8& FUDGDHP  H@FD@ DAD QR WOGR HWBIGR
R 3D RV PXQHSIRV GH %DI[D * IDQGH GR 5IEHIR 6DQW ) I8P HD H %P -H\WKV RQCH
DOXP DV | DP @V WDGFIRQDY BWMGP GVGH DOMV GHD \H \RIDUXPD 8& 2 JUGSR 3(7
GHVHQYROH Do} HV GH H WIQAR YREBGDV D SURP RonR GH HGXFDonR DP EIHQEOH GH YDBRUWV
KXPDQR @ (\WFRD 0 XQFISDO* HAMR 9DUDV VMDA D (6(&88 TXH DMTH R IRPDWR
P XGMAVHUDGR FUDQDV SHWMFHQMY D FRP XQGDGHY WDAFIR(DY RQGH R DFHMR | FXGMD H
OHUp CPMICR 3RWDIQR REMMIRX VH SURSRUFIRDU P RP HQRY HGXFDWRY H UH Gf LYRV DRV
HMEDOMY & (VFRD 0 XQFISDO* HAR 9DU DV SRUPHR GH VKW HV GH FIGHP D X\Wl) DQGR
1B HV FRP \WMPi WEDV DP EIHQMIY \RFIDLY H DIHWDV %A0FRX \VH DIQED SURP RHUR VHOR GH
SHUMJFIP HOR FRQFIr GFID HFRYJIED H YD®U DorR GDV GDVV FRP HP RIDWDV $V W HV
RFRUMDP QRVADV GHHWWPEWRH GHGHHPERGH @ Sy SUD HFRD HRVILG HV
HIEIGRVIRDP : DO H 2 * UFK WASHPRYDP HQM &DGD REW | RLHVFRBIGD FRP EDVH HP
\VHX SRMJFDO HOFDWR : DO} GHSHW WE[IHY VREW \XUMQEEICEDGH H
UASRQDEIGEDGH DP EIHQEO DPP GR YDBUGR DPRUH GD DPIIDGH H 2 * WFK UWHRWD
YDBUWHV FRPR XQuR |DP .MU \REEDUHEDGH H VREW R YHEDGHLR H\VSHtWR GH 1DWOFRP DV
SHWRDV TXH DPDPRV $SyV DV H IElo} iV DV FUDQ@DV WDQ DDP  DSWAHQME0} HV H DIQED
UHFHEHDP  SUAVHQMV TXH IRIDP GRDGRV SDUD FHBEWUR ' ID GDV &UDQDV H R 1DVBO 2 V
3( 7IDRVII HDP SHJXQEVDVFUDQ@DV FRP IGDGHGH D DQRV \REWH R TXH IRLIDDGR (R
ILPH &RPR UA\XEBGRY REVHYRX \H R HQJ DBP HQR GDV FUDQXDV FRP RV \MP DV DEREDGRV
H SUW HV GH DBUUD FXURVGDGH H SDWFISDonR DIWD DV GVFXWE HV H DMIGDGHY $V
VAW HV \H PRVWADWDP HIFD HV FRP R |HUDP HQMV SHEDJYJIFDV SHP IWIER TXH R FIGHPD
FROMEX(\WH SDUD D |RWP DonR FUMFD DIHWYD H FIGDGM GRV DRV $ H SHUE GFID \BP EpP
UH RWRX RV @oRV HQAH XQYHWIGDGH H FRPXQGEDGH $WP  FRQFOLVH TXH D IQFIDWD \MYH
IP SDAR SRWR QD YICD GDV FUDQ@DV SURP RYHQER QTR DSHDV @] HUH FXGMUD P DV \BP EpP
DSWHQE] DIHP I QLIEDWD $VDWIGDGHV YD&U DP D UHDAEDGH GFDOD EIRGYHWGDGH 1DXQD
HIGW DPP GH GPROMDU D IPSRWGFID GH Do} HV HGFDWDV HP  DPEHQMV GH
YXQHDELEEDGH \RFIDCH DP EIHQEO

$JWGOR] 8 QYHUEDGEH ) HGHDOGR 3IDXt 8)3, H DR ) XQER 1 DFIRDOGH ' HHQROIP HOR GD

(GXFDoNR ) 1' ( SHR®DSRR I IDFHLR
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$ $PD{QD EWMBLUD FRP XD IPHOD EIRGAYHMGDGH H \DEHWV WDGERDY HQUHOD
DPHDODV GH PRGHBY GH GHVHOROIPHQR SUHEDWURYV TXH JHDP GHWPDWPHQR H
GHIWEoNR 1HWH FROMR D DIWRHFRBJIID \WUH FRPR XPD DGMIDWD IQMIWDGED TXH
FROFLOD SURGXonR DIWFRD H FROHYDonR DP EIHQEO WASHVBQER RV FRQM RV @FDIY H D
DXRGRPID GV FRP XQAGDGHY (MM HWXGR WYH FRPR REMMYR DQDQDU FRPR DV SU WFDV
DJ URHFRY.JIEDV GH DI UEXERBA | DP LODUH @D SHVHYD ([ WD 7DSDIIV $DSIXQ/ QR 3DU

FROMEXHP SDUD R GHVHQROIP HQR \IXWMOQIVYHORD BUInR SURP RYHQGR R HTXIEEUR HQAM D
SURGXONR GH DIP HQRV D FRQHYDoR GRV UHFXURY DMUDLY H D YD&U DonR GRV WUMURY $
SHVIXD X\Wd) RX XP D DQ @H TXDRBWD GH W V H SHUE GFIDV DI RHFRJ IEDV FRP XQWUDV' $
P HVRGR®J D IGFOX REVHYDo} HV GH FDP SR HQAHYAEN \HP MAKMIDGDVFRP DI UEXGRBAVH
XP GNDQEP HQR GH Sl WEDV SURGXWDV 2 V BAXEBGRY HYIGHGFIDP EHCHtFIRV FORYV HP W'V
QP HQ} HV 1D GP HQAR DPEIHQEO D SHVIXAD PRUARX XP D WHEXomR GD SUAAR \REWH D
|G &HP SRUFHQR GRV DI UFXGRUHV HOUHYMEGRY WHDVBDP D UHGXonR RX HIP LQDonR
FRP SBMD GR X\VR GH DI WRW[ IERV R TXH FRQAUEXLSDUD D \D~GH GR\RR H @i JXD ( BVVBP EpP
FRQIP DWDP D FRQHYDoNR GH QVFHIMY H FXURV Gi JXD HP XDV SUIRSUHEDGHV +RXYH XP
DXP HQR PpGR GH @ QAYHWGDGH GH H\SpFIHV FXGYDEDV | RUBGFHQER D \HIXIDQD
DIP HQBU H SURP RYHQER VHYoRV HFRWAMWP IERV FRPR D W X@onR KIGUED H R FROARG
FIR9JIFR GH SUIDV 1R FDP SR HFRE PIER D GYHMLIEDoR GD SURGXONR GHP RQMIRX VHUXP D
HADWJID HIFD] SDUD DXPHQEU D WM®@ GFID [ICDQFHLD 6HMQE SRU FHQR GDV | DP @V
SDWWFISDQMV UHDVIDP XP  DXP HQR PpGR GH @ WQED PHODO GFMGR | YHQED GH
SURGXRY YDUDGRY FRP R [X\EBV QDWDV FDWEIGKDV H SURGXARY SIRFHWDGRY -i (D GP HQMR
\RFIDO D DIWRHFRBJID SURPRYHX D VHIXUDQD DIP HQEU |RWIBFHX @oRV FRP XQWURY H
IGFHQARX R IQMFKP EIR GH \DEHIHV HWHGFIDY SDUWD D FRHVIR \RFIDOH D DXRRPID &V
FRP XQGDGHV $SHVDUGRVDYD@RY R HAMGR VP EpP IGHQNIERX GAVDI IRV FRP R D HWFDWH GH
SRONFDV S~EQFDV HVSHRt IEDV DFHWR @ MIGR D FpGMR XUDCH QG UDHVAKMUID SUHF UD 0 HWP R
DWP DVH SHUt GFLDVDQDODGDVP RIMDP TXH D DIWRHFRBIID p XP D SRGHIRD HVADWJ ID GH
WMMWVGFD DR r [RGR UXUDOH GH SURP RonR GH XP D REXSDonR HTXMEWDED GR WUMUR ( P
FRFOMIR D DIRHFRBIID SUDWDED SRU DIUEXGRW IDPLIDWV @ $PDI{QD p XPD
| HUDP HQ® FHQADOSDUD D FRQMKOMR GH XP P RGHR GH GHVHOROIP HQR \MUMQIYHO 6HX
| RVBOFIP HQR DADYpV GH SRBNFDV S~EQFDV H IED] HV H GD YD&U DonR GRV \DEHB GFDIY p
IQEVSHQY YHOSDUD WDQURPDU D SIRGXoMR D FXGMID D MWD \RFIDOH D FRQHYDoNR

DP ELHQEAHP XP \y FDP IGKR
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: HPRQO HH HVSRGW XHVGH2 OHLD  -RUH$QAQR/ RXUHDR 3RQMV
8 QYHWGDGH GR ( WBIGR GR5IR GH-DCHLR 8(5- ) DFX@DGH) RWP DonR GH 3UR HWRBHY

2 EIRPD 0D $V@QMR p FRQIGHDGR XP KRASRWPXQEDOHP GHFRW QD GH WD
FIRAYHUGEDGH JWDX GH HGHPMWPR H DPHDOD GH HWHnR $OXPDV GOV DEMIDWDV
GHVHQYROIGDV SDID FRQHYDU D \MD YHIHWonR QDWD WP DGHVFHQM ViR D FUDonR GH
8QEDGH GH &RQHYDonR GD 1DWW D 8& D SIRPRonR GR X\R S~EGFR HP H\SHFIDOD
(GFDonR $PEHQEO ($ ' HWBUM HWB SHVIXAD WP FRPR IRFR DV DolHV GH ($
GHVHQYROIGDV R 5H~J IR GH 91CD 610HVWH GH O DUFi  ®FDD DGR (R PXQFtSIR GHO DUFi 5IR
GH -DQHLIR $WP R REMMYR p DQDDDUR SIRFHMR GH JHMIRR HDERWDonR H H HRXonR GV
DWHGDGHV GH ( GFDonR $P EIHQBO GAVHOROIGDV G 8& 4 XDQR j PHRGRBIID iR
XWE) DEDV DV HQAMMMEN VP LEVAKMIDGDV FRP RV DVRUHV VSRQV YHY SHD 8& H SHDV Do} HV
GH ($ DPP & WFQED $Q @H GH &RQM-GR D IIP GH DQDQDU H IOMSUHAIU RV GDGRY
FREOMIGRV 2 V UVXEBIGRV IQEIFDP  TXH DV Do} HV GH ( GXFDonR $P EIHQEBOR 5H~JIR GH 91GD
BIOHVAH GHO DUE  5(9,60 $5 AR DV YMVBV I XIDGDV SHD VHGH GD 8& WDQWP MAR GH YGR
GR P RQRIDP HQR GH IDXQD SDBMADV WP i WEDV WIBD HOXFDWD SOQAR GH P XGDV H FREMD
GH BMGRV W EERVHP GOV FRP HP RIDWDV ' H P DGHLD J HIDOHWDV DWIGDGHV TR SRQMDLY
H SRYFR IQMIWDGDV| WDIEDGH &FDO @ MIQER R HQJ DIIP HQR FRP XQWUR H R X\R S-EGFR
HEXFDWR GHWHV HVSDORV $ JHWYR DP ELHQEICHQ WHQ GlLIEXTGDGHY WMDY FRP | DOB GH
SROAFDV S~ETQFDV H LOWKP HQRY DGHTXDGRV SDUD D FRQHYDoNR $ FRP XQGDGH GR HQRUR p
UHFRQKHFIGD FRPR S~ETFR | XQEDP HQBOSDWD DV Do} HV HEOXFEDWDV HSHAID® HOM SDID TXH
\VHD SRWEYHOP HADURVY FRQ @RV \RFIRDP EIHQMELY 2 HWXGR HMGHGFID D GHFHWIGDGH XU HOM
GH Do} HV HOXFDWDV PDV IQMIWDGDY SDWFISDWDV H SDGHBGDY YADQER |RMBBFHU D

FROHYDONR GD VRFIREIRGYHWMGDGH GHWDVXQGDGHY GH FRQHYDoNR

$JWG-R DR SR HWRUGRX\WRU-RUH $ QA/QR / RAHDR 3RQMV SHD RIHQAONR | & RREHDONR
GH $ SHUHORDP HQR GH 3HWRDOGH 1tYHO6 XSHURU — %IMO &$3(6 — SHR [1(DQFDP HQR
GV SHVTXVD H DR ,QMR & KIFR 0 HQEHV GH & ROHIYDonR D URAYHMAEDGH &0 AR SHD

RSRWMQGDCH
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8QYHWCEDGH ) HGHIDOGR 5IR GH-DQHLR 8)5-  8QYHWCGDGH ) HGHDO) OPICGHOH 8)) &HQAR ) HGHIDO
GH ( GXFDONR 7HFQRYJLED & HOR 6XFNRZ @D ) ROHFD &() (7 5-

$ FUDonR GH i WDV SIRMIIGDV VRIRX \H XP D [P SRUBQM | HUDP HO® GH FRQHYDonR @D
EIRGYHWMGDGH DADYpV GD BHIX@onR GR XVR H GD REXSDonR GD WD 1WHQM j  H SGWonR
SUHEDWUD GRV WHPXURV QDMLY $V i BDV GH 3URMonR $PEHQEO $3$V  UHSUNVHQEP
DWD® HQM FHEFD GH PHBGH GD i WD SIRMIIGD 00$ SHR 6MMP D 1 DFIRQDOCH
8 QADGHVGH &RQHYDONR 618& %DMO ( QMQGH \H SRUBQR TXH D DQ @H GRVDRY
DGP [QUADAWRY GH FUDonR GDV $3$V SRWELDD [QMSWABURY REMMIRY GR SRGHUS~EGR H
FRP SUHHQGEHU DV HVADWJ IDV GH FRQHWYDONR TXH HOROHP HWB FDMIRUD &RP MR HWD
SHVIXWD WP FRP R REMMYR DQDQVDUDV SROAFDV S~ETQFDV GH FUDonR GDV $3$V (R HWBIGR GR
5IR GH-DHLR (5- &RPR REMWRYHSHRLEERVWP \H XP D FDUDPMU DorR HVSDoR \WP SRIDO
@DV $3$V FDWMIRU DonR GRV REMWRY H MNIEDWDV GH FUDonR DPP GD IGHQWIEDonR GH
P [OUGDGHY H GLHHQDV HQAM DV W V M HIDV GR SRGHUH HHXWR $ P HRGREJ ID XWD) DED
FROUMAX LGFID®E HOM HP BIYDQEBIUH \MMP DV DURV DVRV DGP IQVADWYRY GH FUDonR GDV $3$V
GV H GFURY H @ LOMSUHEBonR GV IQRP Do} HV GHBV FROMDV D SDWWJ GRV FUWURY
HVHD DGP IQWADWD DQR GH FUDonR &FD@ DonR - RENMMYRY MWWIEDWDV GHOAMH RAWRY $V
LI RWP Do} HV SURGX] IGDV IRIDP  DQDODEDV D SDWWJGH P DSDV H JU [IERV TXH SHP MWDP XP D
DQ OH FRP SDIDWD GDV$3$VIOP IGHQHV (P SUPHLD DQ @H IRDP IGHQNIFDGDV ~ $3$V
R HWBGR \HIGR PXQEISDY HWEGOW H  THGHDY Q-PHR TXH GLHH GRV GDGRV
RILFIDLY GR & DEDWAR 1 DFIRQDOGH 8 QEDGHV GH & RQHYDonR 00 $ ' R VRO YHUWLERX
\H TXH AV $33V QR SRAWXHP REMMYR H STFMR HP \HXV DRV GUDY 1RV DRV
DGP IQVADWYRVFRP REMMIR GR® \H XP D YDUDonR WP SRIDO1DV@FDADVGH H R
UHFRWHOMY RV REMMIRY WHHIHOMY |  SURWOR GD EIRAYHMGDGH H YDBU DonR GD EHB| D
Fr QED M D SDWWJGD GFDE CH DWGDGH FRPR R \WWUMP R FRP HODP D P RAYDURV
HVRWRVGH FUDoR DPP GH SUHRFXSDo} HVFRP D UHI X@onR GR X\R H REXSDonR GR\RR 6RE
XPD yWED WP SRUDO HPERD WIDP MGR FUDEDV @D GFDAD CGH \REUHWER SHBY
JRYHIRV | HGHIDOH HWBGXDOp SRWYHOREVHYDUXP P SXGR GH FUDoR GDV $3$V D SDWWIGR
DR @ HMHD P XQFISDO SRMYHB HOM 1Q OHJFIDGR SHR HWEEHBFIP HOR GR 618&
4 XDOR j GMAEXNR HSDFIDOR 5IR GH -DAHIR p RPXQESIR FRP PDIV$3$V  VHIXGR
SHBVP XQESIRVGH%RG5R R~ H1IRD JXDoX  VRGRVQD W LR P HWRSROBD GR ( 5-
&RP ED\H QRV CDGRV DQDODGRY p SRWMYHOFRGFOW TXH Ki XPD JWDQEH GYHWGDGH GH
SURSY MRV H DS@FDonR GD FDWJRUD $3$  VREUAMGR QR SRGHUP XQFISDO2 EVHYRX \H \BP EpP
TXH HWD YDUDonR RFRUMX DR BQJR GDV QFDGDVH TXH DIQED \H ID] QGHFHW UD XP D P HBRU
GHIP MYorrR GHWI FDWJ RUD
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96$6,/ /H. GH GHMBRGH SHIXOPHQBRDW i | LGFDRY, , ., HO,, GD &RQMMONR ) HGHDOIQMM R
6\MMP D 1 DFIRQDOGH 8 QGDGHV GH &RQHYDonR GD 1IDWH D H G RAWDV SIRMG GFIDV ' i UR 2 [ LIFIDOGD 8QnR WHonR
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(VG GFIDV IQEEDP PDIRU WWFR GH HWHnR P GYHYRV W[RQY G-MGR DR DXPHQR QDV
WP SHDMUIV JBEDY FRP P SDRRY PDV IQMQRY D $PpUFD GR 6XO $XW @ H 1RD
=HRQEAD 1HWH FROMR RV PIERUHXIID GHWEFDP \H FRPR i WDV HVADWJLEDV SDD
FROHYDonR RHBFHQER FRQGE0} HV P IEWRFTP i WDV TXH DIMQOP RV HHWRY GDV P XGDQDV
F@Pi WFDV H SHP WP TXH H\SpFLHV VHQAYHY \H DGDSWP | V QRYDV FRQE0} HV 0 LEURWH XJ 1D
ViR | WDV FRP FDUDPWUWMAFDY DP EIHQMLY |DYRW YHY RQEH SHTXHDV SRSXOo} HV SRGHP
SHYMAIRUD GH XD GMAIEX(onR SUGFISDO P DFURIH XJID - SURMJ LGDV GH DGMIDo} HVFQP i WEDV
DGYHYDV (MM HWMGR DQDDRX D RFRWQFD GH | WDV FRP 3RWGFDO SDID $EWDU
0 IFRUHMXIID $3$0 1WHQM| SHUSHAWD GDVP XCDQDV FTPi WEDV SURVMBGDV SDWD R \pFX®
: 2, HP F\SHFIDCD HBIYDonR GD WP SHIDMUD GR DU QD W LR TXH FRP SUHHQEH DV XQGDGHV CH
FROHYDoNR WUV TXH FRP S} HP R P RDIFR GD -XUHD VIMEY/ ) RIDP X\Wd) DGRV GDGRV GH
WP SHIDMUD GR DU SUIRYHQHQMV GR DORIMZR &+(/6$ SDUD PDSHDU$3$0 [UDV H TXHQMV
FROIGHDQER WV DSHARY WWIERV WP SHIDWDV HWHPDV YDUDEIGEDGH WWIED H
QLHHPD GH WP SHDMWD HP UHDonR DR HQRUR 2 PDSHDPHQR IRL WDQ DGR SDID WV
SHURGRV GDERV KIMYUERY H DGRV SIRVMDGRY SDWD R
FHO UR 663  TXH GHVFUHYH XP IXMUR FRP DOV HP M} HV GH JDVAV GH HHWR HWMD H
SRXFD PMIDomR  $ WWROIONR GRV GDGRV &+(/6$ IRLUHICDAD GH NP SDID P YD
GRZ QFDIY HWIMXWFR DGHTXDQER RVj HWDD WRSRFTPi WD $V$3$0 1UDV FRIFHQADUDP
\H HP i WDV HBVDGDV FRPR DV 6HUDV GH MM/ H 3HXEH HJMXDQR DV $3$0 TXHQMV
SUHGRP IDUDP HP SOQFIHY $ DQ @H WP SRIDCH HVSDFIDOP RWIRX XP D BHGXonR I QLIEDWD
@ HWQHMR GV $3$0 1UDV HSHAD® HOM QR JUDAHQM IUR H XPD H SDQAR GDV $3$0
TXHQMV HMGHGFIDQGER RV [P SDRRV GDV P XCD@DV F@®i WEDV $V i WDV SURMIIGDV FRPR D
(WBoNR ( FRPJIED -XUHD MWD/ GHWEFDWDP \H SRU DEWDU $3$0 1UDV UWHRWDQER \XD
IP SRWGFD SDUD D FRQHYDonR D EIRAYHWMGDGH 2 HWXGR SURS}H D FUDonR GH i WDV
SURIMUDV TXH IQMI P $3$0 1UDVHP HADWJ LDV GH JHVWR GH XQGDGHV GH FRQHYDonR H
WUDV IQRIHDV DPP G DP S@onR RX HWEEHBFIP HQR GH QRYDV i WDV SURMILGDV SDD
JDIDQMWM® GFID FIPi WED H DEDSVBonR GDV HSpFLHV | BHOM j VP XCDQDVF®Pi WDV 7DQR
D EIRD TXDQR DV SRSX0o} HV KXP DDV WQGEHP D EXWFDUUH~J IRV HP DRYGHV P DIRWV HP
UAVSRWE DR DTYXHFIP HQR R TXH SRGH JHDUFRQQRY SHR X\R GR H\SDoR 1HWH FHQ UR D
JHWAR GDV$3$0 SRUP HR GDVXQGDGHV GH FROHYDOR SRGH VHUXP D HWIDW.J 1D SURP MRID
SDUD FRQHYDUD EIRGYHWIGDGH HP IDFH GR DXP HQR GDV WP SHIDMIV (WD DERGEDIHP
JDUWDQM D SURWoR GRV P LEURUH XJ 1D SRMGFLDLY UH RGDQER H UHWAI QLIEDQER D P SRIWGFID
DV XQEDGHV GH FRQHYDONR FRP R IQMKP HQR GH J HWRR WUIMRIDO
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QMWMR [HGHDOGH ( GXFDonR &Lt FID H 7THFQRBRJID CR 3DU & DP SXV VRWYED QMR | HGHIDOGH
( GXFDonR &l GFID H 7HFCRBJID GR3DUW & DP SXV M\MED

2 X\R GR\RR HHW \H j VIIDIEDGH GOV DR \RR FRPR D KDEMIonR D DJUEX@MWD H D
PICHDonR M D IRPD FRPR HWDV | LQDTEDGHY iR GMAEXIGDV H RUDQ] DDV QR WUMUR
FROIGHDQER DVSHARY ItMERV \RFIDY H GUDY GHICH D REXSDonR GR \RB 4 XDQGR HWDV
SU WDV RFRBP \HP FRQARBI H IMDQ DonR VRUDP \H SWMWGEFIDY DR PHR DP EIHQM
FDADQGR DRV WHYHYEYHY FRP GHMETXH @ WILR FRKHFAGD FRPR R $WFR GR
' HVP DVIP HQR (WD UHJ IR p RQGH DV DMYGDGHV DI WFRDVDYDQ@DP HP QUHONR | VIGUHWEN R
TXH FRQAEEXL SDUD RV P DIRUAV tQEEHY GH GHVP DVBP HQR GD $P D { QD DEUDQIHQER FHFD GH

PIONPt GH \MUDV HWMQGEHQER VH GR BMM H \KOGR 3DU HP GHOnR DR RHMM  1HWH
FROMWR DV XQGDGH GH FRQHYDonR 8&V VR HWHJFIDY SDID D SWWHYDonR GD
EIRAYHWMGDGH P DQAMQR GH HFRWAMMP DV H P M DonR j V P XGDQDV FOPi WDV & RQMGR
XQGDGHVBFDO DADVR $FR GR' HWP DVBP HOR HAYR VHQGR | UHT XHQMP HQM DP HDODGDV SHR
HQWTXHIP HQR FRAMRE GUMDonR DP EHQEEDMBLD $ DQ @H EDWDED @ \pUH
KMYUED GR O DSURPDV ~ — EXVFD HYI.GHQFIDUDV WDQM RIP Do} HV QR X\R H REXSDonR
QR WRR HP 8&V IQHIGDV GHWH DFR FRQAEXIQER SDWD D FRP SUHQMR GRV SDAY HV GH
SUMAR H GHIWGDonR \VREW RV DP EIHOMV SIRMIIGRY GD $PDJ{QD 2V GDGRV GH X\R H
RFXSDonR GR \RR GDV8&V) ®D -DPDJ P $3$ GR 7DSDMIVH 5( %2 1 DVFHQM GD 6HUD GR
&DFKIPER - UHVHOP SDGY HV GWADRY GH WDQURP DonR WUMAIDOGR $WR GR
' HWPDWPHQR WILR FUMED GD $PDJ{QD VHIXQGR R PD|RQ H R 0 DSURPDV$V WV
XQGDGHV IRDP HWRBLEDV SDUD R HWMGR SRUHWEHP QD [UHQM GH H SDQWR GR $BFR GR
' HVP DVIP HQR RQGH D SUAWAR DQAYSIED p P DIV IQMQD $ P HRGRRI D FROMX @D FRBMD
GH GDGRV KMYUFRV SRUPHR GD SOWARPD GR 0 DSURPDV \pUH - TXH |RGHH
LI RWP Do} HV GAVBBDCDV \REW D FREHWMD H X\R GR \RB HP \WUIMYUR (DFIRQDO 2 V GDGRV
IRDP RUDQ] DARVHP SOQEBDV GR ( [ FHO SHIP MOGER DQ OH TXDQNBMYD GDV P XGDQDV @DV
i WDV SRMIICDV H XP BMIDR FOUR GD \WMDonR DWDO 1D ) @D -DPDJIP D IRPDonR
| QU0 FDIX GH KD SDWD KD HJIXDQR DV SDWEBIHQ/ DXPHQEADP
H SUWYDPHQM GH KD SDWD KD HMGHGFIDQER REXSDo} HVILHI XOUWV 1D $3$ GR
7DSDYIV KRXYH BGXOnR GH PLOKD GH IGWHWEV HQNXDQR D P IGHDonR H DIWRSHRX UD
FUAMFHIDP  IQAFDQER H SRWDonR QMDD 1D 5( %2 1 DWHQM GD 6HUD GR & DFKIP ER DSHWDU
@ SIRMONR LOMIUWDO REVHYRX VH SHED GH PLOKD GH YHJ HWionR (DWD H DYDQ@R GV
SDWRIHQY (P \MUP RV FRP SDIDWYRY REVHYD \H TXH DVW V8&V\RIUP SUMWE HV FUNFHOMY
PHWPR FRP GLHHOMV QYHY GH SIRMonR GUDO $ DQ @H WHRWD D QHFHWCGDGH CH
| RUBGFLP HQR GDV SRBNFDVDP EIHQMIY GD | IVFD@ DonR H HAYD H GD YD@U, DonR GDV8 &V
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8QYHMEDGH) HGHDAGH5RQE @D ) RWSWN) BDGR-DPDUL. 8 QYHWGDGH ) HGHIDAGH 6DQM 0 DUD

2 VIDRUAVVRSRI U 1 IFRV FRP R DBWYGH H GHFOMGDGH SRGHP H HIFHULQ G GFLD GUHD \REWH DV
FRQG0} HV DP EHQMY H @ GVWEXnR GH HVSpFLHV |GUHWELY (\WHV | DWRUH DElYWERV DR
IOMDIWP FRP DV FDUDRMIMAEDY EIRYJIEDV GDV H\SpFHY GHMPLCDP \XD RFRW GFID H
IRPDonR GH QFKRV HFRPJIFRV $ ,QMKOoNR 1RPDWMD 960$ Q HWIEHBFH
SURFHAP HQRV WHDWIRY j V DWIGDGHV GH 0 DGHR ) BUAWEIO6 XWMQNYHOGH DOXP DV H\SpFLHV
| GUWELY GHQAM HDV DV GR Jr GHR 7DEHEXID $WIP  FRP SWHHQGEHUWHD0} HV HFRJ IFDV @DV
H\SpFLHV p 1 XQEDP HQEOSDWD JDDQMAID FROHIDONR R XVR VMWMONYHOH D |RWP XDonR GH
SROAFDV S~EQEDV DGHTXDEDV 2 RENMWR GHWH HUMGR | R DQDODUD GMAEXIoNR HVSDFLDOGD
HSpFIH 7DEHEXD IPSHWICRD ODWH{ '& 6WQE0 HP UWHDonR DV FDUDPMUMAEDY
VRSRIU | lEDV QD ) BUWED 1 DFIRQIDOGR -DP DL 52 2 VEGRVIRDP REWERV SRUPHR GH FHOR
|GUWEO FRP JHRWH HIHGFIDP HQR 1QAMGXDOGH FDAD | URW $ DAWYGH IR HWDIGD GR
PRGHR GR \DWOM $/2 6 VHQRU3$/6$5 3KDVHG $UWD\ / EDQG 6\ QMHWE $SHWMW 5DCEDU

HOMNXDQR D GHFQIGDCH 1R GHUIYDED GHWHY GDGRY DEWP pWERY ) RIDP  UHD@ DDV DQ QHV
PXWDUDGDV FRPR D $Q @OH GH &RPSRGHQMV 3UCHISDY 3&$ SDUD FRPSWHQEHU D
QWEXONR GRV [QAMGRY HP BDonR D P~GS0V YDUL YHY I(FOIQER ' $3 DOMUD DENWYCH

GHFQIGDGH H QMWD DR FXUR Gi JXD )RIDP DPRWMDGRY  IQAMGXRV FRP GMAEXonR
SUHGRP LDQM HP i WDV GH GHFOMGDGH \KDYH RIGXOED \VHI XIGD SRURQGXDGD

H SO $ GWNEXonR GRV IQEMGRY D 3&$ IGHQMIFRX WV JWSRV FRP EDVH (OV
FDIDPMUIMAEDY * IXSR  FRP SRWR SRUI YRUAV DAV FRP ' $3 HBIYDGR HP DAVMGHV P DIRUAV
PDV GWIQMV GD GHDIHP H WUWHR FRP EDID GHFOIGDGH * SR FRP YDBUWV
IOMPHGEL URV H* KSR FRP PHQRU' $3 HD@MD HP i WDV GH P DIRUGHFOMGDGH DOMCH
PDWVED[D H PDIV SY[PDV GR FXUR Gi JXD 2 V UNXEEGRY \KJHHP TXH D GMAEXNR GD
H\SpFIH Q'R p DBDWUD P DV VP 1Q GHJFIDED SRUIDWRUAY TXH SURP RYHP R DJ IXSDP HQR GH
IQAMGXRY FRP FDUDFWAMAFDV \HP HBDQMV IQEEDQER D H IMVGFID GH P IEUR VAWRY | DYRU YHYV
DR VHX GHVHORGIP HQR RX SDAY HV GH GVSHWAR GH VHP HOMV TXH BAXGEP HP DI @P HIDGRY
$WP FRP SUHQGHUD WHDonR HQAM D H\SpFIH H VHXV P IR VWRV p I XQEDP HQEOSDWD D
| RUP XOonR GH HVADWJ LDV GH FRQHYDorR P DIVH IFD] HVH SDUD R X\VR VKMQINYHOGRY BRXURY
| UL

$JWGHOR D 8 QYHMGEDAEH ) HGHIDOGH 5RE Q@D  &DP SXV5RIP GH 0 RXUD DR 3WRIWDP D GH

3yV* IDGXDomRHP &lr (FIDV$P EIHQMLY H D & RREHDoNR GH $ SHUHoRDP HQR GH 3HWRDAGEH
1tYHEBXSHIRU &$3(6 SHD RSRWQCDCH
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XD 0 REQHO HGVGH2 QHID  9IQFIXVEHYHIR GHSWVEIOD  $1RQIR +HQUITXH/ HDO
8QYHWCGDGH ) HGHIDAGD 3DWMIED QUMM & KIER 0 HQGHV GH & RQHYDonR GD URAYHWMGDGH

$ | UD GH 3LRMONR $PEHQEO $3$ @D %BUD GR 5IR 0 DPDQIXDSH WP FRPR REMWRY
JDDQA D SIRMonR GR 3H[H %R 7UEKHFKXV PDQDWY H VHX KDEMWH R EHP - HWEIU GDV
SRSXDo} HV KXP DDV GFDLY / RFDD DED QR / MRIDOL RWM GD 3DUDED D 8& \H VREWHS} H D WV
i WDV SURMIIGDV D | WD GH SHBIYDOM ,QMUBMWH ( FRPJIER $5,( 0DQXHDIVE )R GR5IR
0 DP DQIXDSH H DV 7HUDV QAT HDV 7, 3RW XDUD H 3RW XDUD GH 0 RQM 0 RU 1 HWM WDEDBR
WD@Q DP RV XPD DQ @H WP WD GDV SURGX0} HV FIHQWIEDV HOROHQER D 8& 9%A\FDPRV D
EDH GH GDARV * RRIGI $FD@ PIFR DSTGDQER D SDOMD FKDYH “$3$ %DUD GR 5IR
0 DP DQJ XDSH™UHI IMARY HOAM H SRUMIRP HOM X\DP RV RV VHI XIQMV FUMYURY GH
LGFOMIR D 8& 1D] HUSDWM QD i UHD GH HWMGR H R WER GH SURGXONR VHUDWW R QAR FDSHM®
QWHWZoNR RX WAVH VHQER H FOtGRVRVGHP DIVIRWP DRV ) RIDP DYDIDGRV RV SDKP HWRY 7ISR
GH SUIRGXoNR DFDG PIED $CR GH SXEG-DonR ,QMYMonR DFDGE PIED j WD GH FRKHFIP HQR
@ &$3(6 | QHO 7HPi WD H\SHRUIED GR WDEDBR )RDP WFXSHDAV  SURGX0} HV
QVNEXCDV HOAM DWR/  GWHWOIHVH WMV $ ~@PD QFDGD BHSUVHOD
DSUR] P DGDP HQM @ SRR FIHQVIED VREOGD $3$ FRP SURGXoNR PpGD GH
SUIRGX0} HV DR VHGRRVDQRVY ~ H GHPDRUSIR®ONR FRP  H  FDGD 7REDYD
DQRV DQMUIRU D IRDP P HQRV SIRGAWRY DSUWHQEQER PpGAD GH  SURGX0} HV DR
RQGH RV DQRV H DSUWVHQEBDP H  SUIRGX0}HV (P UHDONR j V IQMYMo} HV GH
SHVIXD |LERX HMGHQM D [P SRWQFID GDV XQYHWIGDGHY @FDLY SDUD DV SURGX0} HV FLHOWLEDY
FRP D 8)3%H D 8( 3%MQEVFRQNEXQGR FRP  SXE@Do} HV @DV SXETFDo} HV\REW D
$3$ G %UD GRO DPDQIXDSH $@P GWR DVIQMYMo} HV) 0 $ H &0 %R \VBP EpP FRQAEXHDP
RBODQER SXE@Do} HV 1R TXHVH B HW | Vi WHDVGR FRKHFIP HQR &lr FIDVURYJIEDVIRL
DPDIVDEREDGED FRP  SURGX0} HV VHIXIGD GH &It FIDVBRFIDVSSTFDEDV  SURGX0} HV H
&l FIDV ([DAMVH G 7HUD  SUIRGX0} HV $V WP WEDV H\VSHFt IEDV P DIV H SBUDGDV | RIDP
EIRAYHMEDGH  SIRGO}HV HWEREIRBJID  SIRGX0}HV W[RGRPID  SIRGX0} HV JHWWR
DPEHQEO  SKRGXO}HV H \RFRDPEHQEO  SIRGOIHV 2 DXPHOR GR Q-PHR AV
SXE@Do} HV QRV ~@P RV WP SRV SRGH HWEU WHDFIRDGR | IDFIMPonR GH DFFHMR | 8&
RFDVRQDGR SHDV REWDV GH SDYIP HQMonR GDV URGRYIDV GFDLY $ | RWM SDWFLSDonR GD 8) 3%H
8(3%VBP EpP GHMAEGR HP XP HWXGR WFHQM GHP ROMD D P SRWGFID GDV XQYHMGDCH
S~EQFDV GFDLY SDID R DYDQ@R FIHQWNIER GDV B HY HQRUR $V i WDV GR FRKHAIP HOR
SUHGRP LDQMV & Ir GFIDVUAR®J IFDVH & It FIDVBRFIDY$ STFDEDV SRGHP IQEAEDUXP B ®f R GD
UHDoNR IQMEVFSEDUG WHIIDR SRUVH WIMBUGH XPD 8& FRP IQMQD REXSDonR KXP DD
IQFOLQER D \REWHSRMonR SDUFIDOFRP 7HUD ,QAIIHD $V SUGFISDY WPi WFDV HVSHRt IFDV
EIRAYHUGEDGH H HERERBIID HFRQADGRY GHWH HUMGR SRGHP \HU H STFDGRV SHODV
FRP XQGDGHY WDAFIRDLY GH SHWFDGRUAV H 1QEI HDV TXH KDEMIP (D UHJ IR FRURERIDQGR RV
UHVXEBIGRY GH XP HWMGR FIHGFIRP pWER WFHQM ' IDQM GMR GHWIIFDP RV D GHFHWIGDGH GH
DP STUH P DQMUHWH EDGFR GH GDGRV HP IDVH GH IR DonR SDUD IGHQNIFDUH X\DU R
FRQKHFIP HQR GD SHVIXAD DSGFDADj JHWWR GD 8&
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: HQGHD' 1DV GH 3DXD /DAD GH 2 OHLUD YRMEBR * XBHPH +IWD 91V %DV &UMADCH 3DWRY GH
0 DWRV

8 QYHWIGDCGH ) HGHIDOGR 5IR GH -DHLR &HQAR ) HGHIDOGH ( GXFDonR 7THFQRYJIFD &HOR 6 XFNRZ GD
) RQHD

$V i WDV GH 3WRMoNR $PEHQBO $3$V FRPSWHGHP D FDWURUD H\VSDFID®HQM P DIV
UHSUHVHQEMYD GR 61MMP D 1 DFIRQDOGH 8 QGEDGHV GH & RQHYDONR 618& H (R HWEIGR GR 5IR
GH -DCHLR HDV FRUMSRQGP D @ i WD SIRMIICD SRUHD BL $ SWHDD GH RXADV
8 QADGHV GH &RQHYDONR 8&V GH SIRWONR LQMI DOTR p LGFRP XP QR HQRUIR H QR LOMURU
GV $3$V ' IDQM GHWDV TXHWHY R REMMYR SUGFISDOGD SHVIXAD p HDERDUXP D DQ @H
H\SDFIDOGDV $3$V QR ( WBGR GR 5IR GH -DGHLR WQGER FRP R REMMIRY H\VSHFt LERV DYDIDUVXD
QVAIEXNR HSDFIDODWP FRP R D VREWHSRMonR GDV$3$VFRP DV8&V GH SIRWONR LQMI DO
$ PHRGREJID GD SHVIXAD | R UHD@ DED DADYDY GR BIYDQEP HQR H RUDQ] DoR GH GDGRV
JHRUH HIHGFIDGRY \REW DV $3$V H GHP DIV 8&V GH 3URMonR ,QMJ UDOGR 5IR GH -DHLR HP
EDVHV GH GDGRV FRPR GR & DEDVAR 1DFIRDOCGH 8QEDGHY GH &RQHYDonR &18& H R
3WRIWDP D GH$SRR | V8QGEDGEHV GH & RQHYDonR 0 XQFISDY 3WRB& (P XP D VHIXQED HVBSD
|RL DYDIDGD D AVWEXonR HVSDFIDOD SDMWJGRV P XQESIRV W HV KGRI W ILEDV H WHI G HV
SROAFR DGP [QUADAYDV GR HWEIGR GR 5IR GH -DGHLR DWP FRPR Fi GX®V SHFHQMDLY G-MD
FREHWMUID 8P D ~@P D HVBSD FRUMSRQGEHX | DYDIDonR GD VREWHSRMonR GDV$3$VFRP DV8&V
GH 3WRWonR ,QMI DO |HGHIDY HWEGXDLY H PXQFISDY H DV BASHAWDV FDWMIRIDV ) RIDP
HFROADGDV (R HWBGR GR 5IR GH -DQHLIR $3$V GHMDV WXDP @ MWV
JHRUH HHGFIDGRY H RADVW V IRDP  HDERIDGDV D SDUWJGR P HP RUDOGHWUMIR ' XDV $3$V
QIR FROQEP FRP GHIP MJonR H\VSDFIDO JHRUMHMJFIDGD (QAH DV Ki $3$V
PXQEISDY  HWBGDIVH FIGFR THGHDY (P BDonRj GWEXonR HSDFIDORV P XQESIRY GH
3DUDFDP EL 0 LI XHOSHUWLD H 3DUDED GR 6XO SRWXHP TXD\H GH WD i WD FREHWD SRU
DOXPD RX PDIVGH XPD $3$ $VUHIL HVKIGRIU IIFDVGR * XDQGX H/DIRV6NR -RTR SRUMKXD
YH UWSUBMQEP RV P DRV SHFHQMDY GH | WD FREHW® SRU$3$ N DV WL HV SROAFR
DGP IQVADWDV FRP P DIRUFREHWMUD SHIFHQMDOGH $3$ VIR UASHRWDP HOM R &HQAR 6XO
) OP IGHQH H D &RWD 9HEH (P WHDonR | VREWSRMoNR 1RLGNDQEBGR TXH DV $3$V I HGHDY
SRWXHP DV \XDVi WDV \REUWHSRWIN \HIXIGR GH OVHWIGDWVH  PXQFISDY $
FDWMIRUD TXH PDIV K \REUHSRMonR HQAM DV GH 3WRWOnR ,QMIWDOVAR RV 3DIXHV +i XPD
JUDQEH SWVHDD GV $3$V VREWH RV P DQDQFIDLY GH WHFXURY KIGUFRY SUGFISD® HQM DTXHBNV
TXH DEDUWMFHP D W LR P HARSROBD GR HWEGR HMGHGFIDQGER XP D HQRWP H SUHRFXSDonR
FRP DVTXHW/HVDP EIHQMLY TXH FHIFDP RVELRP DVH RVDP EIHOMVKIGRY.J IFRV
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0 DWHXV 9DERD ' XD -RUKHOO RDEH 0 RXD GR 1DWFIPHQR  -R7R 3DX® &DYDBDQM 9DWR ~ 6X\HCH
0 RQMLR GD 5RFKD

8 QYHWGDGH ) HGHUDAGR 7RFDQMY 8) 7

2 61MMP D 1 DFIR(DOGH 8 QEDGHV CGH &RQHYDoNR 618& IQMYMGR SHD /H-Q
H HFH SDSHOHVADWYI IFR (D SWRWbnR D EIRGYHMGDGH H GR SDWIP { QR FXGMUDOEUDMBIUR

(MM HWYGR WP FRPR IRFR D | WD GH 3URWONR $P EIHQEOSHUD GR /DMDGR $3$6/ FUDGD
SHR ' HFUAR (\WBGXDOJ \MYDGED QRV P XQEtSIRV GH 3D® DV / DMDGR H $ SDUHFIGD GR
5IR 1HIR QR 7RFDQA)/ DEWDQIHQGR PDIVGH P LOKHRBUWAY GH & HIDGR QDVFHOMY \(WRY
DITXHR®.JIFRV H DADWYRY \MUMAFRY H FXGMUDLY &RP R 8& GH X\R \KWMQONYHO\XD H HMGDGH
GHSHQEH GD 1QMJ WorR HQAH FRQHWYDoNR DP EIHQEBIOH X\R VRFIDOGR WUMUR 2 REMWR GR
HWXYGER |RL DQDODU D SHIFHSomR FXGMUDO GRV P RUIDGRU GH 3DBDV 72 \REW D $3$6/
LOYHAI DQER TXDLY DADWRY [RIDP YMVBGRY H TXDLV | DVRBAV P SHGLDP HWDV YMVBV D [P GH
\XEMGDUHVADW.J DV GH HGXFDonR DP EIHQEIO FRP XQEDonR LOMMFIRDOH SROMNFDV S~ETFDV
YRWDGDVj YDBU DonR H HQJ DIIP HQR FXGMUDCFRP D 8& $ DEREDIHP |RLTXDD TXDQARWD
FRP DS@DonR GH TXHWMRQ UR HP IHVAXMUDGR DSWRYDGR SHR &RPIW GH eWFD &$$(
FRP  UASRQGHOMV WNMGHOMVHP 3D@DV 2 WFRWM DQDDRX GOV
TXHWHY GR HIR GH SHIFHSonR FXGMDO  DADWRY YMMIGRY Q@ $3$6/ | DRIV TXH
IPSHALDP D YMWWonR ' RV GH DWDWRY QABGRY RV PDIV YMMBGRY IRDP & DFKRHLD GR
5RQFDGRU ) HWYDO* DWARQ PLIER GH 7DTXDUX0X H &DFKRHWD GR ( YIORQ
i D 7WBD @D 0 IDX H R 6tWR $UNXHRYJIER & DIMYX IRDP RVPHRV
FRQKHFIGRV 4 XDQR DRV P SHAP HQRV D IDWD GH \WWP SR IRLR |DWRUP DIV FMIGR
UH GMIGR D URWD XUEEDQD FRP R REWFX® DR XK XWR GR SDWP { QR (DWWDOP HWP R TXDQER
SY[IPR ' IMKGFID H IDOD GH WRXURY [ICDGEFHLIRY HY.GHQFIDP  EDUMLDV
ItVEDV H \RFIRHFRJ P IFDV HQTXDQR GHVFRKHFIP HQR H G-MQMUIH \QEFDP
OFXQVIQ RP DFIRDLY H GAVFRGH R FXGMUDONXI HUQER | DEDV QD P HADoNR IQINMFIRDCH (D
FROWWKOR GR SHIMQFIP HOR $ DQ @H HMGHGFID TXH R HQ) DNBP HQR FRP DV8&VYDLDPP D
YAMMBoNR  UHTXHU HADWJ LDV FRQADXDV GH HGXFDonR DP ELHQEIO FRP XQEDonR TXD@LEDGD H
YDBUW DonR MP Ey@D $ EDI[ D YMWorR H R GAVFRQKHFLP HQR GH GLYHWRY DADWRY QR
FROKHFIDP GHOOP GRV GHWRY P HFIRDGRY WHRWDP D QHFHWIGDGH SURI UDP DV SURVVRY H
Do} HV TXH SRWDP | RUBBGFHUR WQFX® DIHAR H IGHQMVUR GD SRSXOonR FRP RV WUMURY
SURMJLGRV H FRP R FRQHT X GFID DWIQGHUDRY REMWYRY H SUGRSIRY HWIEHBFIGRY QR 61MMP D

1 DFIRQDOGH 8 QEDGHY GH & RQHYDonR  ,QOHMNHP GYXODonR DFHWR H VMUMP R \XMMQIVYHO
SRGH DP S@UD H HWMMGDGH GD $3$6/ FRP R LQXMXP HQR GH FRQHIDonR H YD&) DonR FXGMUDO

$IWDGHIP HQRY HVSHFAIDIY | ) XQEonR GH $SRR j 3HVIXWD GR (WRGR (R 7RFDQAMY/ DR
QMR 1 DWUH D GR 7RFDQMY/—1$785$7,16 HDR&13T EHP FRP R DRVIQMIIDQMVGR * IXSR
GH 3HVIXD &13T (WYGRV HP 3ROMFD 3~ETFD $P EIHQROH 6 XWMQERELGEDGH H GR * IXSR GH
([WQAR' IWHVRY 0 HR $P EIHQM H 6 RFIHGDGH
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XD WERD GH2 OHWD  &DUBRDICHO DID GH6RX D 0 DU 618DCD 9 RGDWR 6 FFRW

) RUMASUN) @D GR -DPDIL. 8 QYHWGDGH ) HGHIDOGH 5RQE @D 815  8QYHWIGDGH ) HGHDOGH 6DQM
0DUD 8)60

$ HWPDWRD GR YROPH GH i URBV p IXQEDP HQEOSDID R PDCHR | GUAWEO XMV YHO
H\SHFLD® HQM HP DP ELHQMVWRSIEDLY FRP R D $P D { QD RQGH D GYHWGDGH GH HVSpFIHVH D
FRP SG[ LGDGH GRVIXWWVIP S} HP GAVDIIRVMIQLIEDWRVj PRGHDUHP YRGP pWED 1R %DMOp
FRPXP RX\R GHIDWRUHVGH IRWP D SDARJAI DARY FRPRRYDBU ~ TXH SRGHP JHIDUGMRD} HV
FRQIGHI YHV FRP HURV GH DW HP GHWMUP LQDEDV H\SpFLHY ' IDQM GHWH FHQ UR HUM
HUXYGR WIYH FRP R REMWR DYDIDUD DS@DonR GH P RGHRY P MRV @D HIP DWD GR YROP H
WRRR GH i YRV FRP HIFIDY HP i WD GH FRFHWAR GD ) GUWED 1 DFIRQDOGR -DP DL 52
FRP SDUDQER WHX GHVHP SHKR FRP R P RGHR | [ R WDAFIRQDOGH 6 FKXP DFKHU+D@DP SOP HQM
XWD DGR HP IQHONVURY I G $ SHVIXAD | RLFRQGEX] IGD D SDIWIGH GDGRY GHQBRP pWERV
&H | URBV SHWMFHOMVD  H\SpFLIHVQDWDV ) RIDP P HAGDV DV YDUL YHY GH GKP HAR j
DOMD GR SH\WR ' $3 H DA FRP HIFIDO &RP HWHV GDGRV IRIDP DMWEIGRY \HWM P RGHBY
P IRV FRP GLHIHQMY HVAXMUDV GH H HVRY DEDWURY LGFRSRIDQER YDUDO} HY QR IOMFFHS\R H
@ IGF@DonR SRUHSpFAH $ SHURWP DEFH GRV PRGHBY |RL DYDIDA SRUPHR GH FUWURY
HWWXMERY FRPR $.& %8 FRH IFIHQMV GH GHMUP LQDonR P DUICDOH FRQEEIRDO 5t HUR
SDAUWR WMGXDO SHFHQMDO 506( H DQ @H JUIED GRV UMGRV 2V UBAXIEICRY
GPROMDIDP TXH RV PRGHBV P MRV DSUMHOEBDP GHVHP SHKR \WSHURU HP UHDonR DR
PRGHR LR H\VGHFID® HQM DTXHBI TXH LGFOIX H HVRY DBDWURVVBQR QR [QMFHS\R TXDQR D
F@DonR R TXDODWYIIX 5t FRQAFIRQDOGH H506( CH (WD DEREDIHP
P RWARX \H P DIV H IEIHQM SDUD WHSUMVHQBUD KHWURI HGHGDGH GDV HVSpFLHY DPP GH UH GMY
P HBRUDV FRQG0} WV @FDIVGD | BUWE $ WD) DorR GH P RGHBYV P MRV SHUP W P DIRUSUHFMR
@D HP DAYD GRYROP H UHGX] LQGER R YipV DWRFIDGR D P p\RGRV.JHHDOMDV & RFOL VH TXH D
DGROTR GH P RGHBV P MRV QD HWP DYD GH YROP H SHUP W P DIRUSUHFMIR WFQED BHGX] IQGR
LGFHWM] DV H | RWBBFHQER DV SU WEDV GH P DGHR  HVSHAID® HOM HP i WDV GH FRFHWAR TXH
GPDJIDP PDIRU FRQARD \REWH D H S®DonR GH UHFXUIRY 7DV UMXEBGRY BHHIRWDP D
IP SRWGFID GH WMMDUDV SU WEDV FROHGAIRQDLY GH HVIAP DWD YROP pWED GR FRQM \R GDV
FROFHW HV | QUWEBLY FHWIFDo} HV DP EIHQBY H SURIWDP DV GH SDIDPHQR SRU \HYoRV
DP EHQMY $ DGRomR GH | HUDP HQMV HWEMXAEDY P DIV DGHTXDEDV | WHD@EDGH DP DJ{ QED
FROAIEXLSDUD R DSUP RUDP HQR WFQER GDVQRIP DWDVI GRUMELYH SDUD D FRQRTEDONR GH XP
P DCHR P DIVH IFIHQM H UAVSRQJ YHO

$IWGFIPHORV] ) RHWASUN) &D GR -DP DULSHR DSRR WFQFR Hj P LCKD RUIHQEGRID SHR
VXSRWM DR GAVHOYRGIP HQMR GR WDEDBR
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. QUMD $EXTXHIXH/DIRFHIHGD 610D 0 DWIXV9 IWUD 0 HGHLRV
8 QYHWGDGH ) HGHUIDCS XUDAGH 3HUDP EXFR

2 FXGYR GH KRUB@DVHP \IMMP DV DEMIDWRY FRP R D DTXDSRQD WP \H GHWBFDGR SRUMHU
\IXWMQIVYHCOH DS@ YHOHP FRQM VRV AYHIRY FRP R SHTXHIDVi WDV GFDIVFRP SRXFD R HWD
@GH i JXD H MQR D SRRV H FRP XQGDGH WDEFIRDY (WM WDEDBR DYDIRX RV HHWRV GD
DGonR GH YHP IEXQ® j 1IEW GH FRFR QR FXGIR GH PDQWUENR 2 FIPXP EDMOFXP / HP
\IMMP D DTXDS{ QFR G-MDFRSOGR WFQED TXH IQMIWD D SIRGXonR GH SOQV H RJDQWP RV
DTX WERVHP HXMUDV IQGHSHQGHQOMY P DV FRGHAVBGDV SHB X\R GD i JXD UED HP QAAHQMY
$ SURSRWD p H\VSHFID® HQM UHBNDQM SDUD FRP XQGDGHY FRP DFHMR P MIGR | \RR IpiD
SHP WXR R DSIRHWIP HQR GH WMGORV (DWW H D HFRRPID GH UWHFXURV KGUFRV
SURP RYHQGER S/ WFDV DIXDADV | \RFIREIRAYHMGDGH 2 REMWYR GR SUMVHOM HVAMGR IR
DYDIDUD QG GFID GD YHP IEXOD QR GAVHP SHKR DIJWRG PLIER GR P DQWUENR FXGYDGR HP
\EWDVR/ DOMIDWRY 2 HSHIPHOR IRL WDODGR (R /DERDWUR GH $TXDSRQD @D
8 QHMGDCH ) HGHDOBXIDOGH 3HUDP EXFR XW) DGR YD\RVAWWEXGRVHP  WDVEP HQRY
FRP  UWSHW)} HV FDAD WIWIDGRY FRP i JXD SIRYHQHQOM GH \MMPD DTXFRD GFDO 2V
\EVADVRY WMBGRV LGFGHDP DUMD [LEWD GH FRFR SXUD |IEWD GH FRFR FRP GH YHP IEXOD
Sy GH FRFR SXR H Sy GH FRFR FRP GH YHP IEXQD )RIDP P RQRDGRY SDKP HAWRY GH
FUNVFIP HQR D@D H SHVR GD SDUM DpWD DPP G TXDIEDCH @D i JXD WP SHIDWD
RUr QR AWROIGR S+ DP{QDHQWAR 2 VUNVXEBGRVIQEFDDP TXH R WP HQR FRP Sy GH
FRFR DAFIRQDGR GH YHWP IEXOD DSWAMHQRX P DRIV YDRBV PpGERY GH DAMD H SHR GR
PDQWIENTR &RQMGR QTR IRDP REVHYDEDV GLHH®DV HWEMKEDY HOAH RV WDVIP HQRY
SRMYHPHOM GHYIGR j DGR YDUDEIGEDGH HQAH DV DPRVADV H DR Q-PHR WG IGR GH
UHSHW} HV $1QED DWMP RV DGRV \KIHWP TXH D YHIP [EXO P HBRD D UAWMPNR KGUED H R
| RGHFLP HQR GH QAAHQMY EHCH IEIDQER R FUMWFLP HQR GDV SOQBV HP \MMP DVVHP \R® $
TXDEEDGH @ i JXD P DQMYH \H GHQAR GRV SDWP HWRY DGHTXDGRY GXIDQM R H SHUP HQR
FRP FRQXPRPpPGARGL URGH  OGARV UHRWDQER D P SRWGFID GH \VEVADRY H ELHQMV HP
\IMMP DV GAMDFRSOGRY QRV TXDIV QiR Ki UWHFIUFX@onR GD i JXD DRV BNV $ H SHUE GFID
UHYHEX R SRMGFIDOGD DTXDSRAD FRP R WFCGRBJ D \KWMQIVYHOUHSTH YHOHP  FRP XQGDGHV
WDGEFIRQDLY YDEU DQGR \DEHUHY BFDIY QR SUHSDUR GRV\XEWIVRY FRP R D SURGX0R DIMWMDQDO
@ ILEW GH FRFR "H SURP RYHQGR DXVRGRP 1D SURGXWD GH EDIL R [P SDRVR DP ELHQEO ,QEIDWDV
JRYHIDP HQBLY GHP RQMDUDP D FDSDFIGDGH GD WFQFD @ $CHD ,Q&IHD GH $UWHDOH Q@
&RP XQGDGH GH 3HVFDGRUNV GH /DMXD $PEDV HP $WFY (6 UWHFHEHDP XQGDGHV SDID
SURGXOMR \WMQIVYHOGH WDSIDV H KRWB®DV 8P SIRWR GR ,QMYMR ) HGHIDOGH ( GXFDonR
&It GFID H 7THFGRBJID GR & HDU 1P SOQRX DTXDSRQAD (D FRP XQGDGH GH 6tWR YDUR 9 HIP HBR
HP YDUEDBD 2 HWMGR $ [P SGPHQEonR GH XP \MMP D DTXDS{ QFR GH EDILR FXWR D
FRP XQGDGH IQRIHD &DERFR $W~ 51 GHP RQWRX \XD DSTFDonR HIED] H Y YHO

$IJWGOR j 8QYHMGDGH ) HGHIDO 5XUWDO GH 3HUDPEXFR DR /DERDWUR GH $TXDSRQD
/$32 1,&6 SHBDSRR DR G-MHRGIP HQR GD SHVIX\D
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XD @ 610D * XPDUHV &RWD 0 DUD &OWD &DUHIR GH 0HQGR@D ' [RIR/DIRMID  7DICDID
9 HQMUQ 6REWR D

8 QYHWGDGH ) HGHIDOGR $P D] RV &HQAR 1 DARDOGH 3HVIXAWD H & ROHYDonR GO URAYHMGDGH
$PDI{ QFD ,&0 %R

$ 1UDJ P HQmONR | GUHAWEBC XP D GDV SUGFISDY DP HDoDVj  EIRGYHWGDGH J BEDOSURP RYHQGR
D IRWP DonR GR HHMWR GH ERED —] RV GH WDQUonR HOAH D | GUHWE WP DGHVFHOM H i WDV
DQARSIEDP HQM DEIMIDGDV — TXH P RGLIEDP LI QLIEDWDP HQM | DVRUA HFRYJ LERV HWHGFDLY
8P D DGMDonR HIGHOM HP DP ELHQMV XUEDQRVp R KU [P HQR GH UXGRY DQARSRI r QERV TXH
DHEP D IDXD ®GFDO GMGR DR PDWDIDPHOR GH YRFD@ Do} HV HWHGFDY SDUWD D
FRP XQFDonR HQAH H\SpFIHV \RFIDIY 2 \DXIP GH FRBILD 6DIXQXV EIFRBRU HQE PIFR GH
0 DQDXV H FUMEDP HQM DP HDODGR GH H WnR p 1P SDFVBGR SHR DGR XUEDCR H SRGH DGMDU
\HX FRP SRWIP HQR H RFRW QFLD SDUD VH DEDSVBUDRY \RQY DQARSRIr QFRV 2 REMWR GHM
HUXGR | RLDYDIDUR HHWR GH ERED H GR IXGR XUEDQR @ RFRW GFID GR\DXP GH FRBILD D
$3$ ) BUAE 0 DDyV HP 0 DDXV $0 $ SHVIXMVD | RLUHDE DED QR | UDJ P HQR GD 8 QYHMGDEH
) HGHDOGR $PDJRIDV FRP X\R GH  JUDYDGRUHV DXWRP RV $XARP RW SDID B MAR GH
YRFD@ Do} HVGR\DXP GH FRBILD $V KRUDV GH J UDYDo} HV REWEDV IRDDP  DQDDDGEDV SRU
P HR G SOW RWP D RQIH $ UELP RQ DADYDVGH XP D | HUDP HQM GH GHWMFonR DXRP i WED 3DUD
DV HWP DAYDV GH GMKGFLD GD ERED GR 1 DI P HQR H QWKGFID GD XD P DIVSW[ IP D X\Wd) DP RV
D IHWDP HQM I XD GMSRQYHOR * RRIGI (DWW 2 V GDGRV IRDP DQDQDGRY SRUPHR GH
P RGHBV P MRV JHHIDO DGRVFRP [HR IQOGR * /00  SDUD DYDIDURY H HVRY GDV YDUL YHV
IQGHSHQGHOMY GMKQFID | ERED GR IIPHOR H GMKGFID| OO PDVSY[IPD $STDPRVR
tQGIFH GH GLHHQD DF-MED 1' 6, SDUD HWAP DUEIR RQD H DQARSR RQD GXUDQM RV SHIRGRY
AXUR H QRMIR 2 \DXP GHFROLD IR. BUMADGR P GRV  SRQRV DPRMDGRY (R
|UDJ P HQR H QTR HYVRX SRORVHP | WD GH ERED RX SW[ IPRVj VOOV 2 VUAXEBGRY P RIADP
TXH R KGR QRMUIR DSUHVHQRX WHDonR VI QLIEDWD FRP D RFRW GFID GD H\VSpFIH DR SDWR
TXH D GWGFID G ERED D SWIPIGDGH GH YDV H R KGR GXWUR QR 1QGHFIDIP
\LJ QLLEDWYDP HOM XD SUHQDD 2 V UNXEBGRY \KIHHP XP D QRWYHOSOWAFIGDGH HFRYJIED
@D H\SpFIH HP UWHDonR D DP ELHQMV1 U P HQBGRVH XUEEDQ] DGRV XP DFKDGR [P SRUBQM SDUD
D FRP SUHHQUTR GH \IXD DGDSWELCEDGH 8P D SRWYHOH SGFDonR SDUD D SUHDD GD HVSpFIH
HP | WDV FRP PDIRUEIRRQD QRMUD p D GMSRQEIMEDGH GH BFXURV DIP HQBUWY FRPR
IOHRY XP GRV SUGFISDLY WQ/ GH \XD GHVD 2 P RQVRIDP HQR DF-WER SDWIYR P RWARX VHU
HIED] H QR IQDWR FRP JWDQEH SRMJFIDOSDID \H FRQRIEDU FRPR [HUDP HQB GH
P RQRDP HQR CD H\VSpFIH HP SDIVDI HQV XUEDCDV 1 U P HQBGDV RWP [] DQGR RV WDEDBRY HP
FDP SR H P IQP [] DQGER R FRQMVR GUAR FRP RVDQP DIV

$JWGHORDR&(3$0 HDR, &0 %UR “ 5XIRG) RXQEWRQSHR DSRR I ICDGFHLR 8 QYHMGDGH
) HGHIDGAGER $P D] RIDVH DR 3UWRMMR 6 DXIP  GH FRBILD SHR DSRIR ®J t\VWFR H FRDERWDoNR
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/ KDtV5RGUD XHV 6 RDUAV 6DP DQM D 6ICHW %RJIHY  /X] ) HIBH & HWRL' XP RQWV

QMWR &KIFR 0 HGHV GH & RQHYDonR CD URAYHMCGDAEH 3DUXH 1DFIRQPOCGD /DIRD GR 3H[H
8 QYHMGDGH ) HGHIDAER 51R* UDQCH

$ SHWWD GH FDPDYHV p XP P SRWEQM WFXUR SHVIXHLR GH DR YDBU FRP HIFIDO VHQER
UHBIYDQM VBQR SDUD D SHVFD DIWAMDQDOTXDQR SDUD D IQGAWIDOS$ H SBRDorR GHWWH UHFXUR
| BHTXHOMP HOM HQYROH D FDSWMUD GH H\VSpFLHVQTR DOR E\FDWK  DP HDoDQER D FRQHYDONR
@ EIRAYHMGDGH 1D SHWD DUMDQDO DV IQ RP Do} HV VREWH R E\ FDWK H VHX GHMVFDUM VTR
HFDWDV GLIEXGBQGER D P SBP HOMonR GH P HAGDV PIMIDGRIDV 1R HWM UR G /DIRD GR
3H[H QR5IR* DQEH GR6XO XPD i WD GH HBIYDAD [P SRWGFID HFRYJIED IQHICD HP XP

3DTXH 1 DFIRDOGHGH D SHWWD GR FDPDUR 3HDHXV SDXBIQLY FDPDUR LRD p
UHD@ DGD GXUDQM \XD | DVH MYHQOSRUSHWDGRUHV WDGFIRQDLY XWM) DQER WHGHY SDWIYDV (M
HIXYGR WIYH FRPR REMMYR DYDIDU TXDQAEMIDP HOM D FDSWMUD GR E\FDWK H DV W DV GH
G-VFDUWM DWRFIDGDVj  SHWD DUMDQDOGR FDPDUR @ /DIRD GR 3H[H HP WV GLHHOMV
i BWDVGR HWY UR W IR WO & DSIMWYR 5RD HQADGD GD EDUD  9DUWD H WHI IR QRUM 9 HBD
7HUD GXUDQM D \DIWD GH $ SHVIXAD | RLFRQEX IGD HQAM RV P HVHV GH | HYHBLR D DEUD
H FRP FROMIV TXQHDY GXDQM D \DILD D SDWWJ GR PDWUDO FHAGR SHBY
SHWFDGRUAV (P FDGD SRQR DP RMWADO XYW RX \H FHFD GH ~ UHGHV HP FDGD FROMD FRP

YDUDO} HV QR Q-P HIR GH WHGHV FRQRWP H D DXVRU DonR GR ,&0 %R (P FDPSR W IMARX \H D
\DIQCDGH D GWHHNR GR YHQR REWAH \H D SDWWJ GR ,QMMR 1DFIRPDOGH 0 HWRIREJ ID
10(7 (P OERDWUR RVRUJDQP RVFDSWUDGRVIRDP IGHQNIEDGRY D SDWJGH UH HY GFIDV
EIE@RI U [IEDV ) RIDP P HAGRVR FRP SUP HQR \VRBIOGERV SHI HV D @ XUD GD FDUDSDoD GRV MUY
HR SHR GRVIQAYGRY $ SDMWIGHWDV IQRWP Do} HV YHUWLERX \H D & DS\WUD SRUS QGDGH GH
(MRWOR GR %FDWK 988( \VHQER \BPEpP HWP DGDV DV W[ DV GH G-VFDUM HP WHDonR DR
SH\R GR FDP DUrR FDSWUDGR +RXYH YDUDo} HV QD FDSVMUD GH E\ FDWK HQAM RVP HVHV H VVRUAV
DP RMDGRY $ 988( QR&DSMRSRDIRLGH N K UHGH [HYHUHLR N K WGH PDWR

H N K WGH DEUWD D %UD N K WGH [HHHR H N K WGH DEWD H @
9HBD 7HUD N K UGH THHHWR H N K UGH DEUWD 1nR IRDP HFRQADGDV
GLHWHDDV HWEMIANEDP HOM M QLIEDWDV 3 ! $V P DIRUV I DV GH GHMVFDUM RFERUMDP

HP IHYHHLR HP \RGRVRV\HRBV $V B DV GH G-MDUM NI GH E\ FDWK SRUNI GH FDP DUR

IRDP &DSMR 5RD N |HYHBLR N PDWUR H N DEUD %BUD NJ

IVHHMIR H N DEUD 9HBD 7HUD N IHHHWR H N DEUD 2V UNXEBGRY
HYIGHQFIDDP TXH D FDS\MUD GH H\VSpFLHV QiR DOR DSUAHQE YDUDo} HV HVSDFIDY H HOAH RV
P H\VHV DP RVADGRY VHQER SRWMYHE HOM 1Q GHGFIDGD SRUI DVRBHY DP EIHQMLY FRP R \DEIGDGH
H YHQR $V P DIRUAV B DV GH G-VFDUM RFRUHDP QR LGFIR GD \DIWD H HP DP EIHQMV GH P DIRU
\DIQCDGH QREGDP HOM QR VHMRUGR &DSMWR 5RD 2 V QHY GH GHWFDIWM REVHYDGRY Q@D
/DIRD GR3H[ H SRGHP \HUFRQIGHIDGRVP RGHIDGRY \H FRP SDIDGRVj  RAWRVBFDLY

$JWGHHP RV DRV SHVIXAVDGRUHV PRQWRUHV GR SDUXH -RW /X $PDUOR H ' IRQDWQ TXH
FHGHDP R E\ FDWK SDUWD D DQ @H HWP EpP D HTXISH GR 3DU XH 1 DFIRQPCED / DIRD GR3HLH
TXHCGHDP WGR R \XSRWM H DX LOIDWP (R GAVBFDP HQR
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SRGWRS5DIDH® DD +HTGHUJ) DUDV3HHLD GH$UD~R $IRQR +HATXH/HDO

—3UWRIWP D GH 3yV* UDGXDonR HP ( FRRJID H 0 RQWRUDP HQR $ P EIHQMOGED 8 QYHMGDGH ) HGHUDOGD 3DUED
— " HSDUP HQR GH %RFIr GFIDV GR &HQAR GH &lr (FIDV $JW UDV GD 8 QYHMGDGH ) HGHIDOGD 3DUDED  —
1~-FER GH* HWWR ,QMI WDGED GR,QMMR & KIFR 0 HQGHV GH & ROHYDonR GD URGYHMGDGH 0 DP DQI XDSH

$ DOARS]DonR GH i WDV QDMLY YHP FROMWMQGR RV KDEMIW RWICDY HP  DP EIHQMV
WDQIRP DGRV TXH FRPS} HP D PDWI  JHIDQGR 1 UDJ P HQRY GH KDEMIWUHP DQHVFHQMY FRP
QLHHOMY SRIMQFIDLY GH I HHDonR H J UDXV GH FRHAWIGDGH FRP RAMRVIDIP HQRY 2 X\R
GHWDV P DQFKDV GH KDEMIWQR HQRUR GH 8QGEDGHV GH &RQHYDoNR 8&  SRU H\SpFLHV
DP HDoDV RX VHQUYHY SRGH VHUXP  FUMYUR [P SRUBQM SDUD R HWEEHBFIP HQR RX UHYMVAR GH
=RV CH $SPRWFIPHQR =$ $WP R REMMYR GHWM WDEDGR | RLDYDIDUTXDLY | U P HQRY
| GUHELY GHOAR CD =$ D SHVHIYD %RYJIED * XDUEDV 5( %2 * XDUEDV iR SURIM/URY SDUD D
FRQOHYDonR GDV \HI XIQMV H\VSpFLHV GH DYHV HQ@ P IEDV GD 0 D $V@QAFD DOXP DV GHDV
DPHDODEAV GH HWDnR +HPMEFXY JWHSHAMY XPEXUDH ORPRMV PRPRWD
P DUFJIDYIDQXV ;. HQRSV P IQMY DDJRDQXV H ; LSKRWK GFKXV DWDQAEXY $ 5( %2 * XDUEDV \H
@FDO D HQAM RV P XQESIRV GH 0 DP DQIXDSH H 5IR 7IQR (R HWEGR GD 3DIDED H p GMGAGD
HP WVi WDV 6(0$ 6(0$ H6(0$ FRP i WDVCH KD KD H KD
UAVSHRYDP HQM IQMHUCD HP XPD PDW SUHGRP LGDQM GH P RGRFX@MUD GH FDQD GH Do~FDU
)RIDP HAXGDEDV | WDV GOVQR PDIRUMARUGD 8& 6(0$ P DV FROMD HRWDVRR
PHQRUN PDUFKDV IFOIQEGRD 6(0$ H IWWPHORV QD =$ ) RLHP SUHIDGR R Pp\RGR GR
SO\EDFN SDUD YHWIEDonmR GD WD GH WASRWD YMXDORX \RQRD SDUD GHWFonR GD @DV
H\SpFLHVDOR (P FDGD SRQR GH SO\EDFN GHPDUWFDGRSRUF 36 FRP P GH GMINGFID HOAM
VL QR WDQHRR @HDU R FDQR GH FDAED HVSpFIH | RLUHSURGY] IGR GXIDQM  PIQWR. IQMIFFDDGR
SRU \HIXQERV GH OGFR )RDP WDODGERY  SRQRY GH SO\EDFN SHD PDXm HP
RHPEWR NDCHLR H PDWR 3D DQPODU RV DGRV IRL BLDO DGR R
DJXSDP HQR KIHJ TXFR FRP R \R\EDW 3$67 FRP DORWRR GH SDUDPHQR HP JUXSR
83* 0$ HtQAFH GH P LOUCDGH EDVHDGER (D GWGFID HXFQEDD ) RIDP REWEDV BASRWEV
@ i WD GH PD® FROMD 1 HHP \RGRV RV IWIPHQRY 1 H FHR SDUD %ED GR
BHWR| IR H=XPEL 1 \REODXR UASRWV &RP EDH R GHQERIWDP D REWER
IRDP HFROADGRV GRY JIDQGHV JUSRY TXH \H XGHP HP XPD GMWGFD PDIRU a
HYIGHQFIDQER TXH H] MM XP D GLHIHQD P DUFDQM HQAH RV GRY FRMQRY 2 SUP HLR JUSR p
|RWP DGR SHRV) IDIP HQRVSIR 9OHPHBR 91D 5HILCD %ED GR 6HWR| QKR =XPEL =XPEL
H5R9HPHBR  \XJHUQGER P DIRUMP IOUGDGH FRP SRUEIRQDOHQAH HWDVi WDV 2 VHIXQER
WH-QH DVGXDVi BWDVGHPDVB FROMXD 6(0$ D6(0$ HSEIRIHPHBR FRURERIDQGR D
SWR] P IGDGH HFRYJIED GDVi BWDVTXHFRP S} HP D 5( %2 * XDUEDVH GHWD FRP 5IR 9 HP HBR

$ FRQIDEWGEDGH GR DIWXSDPHQR SRGH \HU FRQUGHDGD ERD GDGR R FRHIFIHQM GH
FRUMDoNR FRHQPWED GH ' HQAM DVi WDV QD =$ HWXGDGDV 5IR 9HP HBR  SDUHFH \HU
XP 1UDJ P HQR SURIMVUR SDUD D FRQHYDonR $@P GWR D P SBV SUNVH®D GDV HSpFLHVHP
RXWDV P DQFKDV IQEED TXH HWBV P DGFKDV \HP HBDOMY D =$ GHYHP  \HU FRQUGHIDEDV @V
Do} HVGHP DGHR QD 8&



$JUWGFPHQRY DRV DSRDGRMWV IIDFHIRY GHMB SHVDXAWD  &RREHDoNR  CH
$ SHUHORDP HQR GH 3HWRDOGH 1tYHOBXSHIRU— &$3(6 ) XQEDonR GH $SRRj 3HVIXAD GR
(WEGR GD 3DIDED —) $3(64 3% 3URIWDP D GH 3yV* WDGXDonR HP ( FRBJID H 0 RQVRIDP HQR
$P EIHQBOGD 8 QYHMGEDGH ) HGHIDOGD 3DUED —33* (0$ 8) 3% 1~FOR GH * HWAR ,QMI UDGD
R QMMR &KIFR 0 HIGHV GH &RQHYDonR @D URAYHWIGDGH — ,&0 %R 0 DPDQIXDSH H
SHVHYD %URYJILED —5( %2 * XDUEDV
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WKDWERDGH2 OHID  &DBRDICHO DID GH6RX D 0 DU 619DCD 9 RSDWR 6 FFRW

) RAVABUN) @D GR -DPDUL. 8QYHWIGDGH ) HGHIDOGH 5RQE QD 815  8QYHWMGDCH ) HGHWDOGH 6DQ
0DUD 8)60

$V IRV WRSIFDLY H HFHP  SDSHOI XQEDP HQRO@D UHIXOonR F@Pi WD JBEDO DIDQER

FRPR P SRWIQMY UWVHIYDWURY GH FDUEERR ' IDQM GD FUAVFHQM GHPDQED SRU SU WEDV
MOIVYHY R X\R GRV BHRXURY | BUHELY VRID \H HWHJFLIDOFRP SWHQGHUR SRMQFIDOGH
H\SpFLHY WDV QR DF-P X® GH EIRP DWD H @ HWRFDIHP GH FDUERQR (MM WDEDBR \MYH
FRP R REMWYR TXDQALEDUD ELRP DWD VHFD H R \WWRUGH FDUERGR DFXP XOGR QR | XM FRP HIFIDO
HQRVJIDBRY GKPHWR<  FP GH IQAMGRV GD HSpFIH 3HIRI\QH SDQFXOWD %N —
SRSXOWP HOM FRKHFIGD FRPR 5RIGKR — HP XPD i WD \RE PDCHR | BUMEOQD ) QUMD
1 DFIRQDOGR -DPDUL HP 5RQE QD $ SHVIXVD IRLFRQEN IGD @D 83%  GD 8 QGDGH GH 0 DCHR
) BUWEQ9 GXUDQM D \DIWD P DGHUHLD GH FRP D \HBonR GHGH | WRBVFRP ' $3 LIXDO
RXWWSHIRUD FP ' HFDGED IQEMGR |RIDP FRBMIGRVGWFRVGH P DGHLD (D EDVH GR | XM H
GD FRSD DPP GH DP RWIDVCGH JDBRV $VDQ QHVGH GHUGDGH Ei MED HIXILDP D GRP D 196
$947 HR WRUGH FDUERQR |RLREWER SRUPHR @ R IGDonR GD P DWUD RJKQED 2

YROP H GR | X\MM | RLFDBXDGR SHR P pVRGR GH 6P DIDQH R YROP H GRV.J DBRVHWAP DGR D SDUWJ
GH HTXDonR GH W WMAR HSHRUIIED 2 V UAVXGEGRY UHYHDWDP TXH D PDGHID GR 1 XWiM
DSUVHQD DA GHQUGDGH < J FPu HQNXDQR D GRV.JDBRV YDURX HQAM EDIL D H P pGD
GHOIGDGH (P PXMRV FDWRV R YROPH GH PDGHID SUMQM RV JDBRV IRL H SBMDR
DSUR] IP DQER VH DR GR XM FRP HIFIDO ( P ERUD D ELRP DWD GR | X\iM \WMQKD MGR \WSHURU RV
JDBRV UASRQGHDP SRU XPD [WonR MJQIUEDWD GD EIRPDWD H GR FDERQR \RWEO
DPD|HDGR 2 DF-PX® GH FDUERGQR SRUi R YDURX HQAH DSWR IPDEDPHOM ~ H
\RGHDGDV FROUGHDQER | XM H JDBRY ( WHV GDGRVUHRWDP R SDSHOHBINDQM GD 3HIRI\ CH
SDQEXOW WWQR GR SRQR GH YWD HFRQ P IER TXDQR DPEHQEO $ LGFOMIR GR YROPH GH
JDBRV QR Fi BX® GR YROP H FRP HIFLIDOUHSUAHQD XP D DWMIDWD H IFIHQM SDUD DP STDUR
DSURYHMEZP HQR GD P DGHUD GMSRQYHO WHGX] IQER GAVSHBFIRY GXUDQM D H SRDonR $@P
GWR DR FRQIGHDUHWHY FRP SDIWP HQRY CDV HWP DDV GH FDEERGR \RUD \H SRWYHOREWU
DYD@0} HV P DIV SUHFVDVVREUH RV HWRTXHV | RUMELY R TXH FROAEXLSDUD SU WEDV GH P DCHR
P DIVFRP SGMDV

$JWGHFIPHQRV] 0$' ()/21$ SHD SDUFHUD GXUDQM DV FRBMIV j 8 QYHWIGDGH ) HGHIDOGH
5RQE QD 81,5 HDR3WIWPD 3% &13T
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/tYID 6XHQGH ODBIQM %MD 3p\BD 6RX| D) DUDV
QMMR) HGHDOGR3DU 8 QYHMGDGH ) HGHIDGSXUWDAED $P D { @D

2 EWQrXHDPHQR GRV FRDDY WSUMAQD XPD GDV P DQLHWED} HV P DY DOW DMV GV
PXGDQ@DV F®Pi WDV H & FRQEoNR FUMFD DP EIHQEO RV HFRWMMP DV PDUCKRY (W
IHZ P HR RFRUWH TXDQER RV FRIDY SHEHP DV P IFUR DODV MP ElyWFDV ] RRIDQMDV FRPR D
H\SpFIH 6\ P EIRGQXP P IFIRDGUDWEXP TXH YYHP HP \HXVWMFLGRV UVXEQER Q@ SHED GH FRU
H \H SIRRQIDGR (D P RWM GR FRIDO$ \D~GH GRVFRIDYp XP EIRQEFDGRUICH] i YHOGD \D~CH
RFHKQED H \HX EWDQTXHDPHQR PDWOMYR MDOD XPD FUWH HFRQJIED TXH DPHDoD D
HWEELGEDGH GH Y UDV FDGHDV DIP HQBUHV H VHYoRY HFRWIMWVP LERV | XQEDP HQBY FRPR D
SURMONR FRAMLD H R\MUMPR 2 SUVHQOM HWXGR \WYH FRP R REMMWYR DQDQDURY [P SDRRV GR
EWDQTXHDP HQR GRV FRIDY @DV HSpFLHV P DUGKDV H DV \KEVHTXHQMV P S@Do} HV SDUD D
EIRAYHWGDGH FRUMID $ IlP GH FRP SWHQGEHU RV PHFDQWP RV HFRPJIERV HOROIGRY Q@
GHI DEDONR GHWHY HFRWIMMP DV H \XDV FRQHTXr GFIDV HP FDWFDWD SDUD D MIGD PDUGKD $
P HRGR®J ID HP SUHI DAD |RLEDVHDGD HP XP D WHMMVIR ELEQRI W | LED IMMP i WED H DEUDQ) HQM
VHQGR DU RV FIHQNMIERY UWHDWURY WFQFRV H GRAXP HQRV GH RUDQ] Do} HV DP ELHQMIY
SXEGDGRY CRV~GP RV TXDWR DGRV X\) DQGER EDVHV GH GDGRVFRP R 6FRSXV : HE R 6FIHGFH
* RRJ® 6 FKROUH SHUYy GERVH\VSHAIDO DGRVHP EIR®JID P DUCKD HFR®JID HRFHDQRIWDID $V
SDOWDV FKDYH XWD) DAV IGFOHDP  EWQTXHDPHQR GH FRDY [P SDRRV F@®Pi WERV HP
FRDY EIRAYHWUGDGHPDUKD HFRWIMAMP DVFRUMURY  WM®@ GFID GH WFLHV H H\SpFLHV
DWRFDEDV D WFLHY $ DQ QH FUMEFD GRV P DWUDL |RFRX D IGHQMIFDonR GH SDAY HV H
WQE GFIDV GH FRKHFIP HQR \REW RV HHWRY GR EWDQNXHDP HOR DV SRSXO0} HV GH SH HV
LOHWMEWDGRY H RARY RU DQWP RV TXH KDEMIP HWHV HFRWAMMP DV 2 V UXEBIGRY FRQ WP DP
TXH R EDDQrXHDP HQR HP PDWD GMD D XPD WHGXonR MIQLIEDWD GD FREHWMID FRIDED
IP SDAVBQER QHJ DYDP HQM D FRP SO IGDGH HAKMDOGRY WHFLLHY (WD SHED GH HWIKMUD
ItVIED UAXED (D QP LQXonR GR KDEMIWH GRV WHFXWRY DIP HQUHAY SDUD XP D YDWB JDP D GH
H\SpFIHV $@P GWR DV IP STFDo} HV\H HWMQGHP j VFDGHDVW I IEDV DI HVBQER SUHGDGRUAVH
KHUEEYRURY H DEMIDP | XQEDP HQE® HOM D GQkP IED GRV HFRWMMP DV FRWMLRY & RGFOL \H
SRUEQR TXH R EWDQTXHDP HQR GH FRIDYVp XP 1HJ P HR P XGDFHEGR FRP FRQHTXr GFIDV
HFRYJIEDV SURIXQEDV SDWD DV H\SpFIHV PDUCGKDV H SDID D EIRAYHMGDGH FRWMLD 6XD
RFRW GFID \HYH FRPR XP DOWD XJHQM SDID D QHFHWIGDGH GH P IWIDU DV P XGADQ@DV
F@Pi WDV H UHGX LU RXAARY HVWHWRIHV GFDIY FRPR D SROonR H D SHWD SWHEDWUD $
SWRWONR H D BWEXUWorR GRV UHFLLHY GH FRIDOWIR FUXFIDLY QYR DSHQDV SDUD D YIGD P DUCKD
PDV WWPEpP SDWD D \KEVMWGFID GH FRPXQGDGHY FRUMIDV H SDID D WM@ GFID GRV
HFRWMMP DV.J ®EDLY
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QUM CGH* HRFLr FIDV 8 QYHMGDGH ) HGHUIDGGH 0 IV HIDY QUM CH & Ir (FIDV ( [ DMV H URQJ LFDV
8 QYHWICGDGH ) HGHIDGEH2 XR3BWMR ) XQEDonR GH$WIMVCFID H GH ( FRRJ LD 3UR HWRUO DXUFIR SHVHQGH

2 HIMGR FIPDRQJIER HP i WDV SIRMIIGDV p XPD IHUDPHQ® FUXFIDOSDID D JHWR
DP EHQEOGR WUM/UR UWHYHDQER FRPR D SDMDIHP (DWWDOIQOHZFD R FRP SRUEP HOR
WUWP IER H KL URP pWEER HQAM RV FVSDoRV D TXDIEDGH GR DUH R EDDQR KIGUFR $ DQ OH
QMDD GD SDMIHP DIQED SHIP W FRP SBHHQGHUR FRQADWM P IEFURF@P i WER HOQAM | WDV
MDY H DQARSI] DDV DX IIDQER D IGHQNIEDoNR GH ] RV SURIMUDY SDUD FRQHYDONR
1HWH FROM\R R SUMOM HWMGR GAVHQROIGR D 5331 6nR ) IDGFVFR GH $WV™ /DIRD
'RADED 0* EXVFRX DQDQDUDV UASRWENV P IEURFTP i WFDVHQAH XP D i UHD GH P DVl QDWYD H
RXWD GH SDWRIHP HP UHFXSHDonR DYDIDQER FRP R D J HWRR FROHIYDFIRQMWE SRGH P RGXOU
DV FRQG0} HV F@Pi WEDV HP HWFDOV IQHURWY 3DWD \BQR GRY P IQDEW RV P HMRIRDJ IFRV
FRP CDWEJJHY ,FHO+7 IRDP IQAMDGRY @DV GOV WDV 2 P RQUWADP HOR RERWBHX
HOM H  GHDEUOGH FRP P HGo} HV KRU UDV GH \WMP SHIDMUD H XP IGDGH UHDWID GR
DU FXRV GDGRVIRIDP  SRWMURP HOM WDVEGRY QR 0 LEUIRVRIW( [ FHO 3DUD FDUDAMU DonR JHIDO
\BP EpP IRDP JHDGRY PDSDV GH SUFISMIonR WHI IRDOSRUIQMSRDoNR | © D SDWWJGH
CDGRVKIMWUERVGR ,10 (7 QRVRVEDWH 4 * .6 H DQDODGR R TXDGR Q) WFR DADYDV GH P DI HQY
*2(6  &37(& 13( 2V WNXGEGRV IQEFDUP TXH D 5331 \H ®GFDOD HP i WD FRP
SUFISMIoMRPpADDQMAEH D PP ' XUDQMR P RQWDP HQR GHFDP SR RARR RV
\IMMP DV DW? RV pUERV P DIV DIYDQMVIRIDP R $3$6 | BHOMVIUDV H$6$6

R TXH p FRQE]IHQM FRP D @MIDMUD SDUD R SHUIRGR $SHVDUGD IQ O GFID P DFURFPi WED
FRPXP DVi WDV P RQRDGEV H [ELLDP FRP SRWIP HQRV P IEURFP i WERYV MRV RUHQEIGRY
SRU\KDV FDUDFWAMAFDV JHRI W I LEDV H |V IMRQ PIEDV 1D P DV QDWD R GRWHOUREXWR GD
0D $VRQND HP HWVJIR DYDQ@DGR GH WIHHDoNR EGTXHD D IGAIG GFID GUAD CH
WDGADonR \RDU P DQMQER FRQGE0} HV P DIV HTXMEWGDV GH WP SHIDMWD H XPIGDGH GD H
RW 1D SDWWIHP HP WFXSHDonR D WGEDonR \ROU DWYIH D \XSHULFIH GUHIP HOM
UHAVXEBQER HP WP SHIDWUDV GXWDV P DIV HBYDEDV H J & D SDWWHP FROAD &
@ PDW WD jV K GR GD H WMUDPHQR CRMUR PDV DFHOMDGR $
HYDSRADQSLDoNR D P D (DWD FRQAEEXIX SDUD P DIRUMDGR GH XP IGDGH H UM UDP HQR
FRP GLHWHQ®D GHDW GH XPIGDGHHP BHDonRj SDWRIHP  $VGIHWH®DVGH BHBMR QR
IQOHJFIDDP \HQER DV FDUDFWANWEDV [ MR IMRQ P IFDV H D FREHWMD GR \R® RV SUCFISDY
U XOGRUV PIERF@Pi WERV $ SUMHQ@D GH @NXHQY VHOWYHY j SROlonR FRPR 8\QD H
IRQ FHRV HVEWDQTXIoDGRY QD P DV WD \XJHUH TXH R DP EIHQM P DQP ERD TXD@EDGH GR
DU U RWDQGR D [QMI UGDGH HFRYJIED GR 1UDI P HQR | BUHWEIO & RFOL VH TXH D P DV QWD
DIH FRP R B XOGRUWWP IER H KLJ URP pWER P DIVHIFD] FUDQER XP P IFURF@P D ~PIGR H FRP
WP SHDMD DPHD HYICHFFIDQER D IPSRWGFID GD PDQAMPNR H WMEBXWDonR CH
HFRWMMP DV1 GUAWELY DAD YDV GD J HWHR FROHIYDFIRQWD H SBMHYDonR GD EIRGYHMGDGH

$IWGHFHPRY DR 3R ' U &DWBV +HUMH -DEP GR ' HSDUWRPHQR GH * HRIWIID &R
F & 8)0* SHBRHP SPYWIP R GRVIQMKP HQRY/P HMRIRYJ IEFRV XWD DGRV (HM HWXGR
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8 QYHMCGDGH ) HGHIDAZR 3IDX 8) 3,

$ LFRSRWONR GH SOQBV DWDV @Vi BDV G | RUEXGMD H GR SDMDI WP R UHSUVHQ® XP D
HADWI LD \XMQNYHO SRU IDYRWFHU D FRQHYDoNR & EIRGAYHWGDGH |RWIEDQER DV
LGHQAEDGHV UHI IRCDLY H IQMI UDQGR D SUVHYDonR DP EIHQBOFRP R GHVHQRIIP HOR GH QRYDV
DIMIDWDV QR VAWRURIDP HQBO 2 REMMYR GR SUMHQM HYGR | RL IGHQNIEDUH FDW®I DU

H\SpFLHV YHI AWVBLY FRP - SRIMGFLDORDP HQEBIOSUAHMY QD ( WilonR ( FRYJIED GH 8 XoXt 8D
R WOGR 3IDXt YMDQER XD XM SURSDI DonR H SRWYHOIQHBIMR (D FDGHD SURGXWD (D

|GUEX@MD )RDP UHD@O DARYV SHIFXURY HP GLHHQMY SRQRV & HWBonR HFRYJIED SDUD
IGHQMIFDOMR H WUMARY |RWRIU IIFRV GDV H\SpFIHYV YHIHVEY IRDP  FRBMIGDV DP RWIDV
ERWQFDV SDUD D FRQHFonR GH HMEDWV HIXIQER RV SURFHAP HQRY SDAURQ] DGRV GH
KHERUW DonR 7DPEpP IRDP FRBMIGDV \HP HOMV H RXAADV SDUMV UHSURGXWDV YMDQER |

SURSDIDonR HP FD\D GH YHIHVMiBonR $V HVSpFLHV IRIDP \HBFIRQDGDV FRP EDVH HP DAEXWRY
FRPR |GV YMRDV IRBDIHP GLHHJFIDGD FDUDRWMU DAD SRUIRP DV FRUAV RX SDAY HV
IFRPXQY @V IRBDV H DITXWAMID MQIXOU )RDP W MADGDV H\SpFIHV GH GHWBITXH
RUDP HQBOFRP R 6SDWMISK\ @P \S |GV YIMWRDVH IRBDIHP YHEH EWBDQM 0 RQAEKDUED
@UIHD DIXWWMD MQIXDU FRP IRBDV JUDQGEHV H SHIBGADV H &RWMV \S  Ki EMR HIAR H
|RBDV GMAEDV HP H\SLLDO DWRFIDGDV D IQ@UWWFr GFIDV YMRDV  5HD@ RX \H D FROMD GDV
H\SpFIHV TXH DSUMVHQBYDP FDUDPWUMAEDY SURP IMRIDV SDID X\R RUDP HQEO $V FROMV
SRWELDBDP D IR DonR GHXP EDQFR GH H MEDVIVH GH P DWUDQ) HWER TXH VHI - XWD DGR
@ DYDIMonR GR FRP SRYBP HQR GDV H\SpFIHV HP FXGRYR FRQIGHIDQGR D\SHARY FRPR
DEDSWBEICEDCH H WMWQAID &RP DV IQRPDo} HV TXH IRDP REWEDV DW R PRP HQR
HYIGHQFID VH R X\R GHWDV SOQEV HP SURVVMRY TXH SURU DP D | D (WD FRQUEXIQER SDUD
D HEXFDonR DP EIHQEOR X\R XUMOANYHOGRY BFXURV (DWDY &RFFOLVH TXH R HWXGR
UHSUAMHQD XP [P SRWBQM SDWR SDWD D IQHANR GH HVSpFLHY COWYDV SUMHQMY @ ( WionR
( FR9JIED GH 80Xt 8@ QR VHRUGD | GUEXEMD H GR SDMDIIWP R SURP RYHQER D YD&) DonR
GD EIRAYHMCGDGH ®FDO

$JWDGOR| 8QYHWMGDGH ) HGHIDOGR 3ID% 8) 3, H DR ) XQER 1DFIRQDOGH ' HVHOROIP HOR D
(GXFDoNR )1' ( SHRDSRR ILQDEFHLR
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$ SHVHYD %RJLED GD 0 DD (VXD 590 ( p XP [P SRUBQM WH~JIR GH EIRAYHMGDGH Q@
UHJ LR GRUBVM GH 0 LQDV* HIDY GHWIFDQER \VH SHD EXVFD GR P RQURDP HQR SDMELSDWR H
DS@DonR GD Flr GFID FIGDGM FRPR [ HWDP HQBV HWHJFIDLY SDUD D FRBMD GH GDGRV (M
HXYGR YAD LOHWAI DUFRP R D Flr GFID FIGDGM SRGH SUHHIFKHUOFXQDV GH FRKHFIP HOR QD
590 ( FRPSDIDQGR RV UHIMARY GH H\SpFLHV HOAM R SOQR GH PDCGHR H D SOMIIRWPD
11 DWDQV DPP GH IGHQNIFDU SDGAY HV WP SR H \D| RDY @DV REVHYDo} HV ) RIDP
DQDODGRY GDGRY GR SURWVR GR L1DWDDAV BMABRY | SHVHYD %RQJIED G 0 D
(\VEXUD DW [.GDOGH MBR GH 'RV U MARY GVSRQYHY IRDP  \HBFIRIDADV
REVHYDO} HVGH  H\SpFIHV \RGDV Q@D FDMIRID QYHOGH SHVIXAMD  $ FRP SDUWDonR FRP RV
@GRV R SOQR GH PDHR UWHYHEX GMWFUHSK GFIDV I QLIEDWYDV @D FREHWD GH JWSRY
W[ RY P IERV GHWEFDQER \H P DIRUGYHMGDGH UHI MADGD YID L1 DVUD@AV HVSHFID® HQM HP
IQHRY SOQEVH DUDFQGHRY JHIDE HQM \XE UHSUMVHQBIGRY QRVUH] VARV GR SOCR GH P DCHR
2\ UNVXEBIGRVIQEFDP TXH IRLR DQR FRP R P DIRUQ-P HIR GH UHJ ARV R TXH SRGH
VHU UVXEIGR GR DFRER GH FRRSHWDonR WFQED HOAH D 9D®! H R ,&0 %R TXH DP SIRX D
QYXODorR GD SOV RP D HWP XDQGR D SDMFLSDonR SRSXOU $ 1P SRUWGFLD GD SDWWFISDonR
@ FRP XQGDGH @ FROMD GH DGRV p HMGHOM  SURSRUFIRQDAQER LG RWP Do} HV SUHFIRVDV \REUWH
H\SpFLHV H HFRWMMP DV TXH P XMV YH HV QTR R DOR GH P RQURDP HQR FROMHIFIRQDO( WHV
@GRV SRGP \HU DSIRYHWGRY SHD 5% ( SDD GHVHQYROHU HVDWJIDV GH SHVIXAD H
FROHYDonR HP i WDV IGHQNIEDGDV FRPR SURIWUDV FRQUGHDQGR DV FRREHDEV
JHRIU ILEEDV DWRFIDGDV D FDGD WIIMAR ' HWEFD \H TXH D Flr GFID FIGDGN QrR DSHIV
FRP SBP HQB P DVHQUIXHFH RV GDGERVWDAFIRIDE HQM REWERV SHRVY U nRV.J RYHIDP HQMLY
SURP RHQGR XPD JHWAR P DLV IQMIWDGD H SDWFISDWD GRV WFXYRY (DMLY 3RS} H \H
SRUEQR TXH D 599 ( XWDH HWDV IQRPDo}HV SDUD H SDQEU \XDV DWHCDGN GH
P RQRIDP HQR H SHVIXD 1OMIWDQER RV GDGRV GD Flr GFID FIGDGM j V \XDV HWADW. DV GH
FROHYDoNR (P MQMH HWM HIMGR UHRWD D [P SRWGFD GD Flr GFID FIGDGM FRPR XPD
DIDGD FKDYH GDV IOMYMo} HY J RYHWIDP HQBY (D JHWAR GH i WDV SURMIIGDV HQ DW DQER D
QHFHWIGDGH GH FRDERWDoR FRAXD HQAM D \RFIHGDGH FIMCH RV'y U mRV DP ELHQMIY SDUD D
FROHYDoNR @D EIRAYHMGDGH $ SHVIXMD IR FREGYIED R KPEMR GR $FRUER CH
&RRSHIDOMR Q FHBEWGR HOAH R QMR &KIFR 0 HIGHV GH & RQHYDonR @D
URAYHWGDGH &0 %2 HDIDBI6 $
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8 QYHMGDCH (WRGDO3DXIM 81(63 ,QMMR GH %URFIr (FIDV &DPSXV GR /MRIDO3DXOMD % &/3
" HSDURP HOR GH &It GFIDV URQJIIFDV H $P EIHQELY * IXSR GH 3HVIXVD HP URBJID GH & MVFHRY &5867$
6nR 9IFHOM 63 SWRIWPD CGH 3yV* UDGXDonR HP ARAYHWICDCGH GH $P EIHOMY &RUMLRY 33* %%&
81(63 ,% &DP SXVCR/MADBDXOM 6nR 9IFHOM 63 SWRIWP D GH3yV* IDGXDonRHP ( FRRJID ( YRGonR
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$ 1DPt@ 3RWMQCDH 5D LGHVIXH UH-QH FOMNFHRY GH BFRKHFLGD BHBIK GFID HFRYJIED
SHVIXHIWD H \RARFRYPIED 6XD GWAEXoNR DMDO FRP SBHHQGH Y URV HFRWMMP DV
FRAMURY HQAM HBNV RV HWM URV H PDQIXH DIV TXH ViR HWHQFIDY j P DQAMPNR GH \MDV
SRSXOo} HV SRU RHWFHWP DEWR DIPHQR DPP GH IDYRUBFHIP XD WHSUIRGXonR H
GHVHOROIP HOR (i HVMGR DYDIRX D FRP SRMonR HSHRHI LED H D HWKMUD GH VBP DQKR GRV
MUY QR HWM UR GR 5IR 8@ GR 3WHDGR @ ( WEonR ( FRPJLED -XplD MM/ 63 $V FREMV
IRDP WDO DGOV HP TXDWR SRQRV FRP GLHBHQMY QYHY GH \DIIGDGH FDGD XP DP RVADGR
GXUDQM XPD KRID FRP GH DUP DABDV GR WER FRR $PRVADV GH i JXD IRDP REWEDV HP
WSTDVD FRP JDUDID GH 9DQ ' R® / H D \DIIGDGH IR PHAGD FRP XPD \RQD
P XOABDUP HWR +RUED 8 * 2 VMUVIRDP FURDGHWMDGRY WDQSRYBGRY DR OERDWUR
\XEPHWERV | EIRPHWD /& OUXWD GH FDUDSDoD H IGHQNIEDGRY FRP DX(t@R GH FKDYHV
W RJPIEDV 2V GDGRV GH WWPDQKR IRDP \XEPHWERV D WMMV GH QRPDIEDGH H
KRP RJHQHGDGH GH YDUKGFID SDUD VHBnR GH HWEMYKEDV DSURSUDGDV ) RIDP  FROMIGRY
IQEMGXRY GH TXDWR H\VSpFIHY & DEHAMVH D\SHDWY Q & CDQDH Q& \DSIGXWV Q
H& ERFRXW Q 2 SRQR & DSUMHQRX RV PDIRWV tQAFHV GH UTXH D GYHWGDGH H
HTXMPELEEDGH H R P HRUKQEFH GH GRPIGKGFD -i RSRQR' H{ LELX D P DIRUP p@&D GH/ &

s PP DWRADGD | PHRUDIICDGH WIMADED  —  +RXYH GLHHQD \WJ QLEDAD
HQAM RV \BP DQKRV GDV H\SpFLHV . - S FRP & \DSIGXV DSUNVHQBQER D PDIRU
PpaD s PP /& 2 VUNXGEGRVIQAFDP TXH D \DIQGDGH IQOHIFID GUADP HQM D
FRP SRMonR H R VBP DQKR GRVMWY FRP i WDV P HRV\DEDV FRIFHQADQGR LQAMGXRVP DIRUHVH
GH P DIRUIQMUWH SHVTXHLR HQTXDQR ] ROV P DIV \DEDVWQGHP D DEWDUXP P DIRUG-P HIR
GH IQAMGXRY 7DIVHIG GFIDVUHWDEEP D 1P SRIWGFID GR LGFUHP HQR GRVHWYGRVHFRYJIFRVH
SHVIXHLRY YRIBGRY | FRQOHYDonR H PDGHR \MWMQIVYHOGRY SRWWQGHRV HP  DP ELHQMV

HWMDUCRY SURMI LGRV
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$QRQR0 DFRVO HR&DEWDO  %XRGHYMR* XHUIRV6RXD 0 DFFHR' HJL9IGDO
8 QYHWCDGH) HGHIDOGRO DIDQKTR QMM & KIER 0 HQGHVGH & RQHYDoNR GD URAYHMGDGH

2 HWMGR DQDQRX R FRKHFIP HQR H D SHIFHSonR GH SHVFDGRUAV DIWMDQDIVGD 5( 6(; %D GR
7XEDUR 0 DUDCKTR \REWH D SUMVHQD GR FDP DUR WIUH 3HDHXV P RRGRQ H\VSpFIH H yWED
IODVRD (\SpFLHV IQMVRIV SRGHP FDX\DU P SDARY HFRYJIERV FRP SHWXGR FRP H\SpFLHV
WDV DWMDQER FRPXQGDGH H KDEMDW H JHIDQER SUHM RV HFRQ PIFRV H \RFIDY
DIHVBQER D SHWD H PRGRV GH MIGD ®FDIY HMGHGFIDQER D P SRWGFID GH FRP SWHQGHUD
SHUFHSomMR FRPXQWUD SDID D FRQHYDonR @D ERAYHWICDGH (\SpFIHV HyWDV iR
RUDQPRY IQNRGYIGRV IRD GH WD i WD GH GVAEXonR WO IQMJFIRIDO RX
DFIGHOBPHOM $OXPDV DEDSWP \H UWSWREIHP \H H HSDQ@EP \H  SIRYRFDQUR
FRP SHMNR FRP H\SpFLHV QDWDV DEMIDo} HV GH FRPXQGDGHV P RGLIFDonR GH KDEMDW
GHVHTXEEURY HFRPJIFRV SUHME] RV HFRQ P LIERV H H HVRV \REWH SU WEDV FX@MUDLY H P RGRV GH
YICD GFDY $ PHRGRBIID FRPEIQRX SHVIXAD EIEEQRIU IIED H HQAHYIMEN \HP LMAKMUDGDV
FRP SHWFDGRUAV GDVFRP XQGDGHV GH & DUDSDVICH @D GR* DR GXUDQM BXQ} HVGR FROHBR
GHIEHDWR GD 5(6(; XWD DR R P p\VRGR "ERD GH GHYH™SDUD \HBbR GH SDWWFISDOMY $
P DIRUD SRWXLEDI[ D HVFRDUCDGH H SHVFD HP HP EDUFDo} HV GH EDIL D SRWQFID

SUGFISDE HQM HP P DUDEHWR 2 3 PRGQRGRQIRLFDSMUDGR SUGFISDE HQM D
PDy GH OQDP HQR \HP FDS\MUD GUHFIRQDAD $ SHFHSoNR | RLKHMURIr GD
DYDIDUP D SWVHQD GR FDP DUR W UH SRVMYDP HQM SHB SRMQFLDOGH FRP HIFIDE DonR

QGHXWD DWRFIDGD | 1D GH FRKHFIP HQR GQHIDWD SHBV WWFRVj 1DXQD QODWD H

DILP DUDP TXH SURWI HUDP D H\VSpFIH IQAFDQER GAVFRGKHAP HQR \REUH R FRFHVR GH

IODVRD $ SHWD DIWMDQDOSHIP DGHFH FRP R \KEVMVGFID H HBP HQR FXE@MUDO SUWFDAD SRU
SHWFDGRUIWVFRP IGDGHPpADGH DQRVHPDVGH  DQRVGH H SHUE GFID X\DQGR P p\RGRY
WDGEFRQLY FRPR UWHGHV SXoi H FDORHLID 2 \XUIPHQR GR FDPDUR WUH SURYDYH® HOM
DWRFIDGR D HWDSHY GH IYHLRVH | J XDV GH OVAR J HIRX QM S0} HY AYHU HOMV ,QD\ HV
IQEIDIV\WQGP D VHUMXEHWAP DEDV VRUDQER \H HYIGHQMV DSHDV TXDQGER SUIRYRFDP [P SDRARY
H SUAYRV FRP R UHGXonR GH H\VSpFLHY QDWDVH DEMIDo} HV QD FDGHD DIP HQBU $ GASRVoNR
HP SRMJHUR 3 PRRGRQ HMGHGFID D QHFHWGDGH GH HGXFDonR DP EIHQBOTXH QM U
\DEHUH @FDLY H SURP RYD FRQFIHQA DonR VREUH RV UMFRV GH HVSpFIHV H yWFDV 2 P DCHR GR
FDPDUR WUH GHYH DWEXOU FRIKHFIP HOR WDAFIRDOH SRONFDV S-ECGFDV  SURU DGR
P RQVRDP HQR HGXFDonR DP EIHQECH P DGHR SDMEISDWR $ SHVFD VHBMYD SRGH UHGX] LLVXD
DEXQE(FID WHWEXUDUR HTXEEUR HFR®J IFR H | RGHFHUI RQM DIMIDWD GH DIP HQR H WHQED
$ IQMIWonR HOAM Flir FID JHWRR DP EIHQEOH SU WEDV FRP XQWUDV p HWWHGFIDOSDUD D
FROHYDonR GD EIRGAYHWGDGH H | RUBBFLP HQR GDV FRP XQGDGHV SHVTXHLDV GD 5( 6(; YBID
GR 7XEDUR

3DOYDV FKDYH H\VSpHAHH y WD IQYDVRID  SHVFD DIWMDCDOLP SDRRVVRFIRDP ELHQMLY
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QMMR & KIER 0 HQGHV GH & RQHYDonR GD URAYHMGDGH ,&0 %R SHR DSRIR FRFHAGR SRU
PHR GR 3WRIWPD ,QMMFIRIDOGH YRODV GH ,QFIDoNR &IHQMED 39%8 2 LGFHOMR IRL
HWHJFIDOSDUD D WDO DonR G SHVIXAD FROAEXQER MJQLIEDAYDP HQM SDWD P IGKD
IRWP DonR DFD@ PIFD H SDD D SUIRGXonR GH FRKHFIPHOR YRWBGR j FROHYDonR GD

EIRGAYHMCGDGEH
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GH6RXAD  5RQ\RQ/HDGBDPRY  5RAWR 5HHUGRV6DQRVO DM  ( GHID. HQUD 5IEDV  H - RHOAHQMV
CHSWD-R) IBR

QMR ADMBILR GR 0 HR $P EIHQM H GRV5HRXWRVY 1 DYDY 5HRY YHV

3DWMV GH DQP DIV MOHBY — FRP R SHIDV GHQMV RWRV H SHBNV — ViR HBP HQRV FRP XQV HP
SHoDV GH DUWWVDQDR HP GYHYDV P DQLHWEID} HV FXGMUDY EUMGILDY IGFIQER WDG0} HV
IQRIHDV H WIIRD DPD{ QFDV &ROMGR R FRPpWR H R X\R GHWWHV DUMDWRV \HP
DXVRU DonR FRQLIXWDP FUPH DP EIHQEO SRY LGFHQADP R W IIFR H FRQNEXHP SDWD D
SUAWAR \REW H\SpFIHV DP HDODGDV $ FDP SDQKD ~1nR 71l DV 3HDV @ 9IGD™ SURP RYICD
DQO® HQM SHR 260$ R $PDRIDV HP XD HAonR GH R ) HWYDO) REQUER GH
3DUQAY/ EXVFRX VHQUELD DUR S~ETFR \REUH RV P SDRRV GHWD S WFD (D IDXQD MOHWH
' XUDQM D DonR RV YMVBQMY GR WBQG GR %60 $ QR 7XUMYGIRPR ( WilonR GR 7XMPR | RUDP
FROMGDGRY D BASRQGEHU YROQEBUDP HQM XP TXHWRQ UR DSyV SDWFISDWP GH GCkP LIFDV
HEXFDWDVH IQMIDI WP FRP P DWMUDLY LG RWP DWRV DXARYMXDLY H DGRIRV IHVRVFRP SDUMV
GH DQPDV H DOMIDWDV MOPWDV $ SHVIXAMD DBDDRX SHWRDV FRP  SHUXQBV
| HFKDGDV DEHWIV H GH P ~@80 HVFRBD \REW FROKHALP HQR D GU MDonR SHIFHSONR GR X\R
SRUSRYRV IQRJHDV [P SDFRVj 1DXD H R SDSHOGD WD DonR DP EHQEO $ P DIRUD GRY
SDWAFISDOMV \H IGHQNMIFRX FRPR \MUMMBV H PRDGRA @FDV FRP PHRU
SUAVHQD GH QR HDV DAWMMIRY SHVTXAVDGRUHAVH DWWEN DP ELHQEY DXRIGHQMLEDoNR QU
&HFD GH DILP DUDP M \MUYWR YHQED GH DUMDCDVR FRP - SDUV GH DQP DIV MOHWHY H

\DEIDP TXH D SUWD p FUPH 4 XDQR j SHFHSonR FRQIGHDUIP R FUPH PX\R
JIDH FRFREDP \RE®HQM FRP D SIRElonRH  DILWPDUDP TXH HWH X\R SUHMGED
PX\WR RV DQP DV $SHVDUGR BQIR KIMYUER GD FDP SDQKD QR D FRKHFIDP DQMV GD
YAV IQAFDQER D P SRWGFID GH WD FRQMXGDGH H PHPYUD $ DonR GHP RQMRX J UDQCH
FDSDFIGDGH GH HQUELD DonR QWHDP TXH PXGDUDP GH FRP SRWIP HQR RX RSIQnR
DSyV D IQMDonR $ PDIRUSDWM GR S~ECFR DFUHGWD TXH D 1IVFD@ DoR GHWHV SURGXARY p
HWHQFLDOSDUD SURMIHURV DQP DIV P DV \iJ HIH P HBRUDV (D FRP XQFDonR H PDIRUGL ®JIR
FRP DG} HV FXGMIDY $ ®UMDonR p YWD FRPR SRMYD P DV FHFD GH DSRQEADP
OFXQV RX IDBDV H DOXQ/ D FRMGHDP FRYXD RX FROADAWUD 6REWH SRYRV IQRLIHDV

\DEIDP TXH SRGHP X\DU P DV Q1R YHQEHUSURGXRY H \KESURGXRY @D IDXD H \H
RS}HP j YHQED PHWP R SRUIQRIHDV $ SUGFISDCP RAYDonR DAEXGD | SU WFD |RLD | DO GH
I RWP DonR VHIXGD GH WDGonR FXGMUDO TXHWVHV HFRQ P IEDV IO FID
GH | HWBV YDBUW DorrR HWYWED H SUAVHYDoNR GH IGHQAEDGH RX KMi/UD 2V
UAXEBGRY PRWDP D BHBIMKGFID GH Do} HV TXH SIRPRYDP R WASHMWR |  \RFIREIRAYHMGDGH
FRGFLODQER D FRQHYDonR @ IDXD FRP RV QUHWRY GH SRYRV H FRP XQGDGHY WDEFIRQDLY
&RGFOL\H TXH FDP SDKDV HOXFDWDV HP - HYHQRY GH JUDQGH DBDGFH H 10] R \WUMAER \AR
IP SRUBQMV SDUD SURP RYHUR Gli B R HQAH FRQHYDoNR FXGMUD H UHIED \WMQIVYHO

SRH0S$ 683(6 $0 ' ;352 H' %B/2 SHR DSRR H BHFXURV @D WHDO Dok GD FDP SDAKD |
$P D RRDWMUH DR * RYHUR CR $P D] RDV SHR HVSDoR FHACR | & RREHDoNR GR') HMAYDOCH
3DUAY/ H D WCERVRVYIMMWQMY TXH SDWFLSDUDP GD FDP SDCKD
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/ KDtV 5RGU XHV 6 RDUHV & UMAH®I GD 618D 610D SIFDER -HR RTP L H 51\W6 RDUHV GRV 6 DQRYV

QIR & KIFR 0 HGHY GH & RQHIYDonR GD URGYHMCGDGH &0 %R 3DUXH 1 DFIRQDAED / DIRD GR 3H[ H

2 FDPDUR BRD 3HDHXY SDXBQLA/ BSUNVHQD XP P SRYWIQM UHFXUR SHVIXHLR SDUD
FRP XQGDGHY WDEFIRQDLY GR QRIDOVXOGR %DMO HVSHFID® HOM QRV P XQELSIRV GH 7DYDBV H
0 RWBLEDV QR 5IR * IDQGH GR 6X0 ' XUDQM RV HWJIRV IQFIDIY GH VHX FIF® GH YIGD HWD
H\SpFLH XW) D R HM UR GD /DIRD GR 3H[H FRP R ®FDOGH DEWR H IRQM GH DIP HQBonR
VHQGR HWHFIDOVBQR SDUD R GHVHQROIP HQR GD H\VSpFIH TXDQR SDWD D HFRQRPID GH
SHWFDGRUHV DIWMDQDLY GD BIINR &RP R RENMMYR GH SURMI HURV HFRWIMMP DV QRK GHRY GD
WIR IRLFUDDGR P GH (RHPEWR CH R 3D XH 1 DFIRQDOGD /DIRD GR 3H[H 31/3
DEWDQIHQER | WDV GH FDP SRV GH GXQ@V @IRDV GH i JXD GRFH i WDV ~PIGDV SWDD P DU
PDEV GH WMAMJD H D @IX® FKDPDGED /DIRD GR 3H[H $ FUDonR @D 8QGDGH CH
&RQHYDONR 8& WR{H LQFIDE HQM D SURSRWD GH SURELUJUDGDWDP HQM D FDS\MWD GR
FDPDUWR HP \HXV @ WV R TXH JHIRX FRQQRY FRP RV SHWFDGRIAV WDGEIRQDLY 2 P SDWH
FX® IGRX HP D HDERDONR GHXP 7HP R GH & RP SURP IMR HQAM D JHWR GR SDUTXHH D
&RDPQAD GH 3HWD =  WSUMQEBQER RV SHWDGRIWV (MM 7HPR SHPIMX D DWMGDCH
SHVIXHLD \RE FRQE0} HV HVSHRHI LEDV UMD H FOMYDP HQM DRV SHVFDGRUAV FRP KMA/UER
| DP .ODUGH SHWFD QR GFDOLP SHAQER DWP D DWGDGH GH SHVFDGRUAV GH RADV @FDAEDGHV
2 DFRER HWEEHBFH PHACGDV SDUD P W DU IP SDRRY DPEIHQEY FRPR R P RQRDP HQR
SDWFISDWR SURPRYHQGR D FRQHYDonR GR HFRWMMPD H D YD®UW DonR GDV SU WDV
WDAFIRQDY (WM WDEDBR WP FRPR REMMYR UHDVEU D SDUWJGH XP HMMGR GH FD\R D
H SHUE GFID TXH IGMAD D FRQWIKoNR GH VRO0} HVFRP SDIWBDGDV HQAH J HWRUHY GD XQGDGH GH
FRQHYDonR H FRP XQGEDGHY WDAFIRDY SURP RYHIER D FRQHWYDoR GRV HFRWMIMP DV SRU
PHR GR X\R \XWMQNYHO GRV BHFXURV H FMGHEFIDQER R SDSHO GRV SHWDGRUV FRPR
SIREIRQUEAV @ SUHVHYDOMR $ PHRGRRIID FROMIX D FRBMD GH BHDWRY GR JHWRU GD
8QEDGH GH &RQHYDoMR @ FRREHDGRD GR PRQRDPHOR GR FDPDUR H GH GRV
SHWFDGRUHV WDAFIRDLY 2 V GHSRP HQRV DEREDIDP D H SHUE GFID FRP D [P SBP HQMonR GR
7THPR GH &RPSIRPIMR H FRP R SURFHMR GH P RQWRIDP HQR SDWFISDWR GHWEFDQER RV
EHQH tFIRV GHWD FRRSHIDoNR 2 VUHDVRY GHP RQMIDP TXH D DSUR P DorrR HQAH RV SHWFDGRUAV
H D JHMWR GR SDUXH PHAD SHR 7HPR UAXERX HP JDKRV UJQLEDWRY SDWD D
FROHYDomR GR HFRWMMP D H UHGXoNR GH FRIQRV \RFIDY 2 V SHWFDGRUAV SDWDUDP D
FRP SWHQEHU D P SRWQFID & SIRWOnR DP EIHQEOH D GAVHP SHKDU XP  SDSHODWR QD
YJIRGFID H (R P RQWADP HQR FROAEXIQER SDUD D VKWMQBELREDGH GD DWIGDGH SHVTXHLD H
SDWD D SRWonR GD EIRAYHWGDGH ®FDO &RFFOLVH TXH D FROMKONR GH XPD UWHDonR
FROERDAWD HQOAM D 8 QGEDEH GH & RQHYDonR H FRP XQEDGHY GFDIY SRUP HR GD YD&U DonR
GR FRKHAP HQR WDGFIRQDOp HWHGFIDCSDUD R 1 [ VR GDV HWAIDWY DV GH SBMHYDonR

$JWGHHP RV DRV SHWDGRUHV GR 3DUXH 1DFIRQDOGD /DIRD &R 3H[H & OXGHRUIIHLID H
&OXAR5REHWR GH6RXY D 1H]nR SRUMXDVFRQAEX0} HVY (R BHOMR H DR SIRGXMRUDXARYIMXDO

9 IQHFXV7H[ HUD SHD FDSWonR H HdonmR GR YG-R SRWMU
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* UMD\ CH* XHGHV/RSHVCGD 618D 8 QYHMGDGH GH6nR 3DX®

( \WH HMGR MQMM D BAKEBGRY GH XP D SHVIXWD GH GRARIDGR YRIBGD | DQ @H GDV'SU WDV
GH PRQRDPHQR H DYDmMonR 0 $ GDV FRFHWE HV GH VHYIoRV GH DSRR | YMWBonR HP
SDUTXHV DFIRQDLY EDMBLRY $ SHVTXVD SDUM GR BHFRKHFIP HQR GH TXH DSHVDUGR DYDQ@R
@ DIHIED GH SDFHIDV QR FROM R GR 6MMP D 1 DFIRIDOGH 8 QEDGHV GH & RQHYDonR
618& DIQED K UM ICEDGHY I QLIEDWDV QD IGFRERDONR GH SU WFDV\MMP | WWDVGHO  $
j SROAFD S~E@D GH X\R S~EGFR R FROM \R GDVFREFHW HV ' IDQM GHWH FHQ UR R RENMMYR
GHWH HVXGR | RLIGHQAIFDUSU WFDVH OFXQDVIQMMFIRDIVGHO  $ FRP SUHHIGHIGR FRPRRV
SURFHWRY GH DFRP SDQKDP HQR H DYD@monR iR RX Q1R ViR SOCHBGRY H H HFXBGRY H
TXDWV RV SUCFISDLY REWWFX®Y HQBQEGRY 2 HWXGR DGR XP D DEREDIHP H SERDWUD H
P pVRGRV GH SHVIX\VD TXDOEMWID FRP EICQDQER SHVTXMWD ELEQRI U 1LIFD H GREXP HQBODQ OH GH
VW FROADRY GH FRFHWAR H HQAHMMEN FRP H\VSHFIDDARNV \HYIGRBV GR ,QUYMR & KIFR
0 HQEHV GH & RQHYDONR GD URAYHMGDCH &0 %R H UHSUVHQEQMY GH FRFHWIRQ UDV $
DQ OH GRAXP HQBOUHYHEX D DXV GFID GH SOQRV HVSHRIIERV GH 0 $ QRV FROADWRYV CH
FRFHWAR EHP FRPR D FDU GFID GH LQEFDGRUV H IQIKP HQRY YRIBGRV| P HQXWDonR GH
UHVXEBGRV H [P SDRVRY GDV SDIFHUDV $V HQAMMMWEN UH RODUDP HWH QDI QY VWFR DSRQBQGER D
IGH MVGFID GH GUANM HV DFIRDLY FOWDV D @ MIonR GH WHFXWRY KXP DGRV H P DMUDLY SDUD
PRQRIDP HQR D IDW® GH SDARQ] DomR FROADMDOH D GHVDWEXDonR HQAH RV GLHHQMY
QYHY H \HRUV HOROIGRY @ JHWWR GV FRFHW HV $OP GWR IRDP  IGHQNIEDEDV
IQFIDWYDV SRQXDLY H ERDV S WFDVHP DOXP DV 8 QGDGHV GH & RQHYDoNR 8&V TXH SRGP
VHYUFRP R U HY GFID SDUD R GHVHORGIP HQR GH XP \MMP D P DIV HVAKMIDGR GHO  $ DV
SDUFHUDV 2 V UAVXEBGRY IQAFDP TXH HPERWD H IMBP Do} HV MRDGDV GH DFRP SDQKDP HQR
QRK (RPRPHQR XP PRGHR FRORIEDGR GHO $ YRWBGR | VFREFFHW HV (R KPEMR GR
618& (WD OFXD FRPSIRPHM D JHDonR GH HMQ GFIDV SDWD D VRPDAD GH GHFMIR R
DSUHQE] DGR IOWMFIRQDO D WDQSDU GFID H D DFFRXQEELONV GRV SURFHWRY GH FRFHWAR
&RP R HJFDP LQKDP HQR D SHVIXAD \IKI HUH TXH R SRGHUS~E@ER DYDGFH QD | RP XQonR GH XP D
SROMD FIRPOGH O $ LOMIUDED DR 618& IGFRBRIDQER DV FRFHW HV GH VHYoRV FRP R
XP D GDV GP HQ} HV HVADWJ LIEDV GHWD DIHQED $ FROWWKONR GH GILHWE HY D GHIQonR GH
IQAFDGRUHV FKDYH H R | RVBGFLP HQR GD FDSDFIGDGH LOWMYMFIRQDCSDUD DFRP SDQKDUH DYDIDU
RV FROADRY \AiR HBP HQRV | XQEDP HQBLY SDUD FRQRTEDUDV FREFHW HV FRP R LOMKP HQRY
H LFD] HVGD SROAFD S~E@FD SDUD D SURP RonR GR X\R S~ETFR TXDQIEDGR HP i UHDV SURMI LGDV
(M HYGR FROQAEXL DWP  SDUD R GHEDW \REUH D H HWIGDGH GDV FRFHWE HVHP SDUTXHV

OFIRPLY | ROHFHER \WEMGRY WFQFRV H DQD®AFRY TXH SRGHP DSRIDUR DSUP RIDP HQR GD
SROAFD S~EQFD FRQGA ICD SHR &0 %R

$IWGDHR | &$3(6 SHR IDEFIDPHAR DRV HSHIDODMNV VHYICRH R &O%UR H

UHSUMHQEQMY DV FREFHWRQ UDV SHD FRDERWonR H DR P HX RIHQEGRU3WR ' U 61GCH.
SDIP XQER SHR VXSRWM
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/RDQD * DEUHD GH 0DV ) IDQFMVFR 6DGBNV GD 610D 1HWR SIDQ GRV 6DQRY 610D " DQHD 9 [HLD
&KDYHV

8 QYHWCGDGH ) HGHUDOGR 3IDXt & DP SXV3UR HWRWD & IGREHEED ( ODV

2 EXUMHUR ODXUMD IB[XRD HSpFH WD GR EIRPD &HUDGR SRWAL [P SRWWGFID
HFRYJIED H \RFIRHFRY PIED \HQGR DP SOP HQM YWD DGR SRU FRP XQEDGHV WDGEIRDY
$SHVDUGWR DIQED iR HVFDWRY RV HAMGRY BDFIRCDGRY DR FUMVFLP HOR H GAVHOROIP HOR
GHWD SDB HLD H\VSHFID® HQM D ( WilonR ( FRYJIED GH 80Xt 8D (6(&88 R 3IDX (WD
XQGDGH GH FROHYDoNR WSUAMHO® XPD i WD HVADWJILIED GH EIRAYHWGDGH PDV \RUW
IP SDRVRV DQAY SIERVFRP R GH\VP DVIP HQR H TXHP DEDV ' IDQM GMWR R SUAVHQOM WDEDBR \WYH
FRP R REM\WR DYDIDUR FUAVFIP HQR H R GHVHOROIP HOR GH LQAMGXRY GH EXUMW QDWRY GD
(6(&88 FROIGHIDQER RVHHWRY GDV H\WEo} HV FTP i WFDV H DV FRQED} HV HEDIRFTP i WEDV D
UBIIR 2 H SHUP HQR | RLFRQEX] IGR HQAH RAMEWR GH H MR CH HP TXDWRi WDV
QDN CD (6(&88 8WIRX \H R GHIHDP HQR HP EBFRV FDWXD@ DGRV FRP FIGFR \WP SRV
GH DYD@onR H FIGFR WHSHWH} HV WIQER FRP R XQGDGH H SHUP HQEOXP D SOQD $V YDUL YHY
DQDODOCDV IRDP DAMD CD SOQD GkP HAR GR FDX® H Q-PHIR GH IRBDV $V SOQMV |RDP
JHRUH HIHQFIDGDV H IGHQNMIEDADV VHIGER P RQVRIDGEDVDR BQIR GR SHIRGR 1R HQBQR KRXYH
SHUEDV GH DP RWADV SRUDUDQTXIR IQGHYIGR R TXH [P SHAX D UHD@ DonR GH DQ QHV HWEMXAEDY
UREXWEV \HQGR DSTFDGR DQ OH GHVFUMYD GRV DGRV 2 V BAKEBGRY GHP RQMDDP YDUDo} HV
\LJ QLIEDWYDV HQAM DV i WDV HWWGDGDV $V PpGEDV REWEDV GH DOMD IRDP GH FP R
QKPHWRGRFDXBIGH FP HRQ-PHRGHIRBDVGH  $Vi WDV H DSUMQEDP P DRV
YDBUHAV SDUD DEMUD H Q-P HIR GH | RBDV \XJ HIQER P HBRUHAV FRQE0} HV SDUD R GAVHOROIP HOR
@V SOQBV (P PDIR GH REVHYRX \H R SIFR GH GAVHOROIP HOR HP \RGDV DV i WDV
IQEFDQER QG GFID GV FRQE0} HV F@Pi WEDV \D] R &RP SDUWDo} HV FRP HUNMGRY HP
DP EIHQMV GH HWMD H YIYHLR GHPRQMDP TXH R DPEHQM QDMWIOLP S} H @ Mo} HV DR
GHVHQYROIP HQR GD H\VSpFIH B RWDQER D IQ O GFID GH I DRBVFRP R GMSRQELGEDGH KIGUED H
IP SDRVRV DP EIHQBLY & RIFOL\H TXH R FUWFLP HQR GR EXUMY HLR DSUVHQED FRP SRYIP HQRY
QVADRY HOAM DV i BDV D (6(&88 WOMIGR D AYHWGDGH GDV FRQEo} HV GFDY $V
LI RWP Do} HV REWEDV iR UHBIYDQMV SDUD \KEMGDU HIMYJ IDV GH FRQHYDonR H P DGHR GD
H\SpFIH DPP GH FRONEXIWP FRP | X\WMUDV SHVIXMDV VREWH D HFRBJID GR EXUWQR & HUDGR
SIDXHQH 2 HWMGR P EpP W RWD D QGHFHWIGDGH GH P DIRUSUIRWONR H |MFD@ DonR GHQAR
DV XQEDGEHVGH FROHYDONR GDED WD [P SRWGFD HFRY.J IED H \RFIDO

$JWGHR | ) XQEDonR 1DFIRDOGH ' HVHOROIP HQR GD (GXFDonR )1' ( Hj 8QYHMGEDGH
) HGHDAGR 3IDX 8) 3, SH® DSRR I IQDGFFHLR
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*VIBCFNB
. DUHQ / XFFKIQL ~@R &DERR $UDICH ) DEFMFR 0 DWHXV / RSHV /D\H $EXTXHTXH
5D DHAD HVTXVD ) UDONGDQRY 5Di DHD 6RX] D ' DQHD 3YDUW )DED/X®®  H

0AXQD % HUD

&HMR 1DFIRDO GH 3HVIXAD H &RQHYDomR GH 0 DPHHRV $TX WFRV QMMR &KIER 0 HGHV GH
& RQHYDONR GD URAYHMGDGH  3URIWP D GH 3yV* DGXDonR HP %REJ 1D $QP DOS QYHWMGDGH ) HGHIDOGH
3HUDP EXFR & HQAR GH %RFlr GFIDV ' HSDUBP HQR GH=RRBJID  / DERUDWUR GH ( FRBJID &RP SRWIP HOR H
&ROHYDONR 8 QYHWGDGH ) HGHIDOGH 3HIDPEXFR ~ 3URWAMR 7RQQKDVGH ,GDEHD  3URVMR 9DGID | 9 WD

<DFKW&OE GH ,BDEHD ~ /DERDWUR GH %RBJIID * HY PIED H 0 RBFXOU 3RQNFLD 8 QYHWGDGH & DWT@D
GR5IR* IDQEH GR 6XO( WRD GH &It FIDVAD 6D-GHH @D 9IGD ,QMMR 9ICD (R 2 FHDQR 7XEDY HVH 5DIDV
GHIRRYD  QFIDWD 3l 0 DU 0 HIDiDXQD 0 DUGKD GR %IDMCH 0 DOV GH BDEHD  3URWMR 0 DQEV GH
BDEHD QMMRIDGID-XEDWM  ( Fy\RQXVO HR $P EIHOM H $ XAMMD

$ WQQD 3RQRSRID EQIQM@®L FHWFHR FUMWEDP HQM DPHDODGR GH HWDMR QR %IMO
UHSUVHQD XP GH\DIIR SDWD R P RQWADP HQR GDAD \WD EDI[ D GAWRWRELTGEDGH SRUP p\RGRV
WDGFIRQDLY (P WASRWED D HAWD @ MIonR R 3URWMR 7RAQKDV GH ,BDEHD YD GHVHORGHU GH
IRPPD FRDERIDWD D QWA DonR HFRYJIED H FRP SRUBP HQBOGD H\SpFH  LOMIIDQER
GlLHHQMY DRIV IQIXFIRDLY FRP XQWURVH WFQERV $ IQFIDWD WP FRP R REMWR DP STDU
R FRKHFIP HQR \REWH D H\SpFIH QR QRIDOGRWM GH 6nR 3DX® HVSHFID® HQM HP ,GDEHD
RQGH DIQED Ki OFXQDV UWHBNDQMY TXDQR DR X\R GR H\VSDoR H DR FRP SRWIP HQR GD
SRSXDonR BFDO$ SHVIXAD p FRQGX] LGD SRUXP D HTXISH WFQER FIHQAIED UASRQJ YHOSH®R
GHVHOROIP HOR P HRGRYJIER DQ OH GRV GDGRV H FRREHDONR GDV DWHEDGHV GH FDP SR
$V FROMV RFRWP SRUPHR GH HP EDUTXHV SDUD REVHYDonR GUAD H GURGHP RQRIDP HQR
FRP HTXSH WHQDED SDID UHIMARY GH FHWFHRV HP DPEIHQM QDWDO 2 X\R GH GRGHV
RSHDGRV SRU IRWJWDIRV HVSHFIDO DARV HP MIGD \VHODJHP  SRWIELO® R UHIIMAR DpWHR GH
SRUWMDV [RWP Do} HV JWSDIY H SDAY HV GH DWIGDGH FRP PtQPD IQMIHY GFID \REWH RV
DQP DV 2 V HMRWRY GH FDP SR iR DSRIDGRV B MAFDP HQM SRU GLHIHQMY FRDERDGRUAV
TXH GMSRQEWDP HPEDWDo} V' HTXSH GH ERER BFXURV RSHDFRQY DEDPHQR H
HAXMD (WHY P RQRDP HQRY RFRUMDP GH IRPD HVSRUGEFD DR BQIR GR WP SR HP
IXR GV YDUL YHY PHMRRQJIFDV H RFHDQRIUIIFDV $ SDWWJ GD FRQRIEDonR H
\IVMP DWW DonR GRV GDGRV.J HIDGRV SHDV GYHYDV | BHQMV FRDERDWDV H GD LOMJ WonR HOAM
R P RQURDP HQR HP EDUFDGR D SDWWJGH H UHJ IMARV DpUHRYV SRUGLRGHV D SDIJGH

IRDP BWIMADGRY  JUSRV GH \RQGKDV $SyV DQ OHYV JHRASDFIDY HWHY DYIWEP HQRY
UHYHDWDP SDAY HVYGH DI WXSDP HQR H | BHTX GFIDVGH XVR GH i WDVTXH B RWDP RVK EMRVCH
UWMQ GFID H SHP DQ GFID SUIRBQIDGD GD H\SpFH HP W1} HV FUMEDV SDUD WD RFRW GFID
GH IQQER SUGFLSDLY KRASRW GH RQGKDV QR DUHGRUIAV GH ,BDEHD 2 VUHI ARV YVXDLY GH DU
UVROONR VBP EpP WP SHIP IWER DQ @MV \REW D HIAXMUD \RFIDOH R FRP SRWP HQR GRV
DQP DV HP FRQG0} WV (DWWDY VAP QHFHWIGDGH GH IOMYHDNR QWD (WD DEREDIHP
FRODERIDWD QR DSHQDV TXDOLED RVGDERVREWERY FRPR\BP EpP | RWDBFH R SRIMQFLDOSDUD
FUDoNR GH SIRRFRBY BSTF YHY GH PRQRDP HQR SRXFR IQMMYR DGDSWYHY D RXADV
UL HV GH RFRW QFID GD H\VSpFIH $ H SHUE GFID GHWD IQFIDWD FROERDWD HP ,GDEHD
P RWAD FRP R D DIWEX@onR HQAM GLLHHQMV VAVRUAY SRGH UNXEUHP HVADWJ LDV H LELHQMY GH
SHVIXAWD H FRQHYDoNR SDUD H\SpFIHV DP HDoDGDV H GH GLIFIOGHMFoR (WD HVADWJ 1D
FROAEXL GUAEP HQM SDUD R | RUIBFIP HQR GDV Do} HV GH FRQHYDoNR GH  XPD H\SpFH
FUMEDP HQM DP HDoDGD  DP SIQGER R FRKHFIP HQR HP XPD



UHJ IR DIQED XEDP RWMADGD $V P HIRGR®J IDV DARWGDV VR FRP SDWHY FRP D BHD@EDGH CGH
8 QEDGEHV GH & RAHYDonR FRWMLLDV H WP SRIMAFIDOGH P RGHER SDUD IQFIDWDV 1QMI UDAEDV GH
P RQWWDP HOR UHRWDAQER D 1P SRWQHD GD FRRSHUWDonR FIHQNIED H GD SDWWFSDonR GD
VRHHGEDGH (D SIRWonR GD EIRAYHMGDGH P DUWCKD

$IWGHFHPRY | V HTASHY GDV 1QMYMo} HV HORGIGDV (D IQADWD R 3DUXH ( WRGXDOGH

BDEHD D ) XQGDonR ) BUAWEOH D | WD GH 3URMonR $P EIHQEO0 DUKD GR / MRIDO1 RWM
$JWGHFHPRVWPEPP | &$3(6 &13T * ()0DU,GD: IGH) (67
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* DELHD UMD GHS@HGD ' RAIOVGHG6RX D3IPHQMO SIFDUER 7DGHX 6 DQMRUL

8 QYHMCDGH CR (WRGR CR5IR GH-DCHLIR ) DFX@DGH GH IRWP DomR GH3WR HWRWBV ) ) 3

$ (GXFDONR $PEHQEO($ p HWHGFIDOSDUD HP XOUD FRQWFIHQA DonR H D FROHYDonR GR
DP EIHQM 3DUD XP D ($ FUMFD \XSHUDQER D @ MBonR GH DERWEDI HQVH FOMYDP HQM Wy UFDV
D ,QMSUABoNR $PEHQEO ,$ p XPD IHUDP HQM SUWD H DWD SURP RYHQGER D IQMDonR
HQAM CDWUH D H VHUAV KXP DQRV HVIP XDQER SHFHS0} HV DOMY DERWP HAIGDV ' HWD P DQHLD
DV 7UBDV ,QMSUAAYDV \H FRORIEDP FRPR XP D GH \IKDV P HRGRBJ IDV P DIV SUMAQMV HP
Do} HV GH 8\R 3~EQGFR | RWBBFHQGER XP D YMTR FUMED \REUH RV IP SDRVRV DP ELHQELY 2 %DMO
DEWD XPD JWQEH GAYHMGEDGH GH DYV H\SHADBPHOM @ 0DW $V@QND $V DV
GMPSHKDP  SDSplY HFRWMAKVPIFRV IPSRWBQMY H WDV GLHHOMY  FDUDRWUNAEDY
SURSRUIARIDP XP D H SHUE GFID VHQRUDOYDIRD 2 REMMYR GHWM WDEDGBR p DYDIDUFRP R D
REVHYDorR GH DYHV SRGH FRQAUEXIUSDWD D P SOQEonR GH \WIBDV IQMSUABMYDV H SDUD D
SURP RonR G FRQHYDoNR DP EIHQEO 2 HWMGR 1R DO DAR @ 7UBD GR 5IR -RTR 0 HIGHV
®FDO DED GHOAR GH XP BWDP HQR QR EDIUR GH MIISX HP 10WMYL 5-  H IQHIGD (R 3D XH
(WEGXDOGD 6HUD GD 7IWFD $SHVDUGRY P SDRRYV DQAYSIFRV D WIBD p FRQIGHIDED SRU
REVHYDGRUAVGH DYHVXP KRASRWGHDYLDXQD FRP PDIVGH  H\SpFLHVUHI IMADGDV GR VWM (
ELG 2 S~ET@FR DOR GD SHVIXAD p FRP SRWR SRUHVXGDQMV GH XP FXUR Sip YHWEXDUVRFIDO
@FDO DGR QR PXQHSIR GH 1MYL 5- RQEH D DXRID DWD FRPR SIRHWRD Ki P DIV GH
DQRV $ SHVIXAD TXDDEMYD p EDVDGD HP 0 ICD\R TXH YDBU D D HVFXD H IQMSUAD D
UHD@EDGH \RFIDOFRP R \KEMWD FRP S®[ D H KIMRUFDP HOM FROMKGD $ FROMD GH GCDGRV
RFRWAHX SRUP HR GH XP TXHWRQ UR SWYR D IlP GH FRKHFHUR SHUIOGRY SDUWFLSDQMV H \XD
UHDoNR FRP R P HR H URGD GH FRQMHWD DSy VDWIGDGH Sl WFD GH FDP SR $ DQ OH GRVEDGRY
IRLIHW® SRUPHR @ $Q OH GH &ROM-GR FRQRPH YDIEQ H 0 RIDHV FRP
FDWUJ RUDV FROMKGDV D SDIWJGDV | DDV GRV SDMFLSDOMV ( Vitd WDEDBR LQMI D XP D SHVTXAD
HP DQEDPHQR GHVHQROIGD (R kPEMR GR FXUR GH 0 HVADGR HP HOUGR GH &lr GFIDV
$PEHOM H 6RFIHGDGH H DSUAWHQE WNXGBGRY SDFDY 2 TXHWMRQ UR UHYHBX TXH RV
SDWAFISDQMV WXDP SRXFD IDPLIDUGDGH FRP DPEHQMY QDWMDY H FRP DYV PDV
GHP ROMDIDP  HJFDQEP HQR GXUDQM D \DIGD GH FDPSR $ REVHYDoR GH DYHV SURP RYHX
UFRHNR FRP D DWW D H GHASHIRX WH®[} HV [P SRUEQMY DSUIR XQEDAV D IR CH
FROHID $ H SHIE GFID YHP \H GHPRQMDQER HIFD] SDUWD D VHQUELQ DonR H HGXFDonR
DP EIHQEO ' HWEFD \H R SDSHOGDV SOMBRP DV GH Fr GFID FIGDGM FRPR R ( ELG H R
- IN$YHV TXH DP SIP R DFHWR DR FRQKHFIP HQR LGFHQADP R HQJ DIDP HQR CD \RFIHGDGH D
SIRGXONR GH GDGRV DPEHQEY H IRVMBGFHP D FXG@MD & FRQHYDonR SRU PHR @D
SDWAFLSDonR FRDERIDWD

$ILGHFPHOR 2 SUMIQM WDEDBR IRL WDODGR FRP DSRR D &RREHPonR GH
$ SHUHOoRDP HQR GH 3HWRDAEH 1 tYHB XSHUIRU-%ADMO & $3( 6 —&YyEJIR GH) ICDAQFIDP HQR
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/tYID 6XHQQH O DBQM %MD 3p\BD 6RX] D) DUDV
QIMMR) HGHDOGR3DUW 8 QYHWGDGH ) HGHIDGEXUDAED $P D} { QD

$ 8QR ,QMUDFIRCSDWD D & RQHYDonR GD 1DIMUH D ,8&1 FOWILIED TXDWH H\VSpFLIHV
FRP R FUWFDP HQM DP HDoDGDV 2 3H[H ERLGD $P DI { QD 7UFKHFKXVIQXQI XY p XP PDPtIHR

DTX WER KHEtYRIR HQG P IER GD %0FID $P DJ{ QFD TXH GHHP SHKD XP  SDSHOIXQEDP HQREIO
@D \D~GH GH HFRWIMMP DV DTX WERV 1R %IMOR ,QIMMR & KIER 0 HQGHV GH & RQHYDonR @D
MRAYHWGDGH &0 %R FOWILIERX D H\SpFIH FRPR 9X@QHI YHO 98 (M HUMGR WP FRPR
REMMYR L.GHQAIEDUH DQD@DUDV SUGFLSDY DP HDoDV TXH FDXVDP R GHFEQR SRSXOFIRQDOGR
TUEKHRKXV IQXQI XY @D B IR H TXH FRP SURP WP \XD H IMIVGFID 3DWD MR R SURFHGEP HOR
P HRGRPJ IER EDVHRX \H HP XP D UHYMTR EIEQRIW | IED MMPi WED GH DWW RV FLHQWVIERV H
UHDWURY WFQERV SXEGFDGRV HOAM H IRFDQER HP HVMGRV \REW D FRQHYDonR
@ H\SpFH 2 V FUMWURY GH IGFOMVIR IRIDP - SHVTXAMDV WHDQ DEDV D %OFID $PDj{ QFD FRP

DGRV \REW DPHDoDV SRSXDFIRDY FRQHYDonR H GDGRV JHQWRY HFRQJIFRV H
SRSXOFIRQDLY GD HVSpFIH $ DQ OH BAXERX (D IGHQMLEDoNR GD FDoD 1B DOFRP R D SUGFISDO
DP HDoDj  FRQHYDoNR GR 7UEKHFKXV LQXQI XV VHI XIGD SHD SRAlonR GDVi JXDVH SHD SHED
GH KDEMW6EHI XQER CDGRV A 8&1 R HHMWR FXP XOWR G-WDV DP HDoDV IMQEP HQM
FRP D IQMQULLEDONR GH P SDRRVIXWURY VI HH XP GHFBQR SRSXOFIRQDAGH (RPQPR

DR BQR GH WV JHDo} HV (MWD HWPDWD p EDWDED HP P RGHBY SRSXOFIRQDY TXH
FRQIGHDP \B{DV GH PRUBCEDGH H QVBAEDGH GREXPHQEGDV 3ROHOMYV GH DWHCDGHV
KXP DDV FRP R D SHWRTXP IFD H YD] DP HQRV GH SHWY®R FRGFHQADP \H DV P DFYI MV D
SUGFISDO IRQM QAMEIRDO GD HVSpFH FRPSIRPHMQER WD \REUMY GFID 2 XWR |DWRU
UHBIYDQM p D IQ O GFID GDVP XGDQDVFIP i WFDV HVSHFID® HQM D HVADI HP GRV ~@P RV DGRV

TXH U H R GAVBFDP HQR \D| RDOGED HVSpFIH XP D YH TXH VH FRQLIXUD FRP R P LI IDWUD

(P FRFOMR D FRQHYDonR GR SHIH ERLGD $P D] { QD H LJH XP D DEREDI HP 1QMJUDGD TXH
FRP ELCH D I MFDQ DorR WRIRD R GAVHQYRMIP HQR GH SRAFDV S~ETFDVH IED] HV D JHWWR GH
XQEDGHV GH FROHYDoR H D SHVIXAD FROMXD e IXQEDPHQEO (R HQEQR TXH D
VHQUELQ DonR H D HE&XFDonR DP EIHQEOGDV FRP XQGDGHY &FDY H GD \RFIHGDGH HP JHIDO
VHDP XP | DWRUIQENSHQ YHOS$ FRQFIHQA DonR SRGH GYDUj  WHGXonR GD FDoD j DGRonR GH
SU WEDV P DIV \XUMQIVYHYH DR HQJ DIBP HOR HP LQFIDWDV GH FRQHYDoNR $ SURMONR GHWD
H\SpFIH GD IDXQ® EUMBLD GHSHQGH GR DSRR GDV FRP XQGDGHV TXH FRP SDWBDP \HX
KDEMIWI DUDQAGR XP 1 XVMUR SDUD D EIRAYHMGDGH DP D} { QED
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3p\ED 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
8 QYHWGDGH) HGHDGBXIDAED $PDJ{ QD QMMR ) HGHIDAGR 3DU

$ $PD{QD PDRUIGHWD WRSIFDOGR PXQER HJ WM P~GSOV SUW HV \RFIRDP ELHQBLY
UAXEBOMY GH SU WDV WDGEFIRQDY PXGDQ@DV F@®i WDV H IWIPHQEoNR 1GUHMEO $
XWD) DonR GR IRIR FRPR WFQEFD DIWFRD HPERD DEFHWADO FROAD VHIER FRPXP  HOAM
SHTYXHQRV DI UFXGRBN G-MGR j WD YIDEWGEDGH HFRQ PIED H EDILD H LIr GFID WFGRYJLED
(MM WDEDBR REMMYD UHGMU\REWH R X\R GR IRJIR (R FROM\R DPDJ{QFR RV [P SDARV
DWRFIDGRV] WD Pi JHWWR H DV DEMIDWDV VKIMQNYHY SURSRWEV IGFOIQER D BMEBXUDonR
HFRY.JIED SRUP HR GH FRUMGRUAVHFRJIFRV $ P HRGREJ ID YWD DAD | RLEDVHDGD (D DQ QH
GHVFUMYD H BWMVAIR EIEQRIU 1IFD FRP SBP HQBGD SRUFRGFHVRY | XQEDP HQEY GH HFRBJID H
FROHYDonR FRP IRFR @ GQXPIFD GR IRJIR [WDIPHQEONR IGUHWEBOH FROHAWIGDGH
HFRPJIED 2 V UAVXEBGRY DSRQEP TXH HPERWD RV DJUEXTRBV \DIEDP P DGHDUR IRIR FRP
WFQEDV FRP R RV DFHLRV 1D DV GH \R® @ SR RX GH\P DGR TXH IXGFIRQDP FRP R EDUHLDV
SDUD HMBUD SURSDUDonR GR IRJR  DFIGHQMY FROADDOP IHTXHQMY H TXDQER IRJHP DR
FROARBI SIRYRFDP  IGFr QARV |GUMELY TXH DIHBP OYRXDV SURSUHEDGHY YIIGKDV H
HFRMUMPDV IOMIRY $ [WIDIPHQEONR |GUMEBO DIWDYDE SRU TXHPDADV H SDOAR
DIRSHRX UD H REUV GH IQUDHVAKMD FRQAEXL WJQLIEDAYDPHQM SDUD D SHWED CH
FIRAYHWMGDGH WHEXonR GD TXDAEDGH GRV KDEMIW H MROP HQR GH SRSX@o} HV DQP DIV H
YHIHELY $V P XGDQDV FIPi WDV IQMQULIEDP HWHV HHVRY DR DXP HQEBUD Q) ©@P DELGEDCH
AV BBV | DYRBFHEER HYHQRY H WHP RV GH VHFD H FDBUTXH \VRWDP D YHJ HilonR P DIV
\IVFHWYHODR IRJR $ DQ @H WP EpP HMGHJFID RV GHVDIIRV HQ BHQBGRY SRU FRP XQGDGHV
XD QD EXVFD SRUDGMIDWDV D P HFDQ] DonR DI WFRD H LT H LOHWP HQRVHP | HWD) DQMVH
HTXISDP HQRY FDIRY PXMV YH HV IODFHWIYHY GLIEXWBQER D WDQUonR SDWD  SU WDV
\KWMOQIVYHY $1QED DWIP DO XP DVIQEIDWDV GFDIVWP QAR HP \ROI0} HV FRP SDIWBDGDV
FRPR D FRPSWD FRPXQWUD GH HTXISDPHQRY 1R FDPSR GD BMEBXWonR RV FRUHGRUIAV
HFRYJIERV \KUHP FRPR HVADWJIDV HIED|HV SDID WFRGHABU [WDIPHQRY | GUELY H
SURP RYHUR GHMBFDP HQR GD IDXD &RFFOLVH TXH GDQM G FRP SB[ IGDGH GR FHQ UR
DPD{QFR p XJHQOM LOMIWDU FRIKHFP HQR FIHQWNIER SU WDV WDGFIRQDY H SROAFDV
HAXMDQMY $ WDQUonR SDUD PRGHBY GH X\R GR \RR PHQRV [P SDRBIQMV GHSHQGH GR
IRVBGFIPHQR GD DWIMNGFD WFQFD GD YD@UWDonR & \RAREIRAYHMGDGH H GR
UHFRQKHFLP HQR GDV FRP XQGDGHY BFDLY FRP R DI HQMV DRV QD FROHYDoNR ( QAH R IRIR H
D QUMD D \WWQEELECEDGH H LJH FDP IGKRV TXH FRPEIGHP WDAonR WFGRBJID H MWD
\RFIRDP EIHQREO
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$OEDCH2 QHID H5RAWR/ QDX
8 QYHWGDGH 7THFQRYJIFD ) HGHIDOGR 3DWDQ 8 QYHWIGDGH 7HFQRYJ IED ) HGHUDOGR 3DUDQ)

$ JHWWR H HWYD GDV8 QGDGHV GH & RQHIDoNR 8&V p HWHIFIDCSDUD J DUDQAUD FRQHXYDoNR
@D EIRAYHMGDGH H R XVR \XMMQIV YHOCRY UHRXAURY (DWMDLY ' IYHUDV P RWRGRBRIIDVYE P VHQER

DSTDGDV QR %DMOSDUD DYDIDUHWD HHWAGDGH FRPR 5$33$0 H R 630 * H HQAH RAADV
$SHVDUGWR SHYMMP REVWFX®V TXH FRP SURP HMP D REWMQR GH GDGRV FRQMMQMY H D
DS@DonR \MMPi WED GHWDV THUDPHQEV (M HWXGR WYH FRPR REMWR DQDQDU DV
SUGFISD P HRGR®J IDV GH DYDIonR GH JHWYR DSTFDAEDV DV 8 &V EUDMBLIV GHWIFDQER
\IXDV FRQAEEXI0} HV H @ Mo} HV FRP IRFR QR FRQM \R HWBGXDOGR 3DIDQ  $ P HRGRRIID
DGREGD EDVHD \H HP ®IYDQEP HQR GRFXP HQEIOH DQ @H GH GDARV VHREXQE URV \REW DV
| HUDP HQMV GH DYDIonR X\Wl) DDV QR MO DWP FRP R (D \IMMP DW DonR GH LG RWP Do} HV
\REWH RV 3D XHV ( WEGXDLY GR 3DWDQ  H D \MMMDonR GH VHXV SOQRV GH P DCHR 2 V UNVXEBIGRY
HYIGHFDP TXH HPERWD H IMEP |HWDP HQEBV REXWEV SDUD PRQWRDU D HHMIGDGH @D
JHWWR \XD DS@DonR p SUMMAEFDAED SRUIDWUWHV FRPR HVFDWH GH WHRXURY | LQDGFHLRY H
KXP DQRV VREUHFDU D GRV.JHWRB EDIf D DGHVIR GRVIXGAIRQ URVH | WD LEEDGHV IQIMXFIRQDLY
$ ED\H GH DGRV IQMIDFIRDO: ' 3¢ SRUHHPS® PRMAD TXH PHRVGH  GDVi WDV
SURMI LGDV WAV QR %DMO RIDP DYDIDGDV TXDQR | JHWWR 1R HWEGR GR 3DIDQ  GRV
3DTXHV (\WBGDLY H IMMOMY P XWRY DIQED QiR SRWKHP SOQRV GH P DCHR DWDQ DGRV RX
\HTXHUIQFIDDP \XD HDERWDonR R TXH FRP SURP HW R SOGHDP HQR HVADWJ IFR H GLIEXTD
Do} HV HHWDV GH FRQHYDonR &REFOL\H TXH HPERWD DV P HRGRRI DV H IMMOMY FRP R
5$33$0 H6$0* HDSUNVHOMP SRMQFDOLI QLIEDAYR SDUD DSUP RIDUD JHWR CDVS&V Ki XP
GHVFRP SDWR HQAH D H IMVGFID GHWDV | HWDP HQV H D LP SBP HQMonR SU WD ) RUDGFHU
D HRKMUD [QXMFIRQDO J DUDQAUNVKSRUM WFQER H SURP RYHUP DIRUSDMFLSDONR GRV.J HWRUHV
\AIR Do} HV XU HOMV SDUD FRQRTEDUSROAFDV S~EQFDV H LIFD] HV GH FROHYDonR $ H MVGFID
GHXP EDQFR GH GDGRVFRQ L YHCH DFHWEYHOP EpP \H P RWID FUXFLDCSDUD RUHQEUD \RP DD
GH GHFMIR H R DSUP RIDP HQR FROAR GD J HWR GDV8 & VR %AIMO

$JWGHFHPRY] 8 QHMGDGH 7HFQRYJIED ) HGHIDAGR 3DWQ 87)35 DR,QMMAR | JXD H 7HUD
$7 DRV JHRWV DV 8QEDGHV GH &RQHYDonR TXH JHOMD HOM FROERDIP FRP HWD
SHVIXMD EHP FRP R DR 61MMP D GH $XVRU DonR H ,Q RWP DonR HP ARGYHWGDGH 6,6 %R SHR
\IXSRWM QR DFHWR H WDVBP HQR GRVGDGRV
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0 D\ FRQ 7DYDUHV 0 RUAM 6i VIR +HQUIXH &DOJ DQ/&DP SRV /RKHQUQ GH $@HAD ' IDV) HEDQGHV
SIFDER &RMWKR  7KIDIRGD6IODO DRV &DBV( GDER 9HID GH&DYDBR  H 9 DGHWD 7UQEDGH YiAIU

3WRIWDP D GH SyV JIDGXDonR HP URMFQREJ D 0 DUKD ' HSDWIP HQR GH URMFQREJID 0 DUGKD QMR
GH ( WMGRVGR 0 DU$S® LWDQM 3DX® 0 RMLD ,($30 $WDIDAGR&DER 5IRGH-DQHIR %IMO  5HGH GH ( WWGRV
$P EIHQELY & RUMLRV GR YDMO 5( $& %DMO &DER ) UR 5IR GH-DGHIR %DMO  3URIWDP D GH 3yV* IDGXDonR
HP (FRBJID H 5HRXURY 1DMDY &HQAR GH %URFI GFIDV H %URMFQREBIID 8 QYHWIGDGH ( WEGXDOGR 1RUM
)OPICHQH' DUA 5IEHIR 8(1) &DPSRVGRV* R\BFD| HV 5IR GH-DGHIR %IMO

2 PIEWRSOMER p XP SUREGP D J@EDO FRQEP LQDQER GYHYDV FDGHDV DIP HQBUH H VHQGR
HQFROADGR DWW (R FRSR KXP DQR (WD UHD@EDGH P REL@ D DV Q@o} HVSDWD XP GLIFICFROHOR
\REWH D UHGXONR GD SIRGXonR GH SOWFR H D DYD@onR GH VHXV IP SDRRYV $ SUMHQ@D GH
P IEIRSOMWFRY QRV RUDQWP RV PDUKRY UHSWVHQE XPD DPHDOD | FRQHYDonR @D
EIRGAYHMGDGH ( WDV P IEURSDWMFXOV HWWR HP FRQEMR FRP GYHWRY RUDQWP RV IGFOMYH R
SRGARQ [P SRUEQM @ JHDonR GH R LUr QR H FIFOJHP GD PDWUD RJUKQED 2 REMWR
GHVM HXER p GIVHOROHU XP  SIRRFR® \HP IDXVRP i WER DST@FDGR DR SURFHWDP HOR GH
IP DIHQV GH P IEURSOWERV BHFXSHUDGRY GH DP RWDV GH i JXD GR P DUFRQMQGER RUDQP RV
SODFWQFRY $ DPRWIJHP RFRUHX FRP XPD WHGH GH DUDWR GH ~ PIEYPHARV HP XP
SRQR I [ R BFDO DGR @ \XSHUFIH GD FROQD G i JXD HP 1WHQM D 3WDID GR ) DURO,®D GR & DER
)UR $UWDIDOGR &DER 5- $VDPRMWADVIRDP GJHUGDVFRP SHY[IGR GH KIGRIr QR HP HWM D
H @ WHTX GFID 1IGADGDVj Y FXR $V SDUWFXOV SURVHQOMY GRVI LRV \AR REVHYDEDVFRP R X\R
GH XPD OSD HMMIRWFySIFD DFRSOGD D XPD FkPHD GH BMWRCONR  SHP MWGR D
REWQITR GH P DI HQV XWD) DEDV @ FDUDFWL DonR YAKDOGRY P IEURSOVWERY 8P \FUSWHWN
VHQER GHVHQROIGR FRP R DX t@R GR \R\VE DUH ,PDIH SDUD R SURFHWDP HQR GH LP DI HQV GH
P IFIRSOVWERY HP IR DR GH I LEEWDV 1HWH SURFHR YW RX \H DMWYV QRV GLHHOMY FDQDLV
GH FRU SDID IDYRWFHU R DRDPHQR GRV FRPSRGHOMV SUWHOMV @ IPDIHP  \HGR
SDWWEXOWP HQM HIFD] @ DQ @H GH IIEEDV 2 VFUSW RL SUHYIDP HQM WMBGR FRP EDVH HP

IPDIHQ/ REWEDVHP  DP RMADV SURFHWDGEDV ' XUDQM DV DQ @AV IRIDP HFRQADGRV
P IFIRSOWMFRY GH GLHHQMY FRIAV D] XO YHEH YHPHBR SUAR H WDQSDUHQM H IRP DRV
QMRPHV IEEDV H MHIV &RPR FRQAMXDoNR GD SHVIXAD HWAR SUMWEV P HBRUDV QR
FUSW QRYRV H SHUP HQRV SDID DP S®MUR EDGFR GH GDGRV DWDOH UHD@ DUD FRQEIHP H
P HGonR VHP IDXVRPi WFD GDV SDWWFXOV $ |1HUDP HQM SRGHI \HUDSTFDED HP HWYGRV FRP
IPDIHQ/ GH RXAADV PDWI HV DPEIHQELY EHP FRPR SDID RXARV WSRV GH P IFURSOWERY

DP SMQER DV SRMEL@EDGHY GH P RQMRADP HOR

$JWGHFIPHORY | &RREHDONR GH $SHUHORDP HQR GH 3HWRDOGH 1tYHOBXSHURU— %IMO
&$3(6
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$PDQED* RHGHW XD $QEUHD YRQGHHH GH/DPEHW & HVDUSXIXMR &KILRD +RUH - 0 DUCD : HOHU
CD6IOD/IQEHY S5REHMR: DKWFK

— QMR & KIER 0 HIGHV GH & RQHYDoR GD URAYHMGDGH  —8 QYHWIGDGH GR 9 DBI GR VIt

2 30OQR (\SHRI IFR GH 8\R 6 XWMQNYHOGH SHRXWRY 1 DMUDY SUMWR D 1 ,&0 UR Q
p IXQEDP HQBOSDUD WHIXOP HQBUR XWR KMV YHOGRY BHFXURY (DMUDY SRU SRSXO0} HV
WDGFIRDY HP XQGDGHV GH FRQHYDONR 1D SHVHYD ( [WDMHMWED 0 DUCKD GR 3UWDMEDp R
SURFHWR WMYH IQFIR HP FRP R IFICDV SDMWFISDWDVH GH IQonR GR SHUIOGR EHCH IFL UR
$ FROMKOMR FRBMYD GH UHIUDV GH SHWFD BYHBX DYDQ@RV H [P SDWHV HVSHFID® HQM \REWH
WFQFDVH FUMURVGH X\R $ WP DD HP FRP DSRR WFQER H QRYRV GIYDQEP HQRV
EXVFRX \WEMGDUGHFIM HV SHGHQMY 2 SUMVHQM WDEDBR REMMWYD 1 D] HUXP GIDI Q/\MER GDV
SHWFDUDV DUMDQDY TXH RFRWP GHQAR GD 5HVH 3UWDMWEDp YMDQER FRQAEXWU SDWD D
HDERWDoMR GR 30QR ( VSHF IFR GH 8\R GRV5HFXWRV3HVTXHLRVGD 8& $ P HVRGR®J ID LGFOILX
GIYDQEP HQR GH GDGRVVREUH SHWFDUDV QD 5HVH 0 DUCKD GR 3IWDIMEDp HP ) GUDQY SRV HQAM
DEUDOCH D DEUDGH )RIDP UHDQ DEDV HOQAHYMEN FRP SHWDGRUV DPP GH
REVHYDo} HVHP FDP SR $STFRX VHXP TXHWRQ UR VHP LHMAKMUDGR FRP SHU XQBV DEHYBVH
|HFKDGDV UAVSHVBQER SUCFSIRV pWFRV H D /HL* HUDOGH 3UWRWONR GH' DGRV $ DP RVADI HP
VHI XX FUMYURY FRP XQV GH SHVIXADV TXDOBMYDV VHQER FROUGHIDGD VK LEIHQM SDUD FDSVBUD
QYHMGDGH GH SHIFHS0} HV FXGMUDLY 2 VEDGRVIRDP WEXOGRVHP SOQEBDVH DQDQDGRV SRU
HWEMYMED GHVFUMYD  HQROHQGER TXHWIVHV VREWH R SHUIOGRV SHWDGRUAV H DUMV GH SHWFD
YRUDGDVD SHIHVH FDP DY HV $ SHVIXIVD WHYHBX TXH RV SHWFDGRUHV GD 5HVH 3IUDIMEDp WP
DQRV HP PpGD WQR D SHWDUD HP XD PDIRUD FRPR XPD DMYGDGH GH UHQED
VHFXQGE UD )RIDP HQUMMEGRY  SHWDGRMAV ' MMV~ SHWDGRWV FDGDVADGRY D
FDMIRID$ GOFDMIRID%H GFDMIRID& 1RVREOUWSUBMQEP  GRXQHIR CH
EHCH IFLi URV FDGDVADGRY @ 5HWH  &DGD SHVWFDGRUWDAO D PDIV GH XP WSR GH SHWDUD 2
SHWHFKR P DIVX\WI) DGR p R EHUP EDX VHI XIGR GDV UHGHV GH HP DBH FDFHR GH FDP DWR FHUFR
GH SH[H FDFHR GH SH[H H D \BUDID GH SH[H 7DUDID GH FDPDUWR H UHGH IXQGDAD
DSDUFHIDP HP VH{\R GJDU $ P DIRUSDWM GDV HP EDUFDo} HV SRWXL SIRSX®MR D PRRU $V
SHWFDUDV FIMBGDV R DV SUGFLSDLY SUDAEDGDV SHBRV EHCH LFLL URV GHQAR GD 5HVH H RVGDGRV
SIRHQHQMV GR GDIQYWER VHYLDP GH \WEMGR WFQER SDUD D HDERWDonR GR 3OCR GH
(\SHRIIER GH 8\R GH 5HFXURV 3HVIXHLRY GD 5HVH 3UWDMEDp TXH WHSUMHQD XP DYDQ@R
IP SRUEQM SR UHFRKHFH \DEHUWHV @FDIY RUDQ} D DV SHVFDUDV H J DUDQM P DI \HI XUDQpD
SDWD RV EHCHIFL URV 2 WDEDBR FRQAEXL SDUD TXDOIEDUR PDHR SHVIXHIR D 8& H
UHRWD D P SRWGFID GH DMFEXQonR HQAH RV GLHHOMY DRV H GR DSRR IQMYMFIRQDOSDUD
HQ WHQBURV P SDRVRV DP EIHQEAY H VRFDY TXH DIHP D SHWD DUWMDQDO
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$QQ %DW $OHCD %DID GHODWRVO HVIXWD  1DBM %MR  3DXD GH $IXDU* RPHV GH 6R{ D
© HVBA * XWP EHJ 3HIHWD GHBRAD  / XV/( WGHWR $UXED % HUD

8 QYHMGDCGH ) HGHIDAER & HDW

2V PDQIXH DIV ViR HFRWMMMP DV H WHP DP HQM SURGXWRV H HIED|HV @D FDS\WMWD H R
DUP D] HDPHQR GH FDUEERQR GHVHP SHKDQER XP SDSHOIXQEDP HQEO @D PMJIDonR GOV
P XGDQ@DV FPi WDV 1R HQEQR DIQED R HVFDWDV DV IQRWP Do} HV \REWH RV IG{ RV GH
FDEERQR HP P DQJ XH DIV ELDMBLLRY HVSHFID® HOM QR FRP SDWP HOR D \HIDSIBHLD ( WM
WDEDBR DQDQRX D SURGX0nR GH VHUDSIBHLD H \HX DSRW GH FDUEERQR HP XP P DQJ XH| DOHP
SURFHWR GH WFXSHDonR ®FDODGR QR HVM UR GR UR 3DFRW &( IQHICR Q@ j WD CH
3RMONR $P EHQBO $3$ GR UR 3DFRW XP D XQGDGH GH FROHYDONR GH XWR \KWMQIVYHO $V
FROMIV RFRUMIDP GH DEUWOD \HMP EUR GH HP i WDV FRP GLLHHQMV FDIDPMUMAEDY GH
FREHWMUD YHI HBOGDOVHP BMWEBXWDonR | BWDV$ H% H GOVFRQHYDADV & H' 8\ DUDP
\HFHWEVGH Pu Q SRUEIRDAVD P GR\RR FRP PDBDGH PP 2 PDMIDOR
FOWLIEDGR HP \HY FDMIRIDV  IRBDV 1BV TOWRV LFOLQER SRS IXBY
HWMBXOV SRURSpFIH ~ JDBRVHIWDYHRV H -~ PMVFHRQGDVHVHFRHP HMMDD & DW
DW0 LUD ELRP DWD VHFD 2 FRQM-GR GH FDUERQR | RLHVWP DGR FRP EDVH Q@D P D\WD \HFD H HP
IDWRUA GH FRQHWAR HVSHRIFRV SRU HVSpFIH H FRP SRGHQM H FHR JDBRV HWMBXDV H
PLOFHRQDV $ SURGXONR DQXDOGH \HIDSIBHLD | RLHWAP DGD HP 0J KDQ DQRY HRIO[R
GH FDERR HP 0J & KDQ DQRY $Vi WDV SUNVHYDGDV DSBAMHQEBIDP P DIRUDSRWM GH
ELIRP DWD H FDERR HOMXDQR D i WD P HRV GHVHQYROIGD DSUHVHQRX RV YDBUAV P DIV EDIf RV
$ IWonR IRMDUIRL SHERP ICDQM VHIXIGD SRU IRV H JDBRV FRP
GHMETXH SDID D H\SpFIH S5KIRSKRD PDQIGI TXH FROAMEXX \JQLIEDWDP HQM SDWD D
EIRPDWD \VREO 1nR VH REVHYRX YDUDonR \DJRDO HSUMWMIYD @ SWIRGXonR VREO GH
VHIDSIGHID H FHR QR FD\R GRV IRV FXIR SIEFR \H GHX D HWBonR FKXYRWD SRWYHE HOM
HP IXQoR GR FIE® WHSURGXRIR GDV HVSpFIHY HVSHFID® HQM / DI XQ@EXOUD IDFHP RD & RGFOL
\H TXH D VHDSIBHLD BSUHVHQD XP D YID \LJ QLIEDWD GH HQADGD GH FDUERGR QRVP DQJ XH| DIV
HTXH D i WD HWYCEDED DSUMHQED SRMJFIDOSDID FRQAEXU FRP R DF-PX® GH P DWUD
RUKQED H FRP RV SIRFHWRV GH FIFDJHP GH FDEERQR (R HFRWMMPD  ( \WWHV BHXEBIGRY
UHRWDP D WBIKGFID GD FRQHYDoNR H GR P DGHR DGHTXDGR GH i WDV SURMIIGDV FRPR D
$3$ GR UR 3DFRW SDWD D \KWMQEELGEDGH GRV VHYORV HFRWAMIVP IFRV GRV P DQJXH DIV
$JUWGHFHP RVDR & 13T SHR DSRR I LDGFHLR] SHVIXAD

$JUWGHR DR &13T SHR DSRR IDEFHWR j SHVIXMD DR ,QMMR GH &l GFIDV GR 0 DU
/$92 0$5 8)& SHD IQWDHXMD G\SRQEIDDAED H DR /DERIDWUR GH =RREHQRV SHR
\XSRUM WFQER H GJ tER GXUDQM R GHVHQYROIP HQR GR HMGR
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$ SHVIXMD DYDIRX RV SURFHWRY \XFHWIRQDY GH $YIFHQQD JHPLDQY HP XPD i WD GH
P DQI XH DCHP 1 DVH GH UWEXUDonR @&FD@ DAD D $3$ GR HWM UR GR 51R 3DFRW &HDW  DSyV
R GHVDSDUHFLP HQR GH H\VSpFLHV KHUE FHDV KD@I MV SIRGHLDV 1RV SUP HLRV DQRV GR SURVVR
YDWY PDUMPD H 6HVXYXP SRUMOFDVAXP DWDWDP FRPR | DFIOBGRIDV GR UHFUAEP HOR GH
SROQMDVCHS$ JHPIQDQ/ &RQMGR HWDVKHE FHDVGHIDDP GH RFRUHUQD i UHD D SDIWJGH
2 HMGR WIYH FRP R REMMYR YHULIEDUFRP R D HVAKMD GD YHIHVBonR YHP HYROLQER
GHVGH HQWR H VH SHUMMP  GLLHBDV HQAM RV @FDLY SUHMDP HOM RFEXSDGRY SHDV GMADBNV
KHE FHDV 7UVi WDVIRDP DQDQDAV | WD DQMD SUHWHD®D GH% PDUMPD | WD WP
KHE FFDV H WD H 6 SRWOFDWKP (P FDE GFDO IRDP DPRMDGRV FIGFR
TXDADOMVGH t P SDUD UHJ MADUD GHQUGDGH DAMD H GKPHAR GH$  JHP LQDQV DPP GH
GDGRV GH WP SHIDWUD \XSHULFIDOH \DTIIGDGH $ GHQUGDGH P DIV HBYDGD | RL REVHYDED D
i UD s IQG Pt VHIXCD SHD j WD s IQG Pt Hj WD s
IQG Pt $VW[ DV P pGADV GH FUWFIP HQR IRDP GH s FP PrV i UD s
FP PrViWD H s FP PrvV WD FRP GLHH®D \WJQLEDWD DSHDV HQAH D
i WD HDVGPDV 1nR IRDP GHAMAEGDV YDUDo} HV \LJ QLIEDWDV GRV SDWP HARV ItVER
TXP IERV HQAH RV WDVBP HQRV 2 V DFKDGRV IQAEDP TXH HPERWD DV H\SpFIHV | DFIQBCRIV
WKDP GHVDSDUFIGR RV HHMRV IQFIDIY SRUHDV SURP RYIGRV DIQED PRGDP D HAKMD GR
PDQXH FDIDPMIUDQER XP HHW GUDER (WH SWRFHWR SRGH HWEU IQOHJFIDQER DV
WDVM/UDV HFRQJIEDV DWOL GDV i WDV WMEBXIDGDV GHMBFDQER D BBMKGD GR
P RQRDP HQR FROMR HP SIRWMRY GH WHFXSHDoNR

$JUGHR DR 3%8 &13T SHR DSRR I LQDGFHLR H DR / DERIDWUR GH =RREHQRV IGFXOGR DR
QMMR GH & FIDV GR 0DU /$9%20$5 8)& SHD LQWDHWXMD H \XSRUM WFQER
G\SRQELD DGRV GXUDQM R GHVHOROIP HOR $J UDGHOR DR 3,968 & 13T SHR DSRR | LQDJFHLR H
DR / DERIDWUR GH =RREHQRV H ( FRBJID GH $P EIHOMV ( WMDUCRY =RREHQBV MGFXOGR DR
QMMR GH & FIDV GR 0DU /$9%20$5 8)& SHD LQWDHWKMD H \XSRUM \WFQER
G\SRQELD DERVGXDQM R GHVHQRIP HQR GHWD SHVTXVD
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$ FUAVFHQM GHIWDGEDonR DP EHQEOLP SXOIRDED SHR GHWP DWP HQR P XADQ@DVF®Pi WEDVH
FUVFLP HOQR XEEDQR LOMQULIED D QHFHWIGDGH GH HVADWJ IDV GH HGXFDonR DP EIHQEBOTXH
SWRPRYDP D FRGH "R HQAM D \RFIHADGH H D FROHYDoNR & DWUH D 1HWH FRQM R DV
XQEDGHV GH FRQHYDonR 8&V HWEGXDLY GD 5HI LR 0 HARSROBXD GH %HPP 50 % FRPRR
3DTXH (WEGXDOGR SWID &DPI@R 9IDAD FXPSWP  SDSHOIXQEDP HQBOQTR DSHIV Q@
SIRWMONR GD EIRAYHWGDGH PDVVBP EpP D VHQUELD DonR S~EQFD VREWH D 1P SRWGFID GRV
HFRWIMMP DV @FDIY (WM WDEDBR DSUVHQ® D UHBIK GFID GDV 8&V H GD DUERW DonR XUEDQD
FRPR |HWDP HOMV GH FROFIHQA DonR \RFIRDP EIHQBOH EHP HWBU FRBMYR SRUPHR @D
SURGXONR GH IRMLRV H GHRV HGXFDWRY $ P HRGRRJ ID DERBGD FROUMWX (D HDERWDoNR GH
WYGRV WP WERV JIDYDGRV HP FDP SR FRP @I XDJHP DFHWYHOH GCKPIED FRQMP SDQER
FRFHWRY FRPR PHR DPEIHQM HFRE®JID [WDIPHQBoNR |GUHWEO FRUMHGRI HFRJLFRV
TXHPD FROARDG H DUERU DonR XUEDD 2V MGHRV IRDP GHVHOROIGRV FRP EDH HP
HOAMMMEN YOV WFQEDV H BUMARY HP GLHHQMY SRQRV GR 3DUIXH GR 8WQID 2V
UHVXEBIGRV IQEFDP TXH DV8&V SUIRP RHP P ~AB®Y EHH tFIRV FRQHYDonR G 1DXD H I WD
\XSRWM j \D~GH P HQEBOH ItVED GRV YMVBQMV FRQARBI F@Pi WER @FDOH GWHP IQDonR GH
FRXHFPHQR HFRQJIFR $V HOANMYMEN WDODEDV BMHDWDP TXH RV 1WHTXHOEGRUV
UFRKHHP R FRQRWR WWPIFR D EHBID Fr QFD H D VHIXDQ@D TXH i WDV DERW DAV
RHWFHP DPP GH DWRFIDWP D SWHQ®D GD YHI HionR FRP TXDIEDGH GH MGD ' WAXWE HV
\REW D GLHH®D HQAH HFRBJID H PHR DPEHQM WRWDWDP R SDSHOGD Fr GFID Q@
FRP SUHHQAR H J HWYR GRVUHFXURV QDMWY $EREDI HQ/VREWH R XVR GRIRJR HD [P SRWGFID
GRV FRUHGRIWV HFRYJIERV GHMEFDUDP DV UHDo} WV HQAM SUWFDV KXP DDV P SDRRV
DP EIHQEY H HVADWJI DV GH WWEXWDonR &RIFOLVH TXH Do} HV HOXFDWDV GHVHQYROIGDV
GHOAR GH 8&V XUEDQDV H\SHAID® HQM FRP DEREDIHP SDWFLSDWD H @I XDIHP DFHWEYHO
VAR [HWDP HQBV HED] HV GH IRVBBFIP HQR GD FRQF GFID HFRQJIED $ YD®BU DonR GOV
XQEDGHV GH FRQHYDonR GD DUERU DorrR H GD HGXFDonR DP EHQEOGHYH VHUDP STDGD FRPR
SROAFD S~E@D HVADWJ LED SDUD D VKMQBELREDGH GDV FIGDGHV DP D] { QFDV FRUGHDQER RV
GH\DI RV\RFLRDP EIHQMIY W IRQDY $ H SHUE GFLD GHVHQRIGD QHWM WDEDBR GHP RQIARX TXH
p SRWYHODIDUFRP XQFDonR FIHQAVIED HQYROIP HQR FRP XQWUR H FRQHYDoR DP EIHQEIOGH
|RUP D FUDWYD SURP RYHQGER WDQU RUP Do} HVFXGMUDLYH HQJ DNBP HQR HP SUROGR HTXIEEUR HQAMH
\RFIHGDGH H DWMW{ D
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) DFX@DGH GH) RWP DonR GH3WR ARV 8 QYHWGDGH GR (WIGR GR5IRGH-DCHLR )3 8(5-

$ (GXFDONR $PEHQBO($ HP HVFRDV &FD@ DADV (R HQRUIR GH 8 QGDGHV GH & RQHYDonR
8& GHVHP SHIKD SDSHOHWDWJIIER SRV \HQUEIQ DP D FRP XQGDGH \REW D BHBMKGFID GR
ELRP D H HWIP XD R HQJ DIDP HQR HP S WFDV GH FRQHYDONR GR SDWP { QR DWUDOKMA/UER
H FXGMUDOGD WILrR (W SHVIXAWD MWALED \H SRUSURSRUUH ®f } HV \REWH DV SUW WFDV GH ($
GHVHOROIGDV P XP D HVFRD P XQFISDOGH 1ML TXH GHVGH IOMIWD R 3UWRIWDPD GH
( GXFDonR 6RFIRDP EIHQEO 3(6$ IWWR GH SDIFHID HQAM PXVHX XQYHWMGDGH H HVFRD
" HWEFD \VH D DX\ GFID GH DYD@o} HVMMMP i WEDV TXDQR DR X\R GR R $RV SpV & 6HUD GD
7WIFD SXEGFDGR Ki P DIV GH XP D GFDE FRP R P DWUDOGH DSRR DR SIRIWDP D 2 V\KMVRY
@ SHVIXAD VR SIRHWRMY @ HFRD HWXEDED $CRRX\H DEREDIHP WP XWQD
TXOQNDWD H TXDQBWD 2V SIRFHAPHQRY IRDP  SHVIXAD EIE@RIUIIED 3RUEO GH
3HWQAFRV&$3(6 DQ OH GRAXP HQBO 3URWVR SRBAFR 3HADUYJIFR GRV B IMARY GR 3( 6$ H
R QMR HMMEDGR URGD GH FRQMHID DP EIHQEonR FRQM WDQ DonR H U1 ®f nR VREWH ( $
TXHWRQ UR * RRI®I )RPV FRP TXHWHY DEHVV H |HFKDGDV \REW FRQKHFIP HQR
GRFHQM WHDWYR DR QAR Hj VS WEDVGH ($ HQAHYIWENV FRP SUR HWRUHY TXH SDWFISDUDP RX
SDWFISDP GR 3(6$ EHP FRPR RV TXH SDWWFISDIDP GD HDERWONR GR @R H GRFHQMV TXH
GPROMDDP [QMIMH SHR WPD RIFID FRP SUWRHWRBN HOAMMMWEGRY SDUID SURSRU
UH®f} HV\REW XP D ($ TXH DS IPH HVFRD H8& 1D DQ @H GH GDGRV DGRRX \H D $Q QH
GH & RQM-CGR GH YDLEQ SHVIXWD EIEQRIU IIED GREXP HQRV H TXHWMRQ URV H D $Q @H GH
/Y ,QMSUBoNR  HOAMYIMEN URGDV GH FROHUD H RIFD &RPR WAXWBGRY SDUWFDY D
DQ QH GRV DI RV BYHBX TXH QR 3DUTXH ( WEGXDOGD 6HWD GD 7ILLEFD DV DWIGDGHV GH ( $
WP SURUDGR 7UBDV QMSUMDNDV 7, FRPR SUWD WDQIRWPDGRD TXH IDYRWFH D
IRWP DonR GH \KWVRY FUMFRY VHQUYHY H FRP SURP HWERV FRP D EIRGYHWIGDGH DWEXDQGR
FRQKHFLP HQRV FLHQAVIERY H \DEHUAV BFDLY 4 XDQR DRV BAXEBGRY U HHOMV DR TXHWMRQ UR
SHUFHEH \H TXH SRUD HWRD SDWFISDUGR 3( 6$ GHVGH H FROEUFRP SUR HWRIDV FRP
PDVGH DRVHP VHX TXDAR K XP IQMUMWH GRFHQM P DIRUSHDV TXHWWHY DP ELHQMIY
@DV 1R TXH FRFHIH jV WAV GH FROMHID REVHYRX \H TXH DV SIRHWRD TXH
SDWAFISDUP GR 3( 6$ DSUMHQEP P DIRUIQMUWH SHDV TXHWWHY DP EIHQBY @FDIY SHR QAR
DERGDGR SRUSDWFISDUGH DWIGDGHY GH ($ GH LQFIDWD Sy SUD H FRP GHP DLV IQWYMo} HV
SDUFHLDV ' HWB IRWP D HMGHGFD \H D [P SRWGFID GH IQFIDWDV GH ($ TXH DMEXBP HFRD
XQYHMGDGH P XVHX H FRP XQGDGH ' HWBFD \H\BP EpP TXH D FRQMXIGDGH HP SURJDP DV GH
($ \MQER FRP R \XSRWM P DMUDIY GG WERVFRQM \WWD@ DGRVH SU WEDVFRP RDV7, | RUDGFHP
R HQJ DNIP HOR GRFHQM GHWEV Do} HV HGXFDWDV FROAEXIQER SDUD D |RP DonR GH \KWLVRY
FUMERY DWDQMVH FRP SURP FWERVFRP DV TXHWHV DP EIHQELY GFDLY

$JUWGFPHOR (MM WDEDBR IRL GHVHOROIGR FRP DSRR @D &RREHDomR GH
$ SHUHORDP HQR GH 3HWRDAGH 1 tYHIB XSHURU-%DMO& $3( 6 —&y QIR GH) IQDGFDP HOR
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$V XQEDGHV GH FRQHYDONR 8&V WHSUMHQEP 1P SRVBQMV IQIAKP HQRY BU DIV H HFRY.J IERV
SDID D SUHYDonR GD EIRGAYHWIGDGH H GRV \HYoRV HFRWMWWP IFRV H\VSHFID® HOM HP

UHI 3 HV XUEDQDV H P HARSRDECDV $ UHDomR HQAM VHBAY KXP DQRVH D (DMUW D EHP FRPR D
QHFHWIGDGH GH H\VSDoRVDUERU, DGRVH SURMI IGRV \RUID \HFDGD YH P DIV HYIGHQM GDQM GDV
FUMHV DP EIHQEY H GDV PXADQDV FIPi WDV 2 SUAHOM WDEDBR WAYH FRPR RENAIR
\VHOQUELD DUD \RFIHGDGH VREWH D [P SRWQFID GDV XQGDGHV GH FRQHYDonR H GD DUERU DonR
XUEDD FRP IRFR @ SURP RonR @D HEXFDonR DP EIHQEOH (D YDBUW DonR GD EIRAYHMGDCH
@FDO$ DWIGDGH | RLGHVHQYROIGD SRUP HR GD SURGX0NR GH YGHRVHGXFDWRY FRP @) XDJ HP

DFHWEYHCH DERGEDIHP SDWWFISDWD 2 FHQ UR IRLR 3D XH ( WRGXDOGR 8WID XP D XQGDGH
GH FROHYDONR HWEGXDO@FDODED HP %IPP 3DU 2V YGHRV RUDQJIDGRV HP TXOMR
PRPHQRV IQARGXOMR GHVHOROIPHQR WYUFR HQAHMMEN H GVAXWAR 11GQDO  IRDP

QYXODGRVHP SOWII RWP DV QI MY H UHGHV\RFIDY FRP R <RX7XEH H QWU IDP  DEDQDQER XP

S-E@FR DPS® 2V FRQM-GRV DEREDUIP WPDV FRPR HFRBRJID PHR DPEHQM IXQ} HV
HFRYJIEDV GD DERW DonR [P SRWGFD GDV 8&V SDD D \D~GH DPEIHQEOH EHP HWEU
KXPDQR H D SHIFHSonR \RFIDOVREW HWH HVSDoRV 3DUD DSIRXQEDU D SHVIXAD  |RDP

UHDO DEDVHQUMYIMENVFRP  YMVBQMV GR 3DUTXH GR 8WQI D \HBFIRQDGRV GH | RWP D DBDWUD
HP GLHUIHQMV SRORV CD WIBD 2 REMMYR | RLFDSVBUSHUFHS0} HVVREUH R FRJRWR \HIXUDQOD

FRQHYDonR H IQMDornR FRP R P HR (DWIDOGHWEIFDQGER D FRGH, MR DI HWYD FRP RVDP ELHQOMV
DUERU DGRV 2 V UNXTIGRY GDV HQUMMMEN BYHDWDP TXH  GRVHQAHYMBIGRY FRQIGHIP R
SDUXH XP UWH~JIR SDD D IDXD H I®W GFDO  H SUHDDP VHQMVH P DIV \DXG YHV
It\VED H HP RFIR(DB HQMDSyVDYWM® H ~ HQDWDWDP D P SRWGFID GH Do} HV HGXFDWDV
SDUD D SUVHYDoNR GR HVSDoR $ DUERW DonR SRUMKD YH| | RLDSRQEIGD FRP R | DVRUHWHGFIDO
SDUD R FRQRWR WWPIFR D SU WFD GH DWIGDGHV ItMEDV H D SURP RonR GH XP D FRQAY GFID
P DIV KDWP { QFD HQAH SHWRDV H DWW D &REFGL\H TXH DV Do} HV GH HEXFDonR DP ELHQEO
EDVHDGDV HP VY GFIDV H SURGX0} HV DXGRYIMXDLY VR VAW DV H IED] HV SDUD DSUR P DUD
SRSX@onR GH \WMP DVDP EIHQMELY 2 VUHKIBGRY REWERV QR 3D XH GR 8WJ D FRP SIRYDP TXHR
X\R GH P tGDV \RFIDIY H HQAMMMEN HP FDP SR SRGH QTR DSHDV DXP HOBUD FRQFHQA DonR
\REUH D P SRWQFID GDV 8&V H GD DUERU DonR XUEDQD P DV VBPEpP HWIP XDUR VHOR GH
SHWMFIPHQR H WASRQDEIMEDGH HFRYJIED GRV IBITXHQEGRUV $ YDBUW DonR GHWHV
H\SDoRV IRWDBFH R FRPSUIRPIMR FRBMYR FRP D FRQHYDonR D EIRAYHMGDGH H D
\IWMQEELTEDGH QDVFIGDGHV
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/tYID 6XHQGH ODBIQM %MD 3p\BD 6RX| D) DUDV

QMR ) HGHUDOGER 3DU 8 QYHMGDGH ) HGHIDGXWDAED $P D) { QD

2 3DIXH (WEGXDOGR SWID 3(8Wp XP D 8QGEDGH GH & RQHYDONR ( WRGXDO FRREHIDAEDV
6 . FUDGR FRP R REMMYR GH SUMHYDU HFRWMMP DV QDMUDLY
SURP RYHUD UHD@ DonR GH SHVMXVDV FIHQUVIEDV H IGFHORDUR GHVHOROIP HOR GH DMGDGHV
GH HGXFDonR DPEIHQMEO ($  &ROMGR HWH DP EIHOM TXH FROMM. XP GRV ~GP RV JIDQGHV
UHP DQHVFHQMV GH YHI HVBonR QDWYD GD $P D] { QD (D 5HI IR 0 HARSRDBD GH %HPP 50 %
HQ U REWFX®Y $ H SDQAR XUEDQD GHVREHDE DR BHERUGR 3( 8\WH R OQDP HQR CGH
HIRR GRP pWER EDMR FDXVDP D HXWR [ DonrR GRV P DQDQFIDLY YRBQKD H i JXD 3B TXH
JDDQMP RDEDWFIPHQRGH (D 50 % $WD® HQM R 3( 8VWDEW D QR VRP HQM WHFXURY
KIGUFRV FRPR \BP EpP  H\SpFLHV DUEy WDV ERKQEDV 1DXQD H \RB DEXQEDQM — HBP HQRV
IP SRWDQMV TXH GHYHP \HUFRQHIYDGRY 3RUMR \RUD \H [P SHDWR R FROAMIQM WDEDBR
FRP RVP RIDGRIAVTXHRFHFDP 9IMR IMR R SUMHQM WDEDBR YIVD HWMGDUFRP R DV SU WEDV
SHGEDJy J IFDVGECK P IEDVFRQAEXHP SDUD D \HQUELD) DorR DP EIHQEIOED SRSXOonR HP UWHDonR
DRV P DQDGFDY \XSHULFIDY GD WIINR EHP FRPR SIRSRUXP MRIR GGEEFR SDID SURP RYHUR
HQMQGEP HOR GR PHR DPEIHQM 1HWH FROM R IRDP XWD DGRV P p\WRGRV EDVDGRV HP
HXMGRV EIEQRIU | EERV \MMP | WERV SDXVBIGRV HP \WWMVHY GWHWEo} HY DU RV SXETFDGRY QRV
~@P RV TXDWR DQRV GREXP HQRV\REUH D TXHWRR HWMGDED H R 2 EMWYR GH ' HVHQROIP HQR
BXUMQNYHO2' 6 —j JXD /P SD H6DQHDP HQR GD 2 UDQ] DonR GDV1 Do} HV8QGADV 2 18
DIIP GHREWUH R Pi [P R GH IQRP DonR SDUD EDVHDUD SUGFISDOSURSRW P HRGRDIED 1R
\RFDQM DRV UAVXEBIGRY RVHWYGRY FROMMDP D H IE FID GD ($ WDEDBDGD GH P RGR GGFR H
IOMDAR \REVYGR TXDQGR XWI DGR D SDWWJ GH |HUDP HQEV SU WDV FRPR NRIRV CH
WEXGLLR $ DSTFDonR GR MRJR RFRWHX QR EDILIR GR & XUy SWID GXUDQM D 0 RWAD & IHQNLED
HP ( GXFDonR $P EIHQBOE XUy &XURR GR ) 3% $V SHIXQEV IRDP HDERDGDY SHODER R
FRAWGEIDQR SRWP VHP GHI DUGH H WDIUR SHQUDP HQR FUMER H DV SBRFXSDo} HV GRV VR DGRV
TXH \y HFHUDWP D SDWED TXDQER WSRQGHWHP VRGDV DV SHU XQBV @DV FD\DV IQAEDGDV
SHR DGR WR SURSRIFIRGRX P RP HORV GH Gl ®J RVIP SRYBQMY H \DW/ DWURVHP UHDonR DR
PHR DP EIHQM EIRAYHMGDGH BWFXURY KIGUERY H FXURMGDGHY VREUH R EDIUR \REUAMGR D
\)XD WHDonR FRP RV P DQDGFIDY 3RUMR FRQFOL \VH TXH LGFRSRIDUHBP HQRY GH GYHYAR H
FRP SHWTR \DX@ YHO LGFHQAYD D H SBWDU H HOMQGHU P HBRU RV WP DV DP EIHQELY MR p
HVSHFLD® HQM P SRUBQM D HGXFDoNR VREWH D FROHWYDoNR GRV BHFEXWRV KIGUFRV RQGH D

FRP SUHQAR SIRXQED H D FRQFIHQNDonR iR IXQEDPHQMELY SDWD D PXGADQ@D CH
FRP SRWIP HQRVH DWNGHV
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JIDQ+HUTXH7H[HID 9 DQHWD 610D 0 DU/ ' DQH®I 3DOCR
(WBonR ( FRPJIEDGH&DUMY  1* , &0 %R) BUDQYSRY 8 QYHWGDGH ) HGHUDOED 6DQM & DVIUCD

$ (WBonR (FRYJIED GH &DUMV SRWXL XP JUDQEH SRMJFIDOSDUD DWIGDGHV GH HGXFDonR
DP EIHQEOSRUAWBUGFDQ DAD HP XP Di BHD XUEDD GD FIGDGH GH ) ®RUDQY SR H SRUSURMI HU
HFRWMMP DV \HQUYHY FRPR DV UAMAQIDV H RV P DQIXH DIV GRV URV 5DWRGHV 3DSDTXDWD
9HWWP RH GR 6DFR* IDQGEH DP EIHOMVTXH HQWHQEP IQMQD SBWAR G-MGR|  XUEDQ] DonR
$V YMVBV HFRDUHV R SURUGDGH DV DWIGDGHY GH X\R S~E@FR GD 8 QGDGH GH & RQHYDonR
FRP IRFR @D HEXFDonR DP EIHQEOYRWEED DR HOUGR I XQEDP HQEO' XUDQM DV YMVBV J XIDEDV
SRUP RQWRUHV DV FUDQDV YIYHGFIDP H SHUE GFIDV QRV HFRWIMMP DV GH P DQJ XH| DOH BRI D
| RVBOFHQGR \WD FRGH MR FRP D QDWUH D H GHAVSHUBQER D FXURMGDGH \REWH R DP EIHQM DR
VHX WHGRU $ DWIGDGH SWRPRYH D H SBRWDonR D IGHQMIFDonR GH HBP HQRY (DMWY H D
LOMDorR HQAH RV HWMGDQMY DPP GH DSWR IPi & GR WDEDBR GRV DDAV DP ELHQEL GD
(WBonR ( FRQJIED $V YMVBV HGXFDWDVIRDP RU DQ] DADV D SDMIGR SWHIFKP HQR GH XP
|RWP XD UR SW YIR SHBV SUR HWRUHV SHIP IWGER R SOGHIP HQR H DI HQEDP HQR GDV DWHEDGHY
$VHFRDVIRDP UWHFHEIGDV SHBV P RAVRBV D 8& RQGEH | RLIHMWD D DSUAVHQEoNR GD ( WlonR
(FRJIED SRUPHR GH XP MGR H XPD FROHID IQARGXWUD (P VHIXIGD RV JUSRV
SDWFASDP GH XPD WBD IQMSUMWD JXDED IDODQER FRP XP PRPHQR CH
FRP SDMWBDP HQR H DYDMonR GD H SHUE GFID YIYHQFIDGD $ SDWWJCGH RV SUR HWRUHV
SDWDUDP D WNSRQGHUD XP 1RP XOUR DSyV DV YMVBV DYDIDQER H SHABWYDV H SHUE GFIDVH
LOMI WonR FRP RV FRQM-GRV HWFRDUWV $ DQ OH FRMQ GRV I RP XOURV DSTDGRY DQMVH
GHSRY GV YMVBV SHPIMX IGHONIEDU @ SHYSHAWD GRV HGXFDGRUIWV DV SUGFISDV
FRQNEXLo} HV GDV DWIGDGHV SDUD R GHVHQYROIP HQR GDVFUDQDV ( QA DEUOGH H MBR

HFRODVH  DOQRVSDMFLSDIDP GDVYMVBV HGXFDWDV QD ( WionR ( FR9JLED GH
&DLI[\]IV 2 Q-PHR BSUMQD XP DXP HOR GH GH SURFXUD SHDV HVFRDV HP UWHDonR DR
SHURGR DQMURU—FUAFIP HOR DWEXIGR j VP HBRUDV QR SOCHZP HQR QD FRP XQFDonR H QR
HQUITXHFIP HQR GR IRMLR H GD WIBD &RP  EDVH DV UASRWENV GRV SUR HWRUAV HP DV
SUGFISDI FRQAEX0} HV DSRQEGDV IRDP R GHAVHOROIP HOR IQMBRMDO D \HQUELD DonR
HFRYJIED H R DSRR j HDERWDonR GH DWAGDGHV HVFRDWNV D SDWJ GDV WY GFIDV
SURSRUFIRQDEDV SHOV YMVV ( QAH DV SDOMIV P DIV FIMIGDV SDUD H SUAWDU DV P SWWE HV
\HOAP HORV H HP Ro} HV GRV SDMWFISDOMY GHWEFDP \H FROHYDomR GHWREHMD D®UUD
FRKHFPHQR UASHWR H SHUE GFID DSWHQEIDIHP RBDUH HVEXBU $ \IMMP DWDonR H R
DSUP RUDP HQR CDV YAV HVFRDUHV QD ( 6( & WP FRQAIEXCGR H HWYDP HQM SDUD RV REMMIRY
GH HEXFDonR DP EIHQBOGD 8QGDGH GH &RQHYDonR DPP GH IRWDBFHUP R SURFHWR
HGXFDWR QDVHFRDV

0 HXVDJUDGHFIP HORVDR 1* , ,&0 %R ) ®RUDQ SR ( WidonR ( FR®JLED CGH & DUIMVH DVFR®U DV
GHWDEDBR SRMRCDV DV SRMEICEDGHY GH DSUHQE] DGR H DMGD (R SRR GHVHYROIGR
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$AH. HOWPDQ -XIDRS5 20QHWD +HBQ& 0 YRJUHY $D &DIRED 3RV  1DWMD$ / &HSHD
5RAWR' H5RVHGD 610D

,QIMAR & KIFR 0 HGHY GH & RQHIYDonR GD URGYHMCDGH

2 5H~JIR GH 91GD 6I0HH GD ,BD GRV/RERV 5( 9,6,/ p XP D XQGDGH GH FRQHYDonR 8&
|HGHDO®FDQ DD D DSW IPDEDPHOM NP (D IDILD GH SWDID GR PXQESIR GH 7RIV (R
QRIDORWM GR 5IR * IDQEH GR 6X0'$ LBD BSUMVHAD R SRQR P DIV VHMQARDOGR 2 FHDQR
$VRQAFR 6XOFRP RFRW GFID WHI XOU GH DI XSDP HQRY GV H\SpFIHV GH SIQSHGHV 2 VBUD
IOY-\WFHQ/  ®hR PDUQKR \XODPHUFDQR  H  $UPRFHSKDOV DXVADLY  BER P DUCKR WO
DPHIFDQR (PERD PHRV [WHTXHOM D SUNVHQ®D GH RXWDV H\SpFIHV FRPR R HBIDQM
P DUCKR GR \XO 0 WRXQID BRAD \BPEpP WP MGR UHJIMADGD 2 HBIDQM P DUKR GR \Kp
D PDIRUHVSpFIH GH SIQSHGH GR PXQER SHWMQFHQM | 1DP @D 3KRFIGDH H GMAEXL\H DV
WL HV \XEDQNWAFDV H DQVMWFDV RQGH IRPDP  FROQDV BHSURGXRIDV HP LBDV MRODGDV
QAMGRY MYHQY HVSHAD® HQM P DFKRV iR FRIKHFLGRY SRUWDA) DUGHVBFDP HQRV DP SBY
SRGHQGR DEDQ@DUOMIMGHY P DIV EDIf DV FRP R R @RUDOVKCOH \XGHWM GR %DMO HP ERID HWHV
HYHQRV\HDP FRQIGHDGRY RFDVRDLY 1 HWM FRQM R R SBMHQM WAXP R WP FRP R REMMIR
UHJ MADUD RFRW GFID GH 0 LWRXQID BRQAMD @ @D GRV/RERV 2 V UHI IMARV D SUNVHQD GRV
IQAMGRY IRDP REWERY SRUPHR GR SIRRFRB GH P RQVRDP HQR GH SIQSHGHY H HIXBGR
SHD HTXISH GR 5( 9,6,/ $V DWIGDGHY GH P RQVRIP HQR RFRIBP \HP DB HQM FRP R X\R
GH9$17 IHFXR $pUR 1NR 7USXDGR TXH GHFRD GD I DL D GH SWDID GH 7RWHV 56 H \VREUHYRD
Di WD GR5(9,6/ (QAH D MGKR GH IRDP WDODGRY P RQWIP HQRVFRP R
X\R GH 9$17 FRP XPD PpGAD GH PRQRDP HQRV PHQDY 1HWH SHIRGR IRDP
UHJ MADGRY RVR LQEMGXRV GH 0 IWRXQI D BRQAD VHQGER TXH D P DIRUSDIM GRV UHI IMARY RERUBHX
(R SHURGR GH RARR VHIXCGR SHR IOHIR H SUP DYHD 3DUD LQYHWAI DU
D WQQ GFID WP SRIDOQRV WHIIMARY GH 0 BRQD QR 5(9,6,/ IR DMWECGR XP PRGHR CH
BUUMAR GH 3RMRQ * /0 FRP "DQR™FRPR YDUL YHO SWAWRD H IXPnR GH @DonR
®IDWWR IFD &RP EDVH QRVGEDGRY R FRH IEIHQM SRR IQEFD XP FUAMAP HQR P paR
HAP DGR GH DR DQR @ W[ D HVGHDGD GH RFRWQFID GH 0 BRQAQD 2 YDBUGH S
\XJHIH XP D SRWYHOWQR GFID GH DXP HQR HP ERWD QvR DWQD R @ IDUMDGEFIRQDOGH
L QLEKGFD HWEMWED S (P TXOWR [QEMGRY IRDP  UHI MADGRY HP
P RQRIDP HQRY P DRUYDBUGD \pUH HQAMBQR P DV DIGED GHAR GR [QMYDR HSHDGR |
D GMAEXONR GH 3RWRQ $VDQ OHVDSRQEP SDUD XP SRWYHCDXP HOR D SUAHDD
GHO ORID R 5(9,6/ PDVR/ BAXWBCRY GHYP \HU IOMSUMIGRY FRP FDXMD  $
FROAXGDGH GRV P RQWRDP HQRY p HWHQFLDOSDUD DSUP RIDUR FRGKHFIP HQR \REW R X\R GD
i UD SRUHWD H\SpFIH H DFRP SDQKDUSRWYHY DBMUID0} HV HP VHX SDGWR GH RFRW GFID QD
8&

$IWGFHPRVY R DSRR IICDAFHIR GR SIRWMR * () 0$5 (D IP SGP HQMonR CGDV Do} HV CGH
SHVIXMVD H P RQWAUDP HOM (R 5H~J IR GH 91D 61GHWAH CD ,BD GRV/ RERV
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8QYHUGDEH (WEGXDO3DXOM® 81(63 ,QMMR GH %RF FIDV &DPSXV GR /MRDO3DXOMD % &/3
' HSDWBP HQR GH &1 GFIDV URYJIEDV H $P EIHQBLY * XSR GH 3HVIXAD HP %RBJID GH & WWFHRV &5867$
6nR 9LIFHQM 63 3URIWDP D GH 3yV* IDGXDonR HP (FRBJID ( YROONR H URAYHMGDAH 33* (FR(YRUR
81(63 ,%5IR&DIR 5IR&OIR 63

$ HSHFIDO DonR IQEMGDO WHHM VH | YDUDONR IQADSRSXOFIRDO QR XR GH UHFXURV
DP EIHQMIY RX DIP HQBUHV SHUP IMIGR FRP SUHHQGHUP HBRUD RFXSDonR GH QFKRV HFRYJ IERV
$P ELHOMV KHMURI r GHRV H HVIVYHY | DYRWFHP D H\VSHFID@ DonR IQEMGXDO HQTXDQR DTXHBN
PDV KRPRIr GHRV H GAKP IFRV SURSIFIDP  SRSX@o} HV JHHDOAN 2 FDUDQIXHR WUBMAH
-RKQIDUIMD QJRWRPD KDELMD IBDV RFHKQEDV RFXSDQGR GLHHQMV DPEIHQMY SUWDIDV H
PRURV TXH SRAWXHP FROADWM QD FRP SRMonR YHI HVBOH GAVSRQELEEDGH GH DIP HQR  7UDWD

VHGHXP RQYRIR RSRUMQWE FRP [P SRUBQM SDSHIR HTXEEUR GH QAAHQMVIQXDUWY 2 X\R
TXH ID] GRV BFXURV GASRQHY p H WHP DP HQM UHBIDQM SDUD \XEMGDU HWDW. DV GH
FROHYDoNR 1R SUMHQOM HWMGR DYDIDPRV D GHD GH - QURWRPD D ,BD GD 7UQEDCH
FROIGHDQER GXDV SWDIDV 7DVEXI DVH $QEIDGEDV H GRYVP RURY 3WGFISHH' HVHIBGR ) RDP
REWERY  FDUDQI XHRV DOXERY GFDO RV TXDIV IRDP  FURDGHWMMDGRY H GMHFDGRY SDWD D
UHP RonR GRV HVA/P DI RVH DQ @H GRV IWQY DIP HQBUHV \RE HWMUHRP IFIRVFY SIR IGHQNIEDGRY
DR P HQRUQYHOW[ R P IER SRWYHO 3DUD FDGD WP |RLDWEXGD XP D SRQXDonR HP HVFDD
®JDWWP IED GH DFRER FRP \XD SURSRWITR GH RFRW GFID X\Wd) DA SDUD FDBXOUR QGFH GH
( \SHFIDO DonR ,QAMGXDO,6  TXH \H EDHD Q@ \REUHSRMoR HQAM D GHVB GH XP IQAMGR HD
GQHWD P pAD GD SRSXDonR 36L 3URSRWNR GH 6P IMUCDGH 2,6 GH FDAD GFDOFRUBASREH

P pGD GRV36LIQAYGDY YDUDQEGRGH  HVSHFIDDABVIQAMGDY D JHHIDOMV IQEMGDLY

3DUWD YHULIFDU\H RV YDRUBV GLHUDP GD KISyWAWH QXD Q1R Ki - HVSHFID@ DonR LQAMGXDOD
GHWD 1R DGR R 0 pVRGR GH 0 ROM &DUR 2 Q-P HIR GH IMQ/ DIP HQBUAY YDURX FRQRP H
R GFDOVHIER PHRUQVSWDIDV Q  HPDRUQRVPRURY 3WQFISH Q H' HHBAR Q@ $
P DIRUGYHWIGDGH DIP HQBU QRV P RURY FDUDRMUL D \XD P DIRUFRP S®[ LGDGH DP EIHQEO HP
UASRWE | DWRFIDoNR \R® F@P D P DIV | DYRW YHODR GHVHQROIP HQR YHIHVBO HP FRQADVM
FRP D [P STFIGDGH | GUMAED UHI MADGD DV SWDIDV 1D 3WDID GOV 7DUBXIDV - QJRWRPD
DWRX FRPR JHGHIDOAD LQAMGXDO 6 S DIP HQBQER \H SUHGRP ICDQMP HOM GD
KHE FHD &\ SHXV DSSHQEEXOWY GLHUQER GR FHQ UR GD 3WDID &V $QADAV 6

S H SUFISDBHOM QRV PRURV 3UWQFISH ,6 S H' HHDGR 6

S RQGH DWRX FRPR H\VSHFIDOWD (QEMGXDO 2 V UNXEEGRY \KIHBP TXH @FD FRP
P DIRUGYHWGDGH GH WFXWRY DIP HQBW P RURY IDYRWFHP D HVSHFID@ DonR LQAMGXDODR
FROAY UR GR TXH RFRUWH HP | WDV FRP D | GRUMAED P HRV GYHYD H KRPRIr GD SWDDV  TXH
IDYRUHFH R Ki EMR JHHDOAD IQEAMGXDO $ HVSHFID@ DonR IQAMGXDOFRQHMH j V SRSXDo} HV
XP D P DIRUFDSDFIGDGH GH DGDSVonR | UHQM D P XGDQpDVDP EIHQELY R TXH p XP D IQRWP DonR
UHBNDQM SDWD D FRQHYDonR GHWE HVSpFIH TXH p DPHDoDGD GH HWpnR HP DP ELHQMV
QXD

$JWGHOR DR 3URWMR & DUDQI XHRY GH ,BDV 2 FHkQFDV &13T H D 0 DWKD
GR UDMCSHD RSRWQGDGEH
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 HYQ$QGHIRQ&IUBR GDBIOD -XIDPD' HIGRGHBRAD  SHIDWRGIOD ) HUHD  -RPVO DUCKR -XYICR GH
20HWD O DUFHR 1RIXHLUD GH & DYDBR . RNKEXP

SWRIWPD GH 3yV* WbGXDonR HP ( FRAJID H &RQHIDonR 8 QYHWIGDGH ( WRGXDOGD 3DUXED &DP SXV,
&DP SICD * WDbQEH 3DUXED /DERDWUR GH +HSHRBJIID 8QCGDGH $FDG PIFD GH &lr GFIDV %URQJIFDV
8 QYHWMGEDGH ) HGHIDOCGH &DP SICD * UDQGH 3DVRV 3DUDED &XUR GH (FR®JID 8 QYHMGDGH ) HGHIDOGD
3DUXED &DP SXV,9 S5IR71QR 3DUXED

2 X\R GH HVADWJ LDV GH HQLYDV p FUXFIDOSDUD D \REWMYF GFLD GDV VHSHOMY HVSHFID® HQM
HP DP EIHQMV RQGH SUHGDGRUAV YAKD® HQM RUHQEIGRY H HIFHP | RUM SUAAR VHBMID ' HOAM
HWDV HVADWJ LDV GHWEFDP \H R DSRHP DYPR FRP GHVHOQRGIP HQR GH FRUAV RX SDAY HV
FKDPDWRV TXH DOWEBP \REWH D W[IFIGDGH & SUWMD H D WDQIX@onR GD FDEHoD
| BHTXHOMP HOM DWRFIDAD | SBAMHDD GH JRQEXOV GH YHIHR H GVAXMED FRP R SRWYHOUGDO
DSRWHPi WFR PHWPR HP H\SpFLHV QR SHORKHQEY 2 REMVYR GHWM HWXGR | RLFRP SDUDUD
AT GFID GH DWTXH D GLHHQMY IHYMERY GH VHBHQMY DWIFIDY HP GRIY EIRPDV QR
REHM ELDVMBLR &DDWQID ) DJHQED 183(i 5, 2 3DWRV 3% 6 H
0 DD $\@QNFD SHEIR * XDUEDV—6(0$  5IR 7IOR 3% 6 . (P FD@®
@DARDP WDoDGRVGRVWDOHRRVFRP P RGHBVDWWIEIDVFDGD \RBO DGR~ WSTFDV
$V PSTDV IRDP GMSRWIVD FDGD P HWRY H H SRWEV SRUQRYH GDV (R SHIRGR FKXYRWR
MERMBR CGH )JRIDP \WMBGRY TXDAR WERV GH PRGHBY  FRBWDonR FUSWFD
VHPHBDQM DR\VRBR  SDGUIR GH FRIDOYHWEDGHUD Jr GHR O IFXV  SDGUR GH 1DAD
FRDO Jr (HR $SRWRBSY H  PRURRJID FRP FDEHOD WDQIXDU Jr HR YRMERSY  $V
lOSHo} HV RFRUHDP D FDGD W VGEDV FRP UHI IMAR GDV P DDV GH DWITXH H IGHQNIEDonR GR
SURYl YHOABR GH SWGDGRU' DV pSTFDV \RIUDP DBTXHV @D 0 D
$\V@QAED H @ &DDWYID 2 IHYWSR PDIV DWFDGR IR -DUDWDFD
HOMXDQR & RUDCH ) DD FRUIDOAYHDP DV P HQRUAV \BY DV FDGD $ FKDQFH GH DWTXH
YDURX FRJRWP H D IQMDonR HQAM [HQWER H EIRPD 5HIUAWR / RITWED %Q UD S
FRP GHWETXH SDUD R & RWH FDP SR P DIV YX@HUJ YHOD 0 DV $\V@QAFD 2 GGVSDMR S
1D &DDWID ) DAD FRIDOMYH D P DIRUIBTX GFID GHDWTXHV FRP U S@FDV DWW LGDV
SUGFISDE HQM SRUELFDGDV i D 0D $\RQNFD -DIDUDFD IRLR IHYWER
PDV DWFDGR FRP B LMARY WPEpP FRP SUWHGERPIGkGFID GH ELFDGDV
&RWH FDP SR SRXFR DVIBFDGR D & DDWID \R WX DI SWHGEDonR Q@ 0 DV $\RQAFD
FRP PREGV $VEIEDGEDVIRDP RWSR GH PDUD PDVFRPXP FRP
RFRW QFIDV \LJ QLIEDWYDP HQM P DIV | UHTXHQMV TXH PDUFDV GH JDUDV S
IQGHIQADV S HPREGV S IQEEDQGR | RUM SUWR SRUDYHV 0 RBIGDV SRU
PDPtIHRVIRDP P DIVIBTXHOMV QD 0 DV $\VRQAD TXH QD &DDWYI D PDV
D SURSRWNR GH EIFDADV QvR GLHIX HQAM EIRPDV S 2 WSR GH PDWD Q1R YDURX
FRQRPH IHYWER EIRPD RX \XD IQMDonR 5HIUHAR / RIFD 0 XGMRPIDO'S ! 2V
UAXEBGRY \KJHWP TXH D HIE FID GDV HVADWJ LDV GHHQLYDV YDUD FRURWPH R FRQM \R
HFRYJIER HQMNXDQR QD &DDWYI D R IHYWSR 1DOD FRIDARLP DIV YXQHI YHOQD 0 DV $\V@QAFD
RV |HQ/WBRY -DUDUDFD H & RUWH FDP SR \RIUHDP P DIV DWTXHV FRP DV DYHV H HIFHQER SDSHO

FHQADODVIQMIDo} HVGH SUHEDONR

$IWGHFHPRY DR ,&0 %R SHD DXWRU DonR GH FRBMD | 5HEIR * XDUEDV H j ) DJHQXED
183(i5,' 2 SHR DSRR ®JItWFR DIWDGFHPRV | &$3(6 SHDV ERODV GH PHWDGR H

GRARIDGR
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/tYID 6XHAGH O DBIQM %MD 3p\BD 6RX| D) DUDV
QIR ) HGHDOGR3DW 8 QYHMGDGH ) HGHIDGSXUDAED $P D { QD

$ IBVRID H RV \DEHWV DFHADLY GH @EHUIHV IQRIHIDV FRPR $IGRQ . HIDN DXRUGH 2
DPDKM QIR HW j YHQED HPHJHP FRPR YR HV HWHZFIDY QR \WFX® ; ; , P DWFDGR SRUXP
PRGHR GH GHVHOROIPHOR IQXWMQONYHO 6XD FUMEFD DR DQARSRFHQAMPR H j ®JIED
FDSMBOWD RV FRAGD D BHSHQDUGRAD BHDonR FRP D 7HUD XP WP D LQAIQHFDP HQM @ DGR
i FROHYDoNR G \RFIREIRAYHWIGDGH (M HUXGR EXWFD HWEEHBFHU XPD SRQM HQAM D
HFRVRID GH . UHIDNH D WP i WED GD \RFIREIRAYHWMGDGH GHP RQMADQGR FRP R \KDVUH ®f } HVH
SURSRWEV GH WHH IMVGAID GD®IDP FRP D SURMonR GH HFRWIMMP DV H \DEHUWHV GH SRYRV
WDGEFRQDY 2 WDEDBR VDPEpP FRGHAD HWDV IGHDV DRV 2 EMMIRY GH ' HVHOROIP HOR
EXUMQNYHO2 ' 6 H  $ SHVXAD GH DM D TXDDWD |RLGVHQROICD SRUP HR GH
XP D WHYMTR ELEQRI U [ LED DSUR XQEDED GDV REWDV GH . UHIDN H GH HWXGRY DFDG P IERV \REWH
VHX SHQDPHQR D IIlP GH FROMKUXP UH HIHGFIDOWY UFR FROMMQM SDUD D GMXWAR 2 V
UHVXOBGRY HYIGHQFIDP D FUMED GH . BHDN D XP PRGHR TXH LUGQRD RV @ WV D (DWW D
IP SDAVBQER QUHEP HQM QR P RGR GH YIGD GH FRP XQGDGH WDAFIRQY TXH VAR DV J XDUENV
@ \RFREIRAYHWGDGH $ H SEDonR GAVHIWDGED FDX\WD XP Gl [EMHFR®J IER H FRP SURP HM
D FDSDFIGDGH GH WUHMHDonR GMDQER j SHED GH HVSpFIHV H DR GHHTXEEUR CH
HFRMMWMPDV 2 SHQDPHQR GH . BKDN DR GHHQGEHU D IQMEHSHYY GFID HOQAM \RGDV DV
IRCPDV GH Y& WHRWD D XJr @FID GH XPD PXADQ@D GH SDIAIPD 6XD SURSRWD GH
UH MNVGFD TXH YDLDPP GD MP SBV \WWMQEELCEDGH p HWHQFLDOSDUD D FRQHYDoNR (@
YDBUW D D FRH IMNGFID HQAH D QDWW D H RV \DEHBV GRV SRRV RWIQ URV TXH GAWP R
FRQKHFLP HQR DQFHVADCSDUD D P DQAMQITR GD \VRAREIRAYHMGDGH $ LBARIID GH . HDNGQRV
GPEWD TXH D SBRWonR GH H\SpFIHV H HFRWMMWWPDV QiR SRGH VHU GHMEPXDED R
UHFRKHFPHQR GHMHY SRRV (P \WPD D FRQAEXonR GH . BADN SDID R SHQDP HQR
\RFIRDP EIHQBOFWMER QR %IMOH QR P XQER p 1 XQEDP HQBO (@ SWRPRYH XP Gli ®IR \REW D
QGHFHWIGDGH GH SRONFDV S~E@FDV TXH WFRXKHODP H IRWBGLDP R SDSHOGH SRYRV H
FRP XQGDGHYWDAFIRQDIY QD J HWR H SURWOITR GR WUIMUR H GH \WD \RFIREIRGAYHMGDGH
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AVS5IEHIR)WDGFR O0i FIDGH6RY D1IRIXHID 7IDIRGH2 @HWD* RACKR
— QIR & KIFR 0 HQGHV GH & RQHYDoR CD URAYHMGDGH  —9D®BI6 $

$ SHVHYD %R@JLFD GD 0 D (VXD 590 ( p XPD 8QGDGH GH &RQHYDoNR 8& @FD@ DGD
RV P XQFtSIRV GH -HTXMWKRQKD H $@HDWD 0* DGPIQUADED SHR ,&0 UR ,QMMR &KIFR
0 HQEHV GH &RQHYDONR GD URAYHWMGDGH $ 8& IRLIRWP DB HQM FUDGD SHR GHFUAR V Q
P CGHMQERGH VHQER R PDIRUIUN P HQR GH 0 DD $VRQAFD GR 1RGEHMM P ICHLR
RFXSDQGR KHAVBUAY (P \IXD EIRGYHMGDGH H MM XP D YOWB UTXH D GH H\SpFLHV GD
|DXQD H | ®WD HQE P IEDVH DP HDoDGDV GH H WnR GHDFRERFRP DM GRO0$ 0 IQUMUR
GR 0 HR $P EIHOM GH GHQOAH HDV SD® HLD MoDWD ( XWMSH HGXQY P XUTXL GR QRUM
0ADFK\ WBN K\ SR DQMXV P DFDFR SUHIR GR SHVR DP DUHR 6 DSDMV [ DOMRWMIRY H EXJIR
DOR $EDND JXDUED JXDUED $OP GHWDVH\SpFIHY QRYDV GAVFREHWEVIRDP DX DDV QD
8& FRPR RSIOR &DMQR HADWER. H R PDIRU-HTXME RD &DUQDQD GUDLY GR %IMO
FRP  PHARVGHDWMD ( WDV GNVFREHWDV UAADAEP D P SRWGFD GH FUDonR GD XQGDGH H
@ WHBMGFID GR DSRIR GD \RFIHGDGH (D FRQHYDonR GD EIRAYHMGDEH ( HP IXQnR QMR
| RLGHVHOYROIGR R SURWVR ) HLD GH URAYHWIGDGH FRP R RENMMIYR GH GLYXO DUDV DWIGDGHV GH
SIRMONR  PRQRIP HQR GD EIRAYHMGDGH HGXFDonR DPEHQEO Do} HV GR &RQHBR
&RQXWYR H D DEREDIHP FXGMUDOGD FRP XQEDGH WDAFIRQDO4 XBPER GH 0 XPEXFD GH
IRPPD OGED HP H SRVo} HV FRP \WBIQGV DWP FRPR @DV IHLDV DR DUQAUH $@P GWR HWD
DonR HQROH VRGRV RV SUR MIRDLY DWDQMY QD 598 ( H SDUFHLRV $ 1HUD RFRUH D SUP HLD
\VHP DQD GR P VGH MQKR YADQGER D FRP HP RIDonR GD 6HP DD 1 DFIRIDAGR 0 HR $P EIHQOMH R
DQYHY UR GH FUDonR GD WWHYD H D SDWFISDonR |1RL DEHY® SDUD \RGRV RV S~EGFRV (P

R SURVVR DBDQRX SDWFISDQMV -i HP HWH Q-P HIR DXP HQRX SDID
SDWAFISDQMV 2 FRQARBI GH SUHDD p UHD@ DGR SRUP HR GH QARV | (MEDV DWIQDEDV GXUDOM
DV DWIGDGHV H R S~E@R IGFOL FUDQoDV DGRBVFHOMY DGXERV H P DIRUGH IGDGH 1R DGR GH

D IHLD |R_WDO DED @D &D\WD GH & XWMUD GH -HTXMWKRQKD H D P DIRUSDWM GR S-ETFR
DWIQEGR | RLRIXQED DV HVFRDV GR P XQEISIR DOCRV GR HQUCR | XQEDP HQBOH PpGR -i HP

D IHLD IR.UWHDQ DA HP GRY P XQRSIRV $® HDWD H -HTXWXRXKD 0 IOV * HDWV (P
$® HDWD |R.WDQ DA D | DFXGDGH $T08QSDF  DEDMDAER HOMCR WFQER H \XSHURU H HP
"HTXMKRQD IR. BWDODED R 0 HFDGR 0 XQFISDO DBD@DQER DIUEXGRMY & WBUIR
PRDGRIV DRV GR HOIGR IXQGDPHQEOH PpAR &RP R FUMWFIPHQR H SUMDR GH
SDWFLSDQMY HQAM RV DQRV GH H RV UM\XGDGRY P RIMDUDP TXH R SURMVR SRWAKL
JUDQGEH SRMQFIDOGR DBDGFH GH SHWRDVH GH GWHP LQDonR GH P SRUBQMV LG RWP Do} HV\REW
D SUVHLYDonR DP EIHQEODPP GH HWP XOUD Flr GFID FIGDGM $GHP DIV D DonR SHUP WX FUDU
XP DP EIHQM GH IQMDonR HQAM 8& H \RFIHGDGH $ ) HUD GH %URAYHWGDGH \H P RUARX XP D
H FHBIOM | HUDP HQM GHQAR GDV Do} HV GH HEXFDonR DP ELHQEO DR \WDQJ RUP DUSDWFLSDQMY
HP GWHP ICDGRUV GH IGRWP DonR FRP \HOR FUMER \REUH TXHWIVHV DP ELHQEV 2 SURWMR IR
FRQGX IGR QRKP EMR GR $FRUER GH & RRSHIDonR Q FHOEWGR HOAM R QUMM & KIFR
0 HQGEHVGH & RQHYDoNR GD URAYHMGEDGH ,&0 UR HD9DBI6 $
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3RODQH) LIXHUHGR GH$] HYHGR  3HVITXIVDGRUD IQGHSHIGHQM HP J DWARGRP 1D | RUDO

$ )@UDIID — FRFHWR SURSRWR SRU/DUD &RWV HAVDO SDID G-MJQUR FROXPR
KXP DQR GH | ®UVFRP R DIP HQR P HAFLQD RX HBP HQR P Ey GFR —FRQWYM_SU WFD DIP HQBU
P IGIDUSUVHOM HP GlLHIHQMV FX@MUDV DIQED TXH \IMMP DWEDP HQM LOMMELD DED QRV/UHI VARV
DFDG P IERV KHI HP { QFRV H QRV \IMMP DV DIP HQBUHY FREQDY (WD SHVTXD IQMEMVFISEDU
LOHWAI RX R X\R GH | @UHV FRP HWIHHY FRP R UHFXIR DIP HQ/BU P Ey @FR H FXGMUDO DUFXDQER
QAP HQ} HV GH PHPYUD HWRWED H \REUWMY GFID @D SHUSHAWD @D \RFIREIRGYHWIGDGH 2
HUMGER DGRRX DEREDIHP  TXDQ TXDQARMID DADYpV GH FXIDGRID GREXP HQBOMMMP i WED
GYDQEP HOR EEEQRIU IIFR H DXWAR H DQ @H FUMFD GH IRQMV SUPi UDV HWIRERNQEDV
HE@RIUIEDV H DIXHRERNQEDV )RDP MMMPDWDGRY GDGRV GH EDVHV FIHQWIEDV
FRORIEDADV 6FI(/2 -6725 * DAFD H DFHYRV P XVHRPJIFRV \SHADD DGRV FRP IRFR D
UHFXSHWDoR GH UHI IMARY KMAUFRY  UHDVRY HIRI U 1IERV H SURGX0} HV DFDQ' P IEDV \REWH
FRP XQGDGHV IQRIHIDV DIWRGHVFHQGHOMY H DI UEXGRIDV |DP DU EWDMBLIV $ DJ QH
LFRSRIRX SHYSHAWD GHFRBQDOSDUD HYIGHGFIDU SURFHWRY GH HSIMMP IEtGR H UMMKVGFID
FX@UDODIP HQBUS \IMMP DW DonR BAKERX @D SURSRMonR GH WEREJ ID LGV FRP SR SRU
FIGFR GP HQ} HV GR FRQXP R | GUDO QUAIFIRDO IRWDED FROM VRV GH HWDWH P Ey@D
DURYKED H IQAMEYHO 2 V DFKDGRY HYGHFIDP SUMHQD FRQOMMMOM GHWD SUWED HP \IMMP DV
DIP HQBUWH DFHVADLY — HVSHFD® HOM HQAM SRYRVRWIQ URV H FRP XQGDGHV TXEBP ERDV —
UHVHDQGER HVADWJ LDV \R IMAFDGDV GH P DGHR D EIRAYHWIGDGH FRP HMYHOGFXOGDV D BHGH
GH RIDEEDGH TXQMLY DI IRHFRY.J IERV H DGDSVIo} HV GH VHI XUDQhD DIP HQBU ,GHQNLEDUDP \H
OFXQV WQEDNDV @ GRAPHQEoNR FIHONIEFD EUMGLD FRJUXDQER FDPSR GH
FRQKHFIP HQR 1WDJP HQBGR TXH GHPDQED [QvHWAS Do} HV HVERI U [ LEDV FRP SBP HQBUHY 2
HIXYGR GHVHOROH \IMMP DWFDPHQM R FRFHWR GH ) @UDJID /DU &RWY HWDO
LDXIXDQER P DUFR Wy UFR FRFHAMDOEUMGBILR DADYpV GH WER®J ID RUI LQDOFRP SRWD SRU
FIGFR GPHQ} HV QUFIRDO IRODEA HWDWH P Ey@D DWMWMFD H IQAYHO $ SHVIXAD
R HUHFH \KEMIGIRV | XQGDP HQBAY SDUD SROAFDV S~EQFDV GH YD&) DonR GD \RFIREIRAYHWMGDGH
DIP HQBU H FROHYDoR GR SDWP{ QR P DWUDO GHP RQMDQER FRP R \DEHIHV WDAFIRQDLY
VREWH FROQXPR I®WDO FROMMP GPHQAR HWDWJIIED GD EIRAYHMGDGH FX@MDO $R
\IMMP DV DUHVM FDP SR HP HJ HOM QR FROM \R QDFIRQDO R WDEDBR HWIBEHBFH DJ HQED GH
SHVIXD IQMEVFISEDUSDUD | XDV LOYHWAI Do} HV HERERWQEDY FROAIEXIQER GHFIMYDP HQM
SDID D YD®U DonR FIHQMIED GH FRKHFIPHQRV DFHWADY HP WFR GH DSDJDPHQR
HSIMW/P IER

3DOYDV FKDYH |GUDIID \RFIREIRGYHWGDGH SDWP{ QR DIP HQBU HWERERNQED \DEHWHV
WDGFIRQDLY
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( @ DEHW 1DVFIP HQR GRVEDQRY  -XIDQR-Rp GD6IOD 0 DIFHR $QRQR $P DIR 3IGKHLR

8 QYHWIGDGH (WRGXDO3DXOWD 81(63 ,QIMMR GH %URFIr FIDV &DP SXV GR /MADO3DXOM % &/3
" HSDUP HQR GH &Lt GFIDV URQJ IFDV H $P EIHQALY * IXSR GH 3HVIXAD HP URBJ ID GH & WMIVFHRV &5867$
6nMR 9IFHQOM 63 SWIRIWPD GH 3yV* WGXPonR HP ARAYHWCGDGH GH $P EIHOMV &RWMLRV 33* %6&
81(63 ,% &DP SXVGR/MADBDXOMD 6rmR 9IFHOM 63 SWRIWP D GH3yV* W&DonRHP ( FRRJID ( YRGonR
H%RAYHMCGDCGH 33* (FR(YRAR 81(63 ,%5IR&OWR 5IR&OWR 63

2V PDQIXH DIV GHVHP SHKDP XP  SDSHOFUXFIDOQ@V WHIL HV FRAMLDV SRpPP Y P VHQIER
| RAMP HQM P SDRBIGRV SHD FUVFHQM XUEDQ] DonR H \XDV FRQHTX GFIDV JHIDQGR H HVRY
QHJDWRV \REW R DPEIHQM H D EIR® GFDO’ HQAH RV RUDQWP RV P DV DIHEGRY HWR RV
EHQUQFRV FRPR RV FDUDQIXHRV FKDPD P DV FDIDPMIMAERY GH VIMMP DV HMDUCRY H
PDQIXH DIV 1HWH FROM R VRUID \H I XQEDP HQEIOR X\R GH | HUDP HQBV GH P RQVRIDP HQR
DP ELHQEO HWHGFDLY SDID FRP SWHQGEHU RV GDQRY FDXVDGRY DR HFRMMMPD 2 HQDIR GH
PIERQ-FBR 01 p XP EIRP DWFDGRUGH HHMR TXH DX @ D FDWAJ RU DonR GD TXDEEDCH
DP EIHQEBOGHWHV DP EIHQMV DSRQBQER GDQRV J HPWERV \KEGMIY GRV RU DQVP RV SUVHQOMV
' HWD IRP D HWM WDEDBR YD DYDIDUD VIDEIGEDGH GR XVR GHWH WM QR FDUDQJ XHIR / HSVMFD
WD\ HILFRP R H\SpFLH VHQMHD FRP SDUDQER \XDV UASRWEV HP GRYP DQJ XH| DIV GR ( WBIGR GH
6NR3DX® VBQKDPP 7$ XP P DQIXH DADQARS] DGR H-XWID -85 XP P DQIXH DABFDQ DGR
@ (WBonR ( FRYJIED -XpiD MM 2 V BAXEIBDGRY IRDP REWGRV D SDWWJ GD DYD@monR GH
KHPYFMRY HP DP RWADV GH KHPRIID Q P DFKRV SRUP DQIXH DO VHIXIQGR SIRRFRBY
HSHRIIFRY $ JHRM[IFIGDGH 01 GH/ WD\ HULQR P DQI XH DOGH \BQKDpP  PpGD's GHWR
SDAWR s 01  IRLFHFD GH\HWM YH HV\XSHIRUj REVHYDE @ -XplD s

01  GHPROMDQER GLHH®D I QLIEDWD HOAM RVIQEMGXRY GRV GRY DP EIHQMY HWXGDGRY
. IBRIRQ 0 DQD: KMZH : S 1R PDQIXH DOGH ,7$ RV QYHY HBIYDGRV GH
JHRWR IFIGDGH QRV FDUDQ) XHRY HMGHGFIDP D EDIL D TXD@EDGH DP EIHQBOGR HFRMWP D TXH
HW H SRWR D GYHYDV | RWP DV GH SROlonR ( QAH RV SUGFISDLY | DRV TXH SRGHP FRQAEXWU
SDUD HWH FHQ UR GHWEFDP \VH D SUR] P IGDGH GD ( WidorrR GH 7ADVEP HQR GH ( \J RR $ GFKLD
D @EHWDonR GH H OHQMV GRP p\WFRVH R IQMQR W [ HI R GH HP EDUFDo} HV TXH FDX\D P SDRRV
\LJ QLIEDWYRY (R DP EIHQM HWXDUCR ( WDV IQRWP Do} HV BHRWDP QTR DSHDV D VHQUELTEDGH
GR EIRP DFDGRUXWI) DGR PDV VBPEpP D HIE FID GH XVDU/HS\WFD WD\ HUL FRPR H\SpFIH
VHOMHD PRGHR HP PDQIXH DIV $@P QMR RV UMVXEDGRY REWERV UAWDAP D WHBIVK GFID GD
(WEBoNR ( FRYJLED -XpID MWD/ DR VHX SIRSYMR TXH p D SUMHYDonR GD EIRGAYHMGDGH
@FDO 2 SUNVHOM HWMGR GHWEFD D XWIEDGH GR HQDIR JHRW[ IFR FRPR 1HUDP HQ® GH

PRQWIDPHOR DPEHQEO SRGHGR \XEMGDU SROMDV S-EGDV GH FRQHYDonR GRV
P DQJ XH DL EUDMBILRY
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3p\ED 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
8QYHWGDGH) HEHDGBEXIDAED $PO{ QD QMMR ) HGHIDAGER 3DU

2 PDGHR | RUMBOKIMQNYHOp XP D | HWDP HQM HWHQFLDOSDUD FRGFLIDUD H S@WDonR GRV
UHFXURY DMDY FRP D GHFHWIGDGH XUHQM GH FRQHYDonR GD EIRGYHMGDGH (WD
DEREDIHP HVADWJ IED YWD J DUDQAJEHCH tFIRV HFRJ P IFRV \RFIDY H HFRY.JIFRV GH P DQHLD
HTXEWED UHASHWQER RV @MWV GRV HFRAMMWP DV H DWHIXIDQER D WHIHGHDonR GOV
|GUAWEV SDD DV JHDo} HV XMV ' IDQM GR FUMHQOM GHWPDBPHQR H GDV SUAWE HV
DQAY SIEDV \REW RV EIRP DV D JHWWR DGHTXDED GDV IGUHWENV VRUID \H XP D GDV SUGFISDLY
DIDGDV @D P MJ DonR GRV [P SDFVRV DP EIHQMEIY FRQAEXIQER BPEpP SDID D UWHGXonR GV
HP M} HV GH JDVAV GH HHVR HWMID D SURMonR GRV BHFXWRY KIGUFRV H R | RVBBFIP HQR GOV
FRP XQGDGHY GFDLY (WM WDEDBR WYH FRP R REMMYR DSUVHQEBIURY | XQEDP HQRY SUGHSIRY
SUWDV H IQMWKPHQRY TXH FRPS}HP R PDHR | GUWEO \WMQIVYHO GHWEFDQER WD
IP SRWGFID SDUD D FRQHYDonR DP EIHQBOH R GHVHQROIP HQR GH DWGDGHY HFRJ P IEDV
UASRQI YHY H\SHFIDBHQM HP \MUMYURY GH 8QGDGHV GH &RQHYDonR H BUL HV GH
YXQHDEITEDGH \RFIRDP EIHQEO$ P HRGR®J ID DGRWIGD | RLXP D SHVTXAD W UFR H SRDWUD
IXQEDP HQBGD HP WMMVIR EIEQRIU IIFD DMD@ DAD VREW RV SUGFISDY FRFHWRY SROANFDV
S~E@DV H SU WFEDV WFQEDV WHDFIRQDGDV DR WP D 2 V UAKEBGRY REWERV GHP ROMDP TXH R
PDCHR | BUHWEO XM YHO UHTXHU SOHDP HQR WFQFR WRIRR H SBMR (R 30QR CH
0 DGHR DIDGRj DSTDonR GH S WFDV FRPR R 6IMMP D GH 3OQMR ' WHR 63' SRR GH
&XWDV ,QMIWDonR /DYRXD 3HRX UD ) UMD /3) X\R GH PDWUD RJUKQED TXHPD
FROARDGD H SUAMHYDonR GH | WDV GH 3WAWHYDonR 3HPDQHOM $33V  $ FHWIFDonR
DP EHQEOVXJH FRPR IHUDPHQ® GH UWHIXOonR H LGFHOAR JDWDQAMGR WDQSDY GFID H
UAVSRQDELCEDGH SRUP HR GH VHBVFRPR ) 6& ,62 H5HQRYD®R $@P GMWR R FROARG!
FROMR FRP X\R GH \WFQRBJ IDVFRP R R VHQRUDP HQR WP RR P RMD \H IQEMVSHOW YHOSDUD
P RQWRADURV P SDAVRY GDV Do} HVH RUIHQBUGHFM HY DEDSVMYDVDR BQIR GR WP SR & RFFOL
\VH TXH R P DGHR | QUABIOWMQN YHOUHSUAHQED XP D DEMIDWID Vi YHOSDUD SURP RYHUR X\R
WDFIRQDOGRY UHFXURY WD JHDUUHQED FROHYDUD EIRGAYHMGDGH H HWP XDU SU WEDV
SRGMDV GH ED[R IPSDFR 6HX WFHWR SRpP GHSHQGH GD DWFXOonR HOAM
FRQKHFIP HOR WFQFR SROAFDV S-E@DV HHWDV SDWWFISDonR FRP XQWUD H 11VFD@ DonR
DP EHQEOS$WP R P DGHR | BUHWECEHP FRQEX] IGR QTR DSHIDV SURWMI H RV HFRWIMMP DV P DV

WP EpP FRQNEXL SDID R PP SUPHOR CGRV 2 EMIRY GR ' HVHQYRGIP HOR 6 XMMQNYHO
HVSHADE HOMRV2 ' 6 H  VHIERXP D HWDWJIID FKDYH SDUD R IXVMUR CDV I UV H GD

KXP DQGDCH
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$Q@/X]D6RDHVIRR  3UNFIED YDUERD $EDQED GD6IOD 2 QOR-R1R0 DUQ.) IBR

( VFRD 6 XSHIRUGH $JUEXOMID - ( 6$/4 8 QYHMGDGH GH6nR 3DXR —-863 &HQAR 1 DFIRQDOGH 3HVIXD
H &RQHIDonR GO URAYHUCGDGH H S5HWAXWonR ( FRQJIED ,QMMR &KIFR 0 HQGHV GH &RQHYDonR GD
NRAYHMUCDEH

$ i UD GH 3LRMONR $PEHQMO $3$ GR ,ELLDSXWi GFDODGD QR 3DPSD DEWD XPD I@D
DWD ~QFD H HWHFFIDOSDID D P DQAMPITR GRV VHYORV HFRWMNVP IERV 1R HQEBQR DV
LOMIDo} HV SOQM SRI} DARUSHWP DHFHP  SRXFR FRKHFIGDV R TXH p SUHRFXSDOM GIDQM
AV IOMQDV SUME HV DQAYSIEDV \REWH R WUMUR (VM HWMGR WVH FRPR REMMYR CGH
FDVB®] DU MMMP DAFDP HQM RV JIXSRV IXQFIRQDLY GH SRII] DERWV DWRFIDGRY j V H\SpFLHV
YHI HVBLY CDWIDV GD $3$  DQDQDURY SDAY HY GH IQMIDo} HV GHMMY J SRV FRIRP H R Ki EMR
GH FUAVFIP HQR GDV SDQMV H IGHQNIEDUR WMWY GH FRQHYDonR GDV HVSpFLHY HORGIGDV
IRCHFHQER \WEMGRV SDUD Do} HV GH UHMWEXWonR HFRQJIED R EIRPD $ SDWWJ GH
GYDQEP HQRY | BUMAFRY GR SURVVR SHWEIXUDS3$ H GD EDFID GR UR EIEXt IRDP FRP SIDGDV

H\SpFLHV YHIHBLY QDWDV -i RV JIXSRV GH SR DGRUAV DWRFIDGRY DEHBDV DYHV
PDUSRDV EHVRXRY HOAH RAMRY [RDP IGHQNIFDGRY D SDWWJ GH W IMARY GD QMIDMUD
FIHQNVIED H EDVHV GH GDGRV $V H\SpFLHV YHIHVBLY IRIDP  FOMILIEDGDV FRP R H\SHFLDQWEV
DWRFIDGDV D XP ~QFR JWXSR IXGARQDO RX JHHIDOMN DWRFIDGEDV D GRY RX P DIV J XSRV
DPP GH FDWIRU DEDV VHIXQER R Ki EMR GH FUMWAIP HQR  KHUE FHR DUEXWAIR RX DUEyWHR
7DPEpP |RL GHMP DGR R JUDX GH DP HDoD GDV H\SpFLHV FRP IQMUDo} HV GREXP HQEIGDV
FRQRPH DV @AMV RIFIDYV GR 00 $ H GR HWBGR GR 5IR * IDQEH GR 6X0) RIDP HFRQADGRV
DGRV \REWH SROIQIDGRUV SDID  H\SpFIHV YHIHEY VHQGR  H\SpFLHV DWRFIDGDV D XP
~QFR JUSR IXFIRDOH D GRY RX PDIV JXSRV IXFRDY 2 XAV H\SpFHV IRDP
H FOtGDV SRUDSUWHQEUP W IMARY H FOMYRV FRP D DEHBD H yWED $SIV PH@HD ) RDP
FOWILLEDGEDV FRP R H\SHFALDOWEV GV KHE FHDV Q COVDEXWDVY Q  H

CDVDUEy WDV Q $V SOQBV SRMJFID® HQM SR} DGDV SRUDEHBDVIRDP DVP DI
| BTXHOMV DWRFIDGDV D GV H\SpFIHV -i  DTXHDV DWRFIDGDV D P DUSRDV YH\SDV H
DYHV RFRUMDP DSHIDV HQAH H\SpFLHV FRP P ~@&@V JXSRV GH SRJ] DGRV ' HWEFD \H
DIQED D SUAMH®D GH WV H\SpFLHV YHIHVBLY DP HDoDGDV GH HWbnR~ $@ D MUD® (1
HWBGXDO SRMJFID® HQM SRI} DGD SRUDEHBDV P DUSRDV H PRFDV &HAHD |IMQY 98
DFIRDO SRUDEHBDV H PDUSRDV H $SXBID GIRFDED 98 (DFIRDO &5 HWEGXDO SRU
DEHBDV 2 V BAXEBGRY RHIFHP \WEMGRY SDUD RIHQBUDO} HV GH WX DonR HFRYJIED D
$3$ CGR JEUDSXWi $ SUWHGRPIKGFID GH H\SpFHV FRP SR DonR  HVSHAID@ DAD
H\SHFID® HQM FRP  DEHBDV QDWDV IQEFD D GHFHWIGDGH GH UHAWIXUDU FRP XQGDGHV | DY
TXH JDUDQEP WFXYRY D HWHY SRIQIDGRUMV $ LGFOVMIR GH H\VSpFLHY JHHIDOAMN SRCH
DXP HQBUD WM®@ QFID GDV UHGHV HFRJLIFDV | UHQM D GVWMELRY $@P GMWR D SUAWH®D CH
H\SpFLHV DP HDoDGDV HQAM DV IQMIDI HQMV UH RWD D XU GFID GH HVADWJ IDV LOMI DDV GH
FRQHYDonR GD IGW H G IDXQD SROY DARD DWHIXUDQER D FROMXGDGH GRV \HYIoRV
HFRWIWP LERVGH SR DorrR QR 3DP SD

$SIWGFHPRY] | BD GH3WRWoNR $P EIHQRO$3$ GR,ELDSXWiH DR SURMMR SHWIX$3$ SHR

| RGHFLP HQR GRVHIMGRV QD | BWD
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(UND NPRR  &GIWRQCR 3UDCR & DUUHIR " DXUR 0 DUFRVGER 3UDER (CPIORQCH/IPD3WCGR  * IBDU
&RSHR %XP "$®P nR™ -R"R %©GKD] DU GD 618D ™ DQIR™ -XFHP DD CGRV 6DQRV 6RX] D 0 DRV
9HQFIXVGH6RX D 3WDGR

&HOAR 1 DFIRQDOGH 3HVIXAD H & RQHYDonR GD 6RFREIRGYHMGDGH $WRFIDGD D 3RYRV H & RP XQGDGHV
DGFRDY QMMR &KIFR 0 HIGHV GH &RQHYDoMR GD URGYHWGDGH &137 &0%UR  &RBMYR &XWMUDO
(\SDoR 0 DGHPD H $WRFIDOMR -RHY @ -XpID  ,QMMR &DioDD G 0D $V@QND  &RPQD CH
3HFDGRUNV= 7DYDBV  &ROQD GH3HWDGRUNV= 7RIV

2 TXHp HUFDIoDUD SHWDGRID SHFDGRUDWADDO $ DXVRDI P DonR GHWDV IGHQAEDGHY SRU
HWHV SRYRVH FRP XQEDGHVWDGEIRDLY 3&7 YHP FRP SRQER SURFHWRY GH UMMWVGFLD | UHQM D
XP KIMWUER GH QHIDonR GH GIUHWRY | XQEDP HQBLY SHR (\WBGR ( QAH DV FRQIXIWEN DIQED
SDUFIDY DEDDEDV HP DOXQ/ WUM/URY HWR DFRERV YADQGR D FRP SDWELQ) DonR GH
QUHVRY DP EIHQMLY H \RFIDY HP XQGDGHY GH FRQHYDonR GH SIRWONR LQMI UDO CRUP DWDV
DP ELHQLY HWIEHBFHQGR SURFHWRY DXVRU DWYRY P SOLEDGRY SDUD 3&7 H R P RQARDP HQR
SDWWFISDWYR GH P DGHR GH H\SpFLHV @QAMBGEDV FRP R DP HDODAEDV GH HWDnR (WD SHVTXAD
EXVFD LQAHMAI DURWD WIQAR HQAH IOMMELD DorR H BHFRGKHFLP HQR GRVP RGRVGH YIGD FDIoDUD
H GD SHWFD DIMWMDQDOFRP | RFR QD UHDonR GAVWHV\MVMRY/FRP R \VHX PHR LQFOLQER DVSHARY
HFRQ PIFRV DIHAYRY SRBMFRV H FRWPRPJIERV ' H RAMEWR D GHHPEWR GH | RIDP
WDODGDV HQAMMMWEN \HP IHMAKMDGEDY H REVHYDomR SDWFISDOM MQR D SRRV H
FRP XQGDGHV TXH SRWKHP IQMUDFH FRP R 3DUTXH 1DFIRQDOGD /DIRD GR3H[H 31/3 56 R
5H~JIR GH 91CD 6I0HVAH & ,BD GRV /RERV 596,/ 56 D j WD GH 3WRMonR $P EHQEO
&DQDQPID ,JXDSH 3HXEH $3$&,3 63 HD (\WBonR ( FRPJLED -XpID MWDV ( (-, 63 ( QAHDV
GHP DQEDV GH BFRKHFIP HQR GH QUHMWRY IGHONIEDGDV H SRWYHY FDPIQKRV SDID R \HX
DWQGP HQR HWR D UBMMR GD QAMD GH EHCH LELL URV H GRV SHWHFKRY DXVRU DGRV QR kP EMR
R 7THPR GH &RPSIRPIMR 7& @D 3HWD $WMDQDOR 31/3 R P DSHDP HQR SDWFISDWIR GR
WUMUR SHVTYXHLR H R PRQRDP HQR G SHWD GR EDUWH * HQGHQ/ \SS QMICR FRPR
DP HDODGR GH HWR (R HQRWR GR 596,/ D [P SGP HQBorR HHWD H R DSHUHORDP HQR
GV RP DWDV DP EHQEY HWBGDL TXH JDDQMP R GUHWR j V SU WDV WDAFIRQDY GH
H WDonR GH FDL D 7DEHEXID FDWIQRGHV \BP EpP QAMBGD H DEHWMD GH LRoDV QD $3$&,3 H
@ ((-, 1R31/3 RVUHDVRVGHWEFDP D P SRUWGFID GD WDQSDU GFID H SDWFLSDonR \RFIDOGR
SURFHWR GH UMYMIR GR 7& H D GHFHWIGDGH GH DIMQNR | V SDUMWEXOUGDGHY GR SURFHWR GH
JHDonR GH IQRYDo} IV QR FROMWR GD SHWD DUMMDQDO 1R 596/ R PDSHDPHQR H R
PRQRDP HQR FMIGRY SRGHIDP FRQAEXIU SDWD 1D HU 1WHOM D SURFHWRY GH UVAIDNR |
SHUP DQ GFID GH | DP @V SHWDGRIDVHP \HXVWUM/URY H SDUD TXH VH DYD@H D SHWY GFID GH
P DQAMPNR GD UAWAIbNR j SHWD GH XPD H\SpFIH WR P SRUBQM DRV PRGRV GH MIGD &
WIIR 1D $3%$&,3 H @D ((-, D JDIDQAD GR GUHWR GH P DQAMPNR GDV B HUGDV S WEDV
WDGFIRQDY WD BHSHIFX\W HV SRWDV QRV PRGRV GH MIGD WDEFIRQDY FRQUGHIDQER D
XWD DonR GD FD[HWD D FROWMKONR GH IQXXP HQRY P XMEDLY GR IDQEDQIR FDIoDWD H DV
LOMUDFHV GHWH SDWP{ QR FX@MDO WFRKHAIGR SHR (MWBGR FRP RV IHUMRV WHD IRRV H
PXWY HV GH WRoDGR  (\SHUD VH TXH HUWM WDEDBR SRWD FRQAIEEXIUSDUD R | RVBBFIP HQR H
YDBUW DonR GOV IGHQMEDGHY GAWHY SRYRVH FRP XQEDGHY EHP FRP R SDUD R DSHUHORDP HOR
CDVIQFIDWDV GH UHFRKHFIP HQR GH ALHWRVHP FXUR



$JWGHHP RVj VIDP t@V FDloDUDV H SHVFDCRIDY FRDERUDGRIDY SHD FRQIDQD  HQJ DNAP HQR
DFRBIP HQR  SDHr (HD H WQMV KRDV GH SIRD DRV JHWRBHY DV 8& SDWFISDQMV SHD
DEHWW GLi®IRV IWHRY H DSRR ®ItWWFR | &RREGHDonR JHDO CGH 3HVIXMWD H
0 RQWRDP HQR D %URAYHWMGDGH ' WHRUD GH 3HVIXWD H $YD@MonR GO URAYHMGDGH
QMR & KIFR 0 HQEHV GH & ROHIDonR CD ARGYHMCGDGEH SHR DSRIR 1 HCDAFHLR
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&DURED/RSHV6IOD 6DQRY ' RXJIOVGH6RX D3IPHQMO ' DQHMI0 DFKDGR' XDUM
8 QYHWGDGH GR ( WBIGR GR 5IR GH-DHLR ) DFX@DGH GH) RWP DonR GH3WR HWRUBV 8(5- )) 3

2 3DUXH (WRGXDOED 6HUD GD 7ILLFD 3(6( 7 &FDX DGR QRVP XQFSIRVGH 1MW LH 0 DUF
p XPD 8QGEDGH GH &RQHYDONR 8& GH SURWONR IQMIWDO 2 3D XH SRWKL GYHYDV \WIBDV
DEHVEV] YMVBonR FRPR D WIBD GR 0 RUR GDV$QERUGKDY 70 $  QREDILR GH MIISX  10WyL
2 X\R S~EGR @DV 8& HW HWEBEHBFIGR @ /H.) HGHIDOQ GH GHMERCH $
SUAVHQM SHVTXAD GH P HADGR \WIYH SRURENMVWYR DQDDDURV [P SDARVGD YMBonR @D 70$ $
PHRGRBIID DSGDE p XPD DEADSWonR GR 0 DGHR GR ,PSDAR G 9MWonR 0,9 HP
8 QADGHV GH & ROHYDONR SRMEIMBQER DYDIDUSRUP HR GH IQEFDGERUV [tMERV DV FRQGE0} HV
D WIBD EDVDGR @ QMDMUD GH 98\ I IHG H 0 F* RZDQ VD | HG 0 DIWR
31P HQMO HW DO $V DPRVWADIHQ/ ItMEDV iR FRBMIGDV SRU SRQRYV DP RMDL
IQMYDDGRVSRU  PHARV GAVFUIMIV HP XP D IIEKD GH FDP SR 2 VIQEEDGRUA FREMIGRV \AR
DV P HAGDV GH OU XD REO U HHQOM D i UHD IQ OHJFIDGD SHR SMRMR (R \RB OU XD GD
WIBD SUGFISDOOU XD GR \RB H SRUR UHJ IR 1Q GHQFIDGD GUHABP HOM SHR SMRMR $ i WD
@ WHorR WDQAMIDOp R IQEFDGRU WHHIHQM DR JUDX GH HIRVIR GD WIBD D SDWWJ GH
PHAGV GH SIRXQEGEGH (D OUXD & WBD ,FODo} HV SDIDGOV H SHSHQEEXDUWV
XPIGDGH GRV SRQRV RV IDWRWV GHSBFIDWRY TXH IR GHWMUP LQDGRY SHD SUVHD®D RX
DX\t QFID GH URFKDV D] HVH SRWBV \XBRVH GHI DXV 3DWD R JUDX GH FRP SDRIonR GR\R® p
XWD) DGR R SHHM PHAR DD@JIFR HP WV SRQRV GD WIBD (R PHR H RV BLMRV $V
FRQG0} HVGD WIBD  YHULIEDGDV SRUDGMIDo} HV QD SDMDIHP  FRP R FRQWWK0} HV RX SIEKDo} HV
@R H\SpFHVH yWDVH UHI IMARY GH B 13 HV DI FVMBGDV SRULGFT QARV 2 V GDGRY FRBMIGRV IR
LOMSUMIGRY D SDIWIGH EDVHV HWEMYMEDY 1D SUP HUD FRBMD GD SHVIXAD HP P DIR GH
SRQRVDP RMDLYIRDP DQDODGRY FRQEEWDDQER ~ PHWRY $ P pGD GD OU XD \VREA RL
GHDSW IPDEDPHOM  FP \HQGR R SRQR TXDAR FRP PDIRUDUXWID FRP FP 3DDR
\REHSRWR PpGDGH  FP RV YDBUHV GRV SRQRV\HM RVR H QRYH \H DSUAHOBDP GH
P DQHLUD \HP HBDQM DRV DSUAVHQEGRY (D OMDMUD GH YDUFHMRY @70% $ DIXD D
\WIBD REWAYH P pGD GH FP DSUMHQEBQER YDAV GLHHOMY GRV REVHYDGRY HP
SRGHQIER \XJ HUWTXH D \WIBD \WYH \XD i WD H SDQEGD FRP R SDWDUGRVDQRY 3DUD R JWDX GH
FRPSDFWonR IRDP HJFROADGRY YDBUWW DERV SWFISDEHOM (R FHOAR GD \WIBD
GLHHQMP HOM GH YDUFHERY TXH FRQEELD) RX YDBW P HADRY GH FRP SDRlonR 2
@GR p HSHDGR SRV D DonR GR SMRMR RFRUH GH P DGHLD P DIV IQMQD GR FHQAR GD \WIBD
SRYP D HSDQAR PREIG UD VBPEPP \H WDFIRD FRP RV WXWBGRY SRU DWDIU PDL/
YAMEBQOMY] \WIBD 3DWD RV YDBUHV GH HIRAR QRYDP HOM GDGRV GLHIHOMV HP D FOMH
PX\WR DB GH IOMQUGDGH GH HIRVIR SUIYDBFHX \HQGR REVHIDGR HP WHFKRV (P
DSHIDV SRQRVDSUMHQBDP RV P HWP RVIQEFHY 2 V UAXEBGRY SUHIP DUV \KIHBP TXH D
70$ \RUHX [P SDARV GHIDWRV SRPP p HWHQFIDOTXH QRYDV DWIGDGHV GH FDP SR \HDP
UHD@ DADV 2 VEDGRVFRBMIGRV\HUIR [P SRUEQMV SDUD D FRQHYDonR H P DGHR GD WIBD

$IUWGHHP HQRVDR 33* ($6 SHD |RWP DonR H FRCKHAIP HORVRIHWBGRY $ ) $3( 5- SHR DSRR

ICDFHIR $R 3DUXH (MWRGXDOGD 6HUD GD 7IWFD H DR ,1($ SHD RSRWQCGDCH (R
GHVHORGIP HQR GD SHVIXAMD HDHTASHGR* (,$ SHD SDUFHUD (DVDWAGDGHY GH FDP SR
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3p\BD 6R D) DUDV  /tYID 6XHQCH 9 DBIQM %MD
8 QYHWGDCH) HGHDGEXIDAED $PD{ QD QMMR ) HGHIDAGER 3DU)

$ EIRP DWD | GUNWEBOFRQIMMGED SRURGD D P DWUD RUKQED GH RWHP YHJ HBCH DQP DOVMD
IRWP DonR HWV GUHIP HOM @DGD j | RRMQMH VHIER WMSRQ YHOSRUDUWP D] HIDUHHU ID
\RDU\RE D |RP D GH FDUEERGR H FRQAEXIUSDUD RV O] RVGH QAAHQMY D | HWIEDGH GR\RR H D
HWEEIGEDGH F®Pi WD (P WP SRV GH DIWDYDPHQR GD FUWH DPEHQEOH DYDQ@R GR
GH\WP DVIP HQR HP | WDV \HQUYHY FRP SWHQGEHUR SDSHOGD EIRP DWD HP | GUAWEN SURMI LGDV
VH VRUD XUHOM 2 SUMHOM HWXGR WYH FRPR REMMYR DQDQDUD P SRWGFID HFRYJIED

SU WED H HVADWJ LED GR DF—P X® GH ELIRP DWD HP XQGDGHV GH FRQHYDoNR U GMIGR \REWH
\VHXV EHCHFIRV H DV EDUHLDV HVAKMIDY TXH PMIP XD JHWR HIED] $ PHRGREJID
DGREGD HQRGHX D WHYMIR EIEQRIU 11FD H IQMSUHBonR FUMED GH GDGRY WFQERV VREWH R
DF~PX® H D IXQnR GD EIRPDWD HP i WDV SIRMIIGDV FRP IRFR HP | GUAEN WRSLEDLY 2

HUXGR FRQUIGHRX R FRPSRUPHQR HFRYJIER GD EIRPDWD HP GLHBOMV IDVV GH
GHVHOYROIP HQR GDVi YRUAV H \IXD FRUMDNR FRP SURFHWRVFRP R R VHTXHVAR GH FDUERGR D
FROHYDonR GD EIRAYHWGDGH H D WM@ GFID GRV HFRAMMMP DV 7DPEpP IRIDP  DQDOVDEDV
TXHVHV RSHIDFIRQDLY H SROAFDV TXH LG GHJFIDP D FROHYDonR HHWD GHWDVi WDV FRPR
WD IGEDGH  IQWMMFIRQDO \KEI (QDQFIDP HQR GDV XQGDGHV H DXV @FID GH P RQWRDP HOR
MMPi WER 2V UMXEEGRY G-PROMDP TXH R DF-PX® GH EIRPDWD HP XQGDGHV GH
FRQOHYDoNR WDQFHQEH WD 1XQnR FRPR HWRTXH GH PDWUD RUKQED 7UD \H GH XP

IQAFDGRU GUAR GD IQMIUGDGH HFRYJIED @D FDSDFIGDGH GH UWHIHGHDonR DWWDOH GR
SRMJFIDOGH WASRWD GDV | GUHEV | BHOM D SHWMUEDO} HV FRP R IGFr QARV 1UDJ P HQmonR H
P XGDQ@DV FPi WDV $ EIRP DWD RIHIHFH \WSRWM | YIGD GH GYHYDV H\SpFLIHV HWEELG D R
PIEGRF®PD ®FDO PHBRD D WWMPNR KGUED GR \RR H PDQFP SUWRFHWRY HFRYJIERV
HWHQFIDY & RGFOL\H TXH D EIRP DWD | GUAWEBIOQTR GHYH VHUYIWE DSHDV FRP R XP D YDUL YHO
EIRtMED PDV FRPR XP HBP HQR FKDYH SDID [QMI DU FRQHYDonR DP EIHQEOH SROAFDV
S-EGFDV GH PMIDonR F@®PiWD 2 UWFRXHIPHOQR GH WD IPSRWED HLH
FRP SURP HWP HOR LQXXFIRQDO! [CDGFIDP HQR DGHTXDGR H HQYROIP HQR GDVFRP XQGDGHY TXH
YWHP RV HQRUIRV GHWDV i BDV $V XQGEDGHV GH FRQHYDonR DPP GH W ~JIRV SDUD D
FIRAYHMGDGH GHYHP \HUBFRKHALGDV FRP R FVSDOoRV YIYRV GH SHVTXMVD J HWR HFR@JLED H
UMUWGED 1WHQM DRV [P SDPRY GR PRGHR GH GHVHOROIP HQR EDVDGR @ H S®WDonR
SUHCDWUD GRV UHFXURV QDMUDY 9 D& DUH P RQRDUR DF~P X& GHEIRPDWD p SRVIQR XP

SDWR HWHQFLDOSDUD DWHI XUDUD 1 XQonR HFRQJIED GHWDV i WDV H | RUBOFHUHWADW. DV GH
HQ WHQEP HOR GD FUMH F@P i WFD H GD SHUED GD EIRAYHWMCGDGH
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$D %WDW $OHV WHQGPDX  /XFDV 3HQD 6RDBNV 6DQRV  ,GHPDWD GH $OFDUAAGRFR 0 DUCD
* LIRDPR/DQ@DV  9IQFIXV6IOVSDEHR 7DYDUIVGHSUWXED  5IEDER $UDXR

QMMR &KIER 0 HQGHV GH &RQHYDONR GD URAYHMGDGH 1~FOR GH * HWR ,QMIUDED GH ) HUIDQER GH
1IRRID &O0%UR 1* ,1IRRID  8QYHVICDGH) HGHIDAEH 6DQM & DD 8) 6&

$ SHWFD DIWMDQDOp FROUGHIDAED XP D DWHGDGH GH [P SRWGFID HRYJIED H P XMV YH HV
UHDFIRDGD FRP SU WDV GH \WEMMVGFID SRU FRP XQGDGHY WDAFIRDY (P ) HIDQER CGH
1RIRIKD D SHWD GH SWDID p SUDWFDED GHVGH DQMV GD FUDonR GRV @ MWV GDV 8 QGDGHV GH
&RQHYDONR 8&V D i WD GH 3WRWONR $PEIHQEBO $3$  8\VR KWMQANVYHO H 3D XH 1 DFIRQDO
0 DUGKR 3$51$ 3URMONR LOMI DO GH ) HEDQER GH 1RIRKD DW RVGEDVDWDLY $ WHBIK GFLD
\RFIRDP EIHQBOGD SHWFD DEWDQIH VP EpP D IQMDonR HQAM F\SpFLHV GD IDXQD HP H\SHFLIDO
DV DYHVP DUGKDV TXH R IQAFDGRIDV GD SUHDD GH SH HV FRP R D \DEGKD +DHI XD \S
HTXH SRGHP X\M) DURVP H\P RV DP EIHQMV SDUD | RUDJ HDP HQR H UHSURGXoNR 1 HWM WDEDBR
EXWFDP RV TXDQALEDUDV IQMUD0} HV HQAMH D DWHEDGH GH SHWD GH SWDID D $3$ GH ) HEDQER
GH 1RRKD H DV H\SpFLHV GH DYHV P DUCKDV TXH RFRWP (R DUUXISp@IR $V FRBMDV | RDP
WDODEV HP kPEMR GR 3WRIWPD 1DFRPO GH O RQRDPHOR O URAYHMGDGH
021,725% SRUPHR GH REVHYDonR GUHWD H GD HQAHYMD FRP RV SHWFDGRUAV SHFRUMQGR
FDGD SWDID @ $3$ CHVHIXQED DWW IHWD KjV KHGH KjV K GXDOM RVPHHVGH
| HYHUHLR D MQKR GH )RIDP REVHYDGDV  LQMIDo} HV HQAM RV SHVFDGRUAV GH SWDID H
QLHHOMY H\SpFIHV GH DYHV PDUCKDV (R SHURGR GH HUMGR DWQIIQER XPD WD CH
IOMDo} HV PrV $V SUDIDV TXH KRXYH P DIV W VARV IRDP R YRTY Q RREHQ D
&DFIPED GR 3DAH Q D &RFHonR Q H R 3RWR FRP DSHIDV  $V H\SpFIHV
IGHQNIFDGDV GXUDQM DV IQMDo} HV IRDP  YXMQKDV $QRYVASS  Q IQEAMGRY 1D DBV
) BUDW PDIQIFHY Q H DWEi PDURP 6XD GXFRIDWMU Q 1D PDIRID &V
RFD\V3 HV DV DYHV IRIDP  REVHYDGDV DSHDV IQMUIADGDV QRV IMQ/ SHWFDGRY  KDYHQER GH
UHJ VARV GH SUHGDoR RSRUYQMED GH \DUEQKDV SHWDGEDV 1nR IRDP REVHYDGRY GXUDQM RV
P RQRDP HQRY P RWM RX BN HV.J UDYHV GDVDYHV SRYP RV SHWFDGRUHV BHDVMBUDP DYHV TXH \H
SUHQGEHDP DRVDQ yIVH @XDVH TXH RVSlY SURV\RIBDP RVIQAMGXRY 2 FRP SRUBP HQR SRU
SDUWM GH DOXQ/ SHWFDGRUV GH DIP HQBUP IQMIFIRDE HOM DVDYHVIRLREVHIDGR  YH HV
2 UHI VAR GDV IQMDo} HY REVHYDGDV GXUDOM R P RQVRIDP HQR SHVTXHLR VH VRUID XP SRQR
GH DYDIonR [P SRYBQM WQGR HP YWD D | DU GH GDGRV FRQADXRV \REUH HVM WP D H TXH RV
IP SDFVRY \HDP SRMYRV RX GHIDWRV GDV IQMDo} HV SRGHP  HWEU \KEHWP DGRV ( WV
LR Do} HV VIR 1P SRYBQMV SDUD WDoDU Do} HV GH JHWWR VREUAMGR UHDFIRQDGDV FRP D

HGXFDonR DP EIHQACH DRV ICFHQAYRY SDUD D SIRWonR GD YICD MOHVWAH H DR YDRUFXGMUDOGD
SHVD GFDO

* RWRUDP RV GH DIWDWDGHFHUDR * ()0$5 TXH FRGFHGHX D ERGD SDUWD XPD GOV DAMRDV R
SRRIWPD021,725% DR,&0 %R H D WRGRVRVSHVWDGRUHV TXH SDWFSDP CGR P RQMRDP HQR H
TXHDMEP (D FRBMY CRVAECERV
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1li JW&DPSRV . HOIQ5RFKD
QMR & KIFR 0 HQGHV GH & RQHIDonR GD ARAYHMGDCGH &0 %R

2 GNDQEP HQR GH EIRAYHMGDGH p | DVRUHWHGFIDOSDD D FROHYDomR SRWEIOBQER R
FRQKHFLP HQR GDV H\SpFIHV H \MDV WHDo} HV HFRYJIEDV R TXH VRWUID SRWYHCDGRWUSOQRY GH
P DGHR P DIVH IEHQMV $ UAVHYD EIR®JIED GR &y WHIR * UDQEH SRWKLXP GRV UHP DGHVFHQMV
IUDJ P HQRY D 0 DD $VRQAFD ELRP D BHFRKHFIGR FRPR XP GRV KRASRW GD EIRGLYHWIGDCH
HY.GHQFIDQGER D WTXH D GH HF\VSpFIHY ' HQAH HWD UTXH D DV DEHBDV \H GHWEFDP  SRUFRQD
GH \HX SDSHOHFRQJIFR \WMQER XP P SRWQM SDSHOSDUD D P DQAMDTR GR EIRPD \HQGR RV
SUGFISDY SR} DGRV GH XP D YDWB J DP D GH DQJ IRVSHIP DV 1 GHJFIDQER GUABP HOM HX
\IKFHWR UHSURGXRR 2 SUAVHQM SURVIVR YD R GIYDQEP HQR GHWDV H\SpFLHV DVIGHQNIFDQER
SHR P HQRVD QYHOGH Jr GHR WQGR FRP R SUGFISDOQMVR D FRQHYDonR DPP GH DYDIDUD
HIFlr @FID GDV DWP DAGDV FRP SR SDQWDS  $ PHRGRRIID HQROID D 11 DonR GH WV
SIDRY FRBUGRV \XWMOQBIGRY SRUXP \XSRWM | HVR FRP DUDP H FDGD SRQR FRP XP SIDWR D] XO
XP DPDIHR HXP EWDQFR SUHJFKIGRVFRP i JXD H GAMUIHQM H XP D GMWKGHD GHFHP P HWRY
HQAM FDE SRQR |RIDP WO DEDV'W V\DIGDV GH FDP SR XVDQER HWH P p\RGR QRV P HVHV GH
QRHPER MR H [HHHIR CH SRPP HP QHIXP GHBV IR FDS\MUDGR TXDVTXHU
DEHBDV 9 MR RV UHNXEEIGRY GHI DAWYRYD P HRGREBJ ID | RLDBMIDAD X\DQER D SXoD HP XP D &V
\DIGDV \BP EpP |R_DGMDGD D WIBD SDWD XPD i WD P DIV DEHWD XVDQER DSHDVXP SIDR HP
FDE® SRQR FRP DAMUIXGQFID GH FRUAV D GMKGFID HOAH RV SRQRV IRL UHGK IGD SDUD GH
P HARV H | RLDGFIRQDED D FRUYHUP HBD DRV SUDVRY D SDIMGHWD P XGADQ@D IRIDP REWERV RV
UHVXEBGRY DVFRBMIVIRIDP WD DEADVQR Pr VGH P DIR MGKR H MBR GH $R\RGR IRDP
FROMUGRY  LQAMGRV VHIGR ~ FRP D SXoD ' RVIQAMGRVFRBMIGRVFRP SXoD ViR GR
JIGHR7WRD CRIFHR;\GFRSD GRIrHR(XIBWD GRJIr GHR ( XOHP D VHIGR @D
H\SpFIH ( XOHP D QYHRDWIDE  GR Jr GHIR 0 HISRQD VHQER G H\VSpFLH 0 HISRMD P RGX
R JIrHR H\SDOMAXP R JIJr(HR &HOA @D IDPIID +DIFWEDH VHIER  [QAMGR GR
JFGHR OHIDBSW  GR Jr(HR OHIDFKIB®I QR Jr (HR 7HADIRD VHQGR D H\VSpFIH
7HADIRD FOMSHY  GD WER ([RPDBSMQ ' DV FRBMIV FRP RV SUVRV D FRUFRP PDIRU
UMXGBGR IRLD DI XOFRP  IQAMG®RV \HIXGR SHR DPDBHBR FRP HEWEFRFRP R
YHWP HBR QR SHIRX QHKXP D DEHBD $ JUDQEH P DIRUD GRV IQEMGXRY FREMIGRY RV SIDRY
IRDP G IDP@® +DIFPWDH FRP HFHO} HVGH  IQOMGR GRJIr (HR ; \GFRSD  GR Jr (HR
2[DHDH $SIVPH®HD H DEHBDV DIQED Q1R IGHQNMIFDGRY $DQDQER RV UNVXEBGRY GDV
FROMDV | RL SRWYHOQRBUTXH D SDQWDS \y p HHAYD D FDSWD GH DEHBDV HP DP ELHQMV
DEHWRY/ SRYP IXQFRIDQER HP P DWW P DIV |HFKDED SDUWD RARY IQHRY \BPEpP SRGH \H
(QREBU D HSTM» SWHHY QD GV DEHBDV SHD FRU D|XO RV UBAXEIBGRY GRV Jr GHRV
IGHQAIEDGRY DWW R P RP HQR VTR ERQV YIMR TXH DOXQV GRV Jr GHIRV IGHQNIFDGRY DIGED QR
DSDUHFHIDP HP WDEDBRV GH GIYDQEP HQR D UAVHYD

$JWGHFIP HQRV DRV DIHQMV WP SRU URV DPEIHQEY  $7$V TXH DSRDUP @ FRBMD GH

ARV
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(PHIRQ' RXJOVERAD 6DQRY  $OMDQEIR 2 OHLD GHBRX| D
8QYHMCDGHGR' MAMR) HGHIDO 8Q )

2 &HUDGR WFRIKHAGR FRPR XP GRVELRP DVP DIVEIRGYHYRVGR P XQER HQ UHQD FUNVFHQMY
DP HDODV GHMGR | H SDQATR DIWFRD H XUEDQD WXEBQER HP WP HQonR H SHED CGH
KDEMDW $ SHVDUGH \IXD UHBIMK GFID HFRQJIED R ELRP D SHUWP DQHFH GHVSIRMIIGR FRP OFXQDV
R FRKHFIP HQR \REWH \XD GYHMGDGH | BUIED H\VSHALD® HQM HP XQGDGHY GH FRQHYDoNR
IOHICDVHP i WDV XUEDQDV FRPRR3DUXH' MAMIO3$5'  GRV3HTX] HURY \MMDGR @ 5HI IR
$GP IQVADWYD GH 30DAD %DM ' ) VHIER XP D GV SRFDVi WDV YHEH FROHYDADV R
') FRP RFRW QFID GH GLHHQMVI MR MRGRP IDVGR & HUDGR 1 HWH FROM VR HWM HUXGR WP
FRP R REMMYR UHD@Q DUR GYDQEP HQR | UMAFR GDV DQJIRSHP DV GR 3$5'  GRV 3HTX] HLRV
FRP |RFR QD FDUDRWMU} DonR GD GYHWIGDGH YHI HBODP S@onR GR FRIKHFLP HQR VREUH D | ®UD
®FDOH \KEGR D Do} HV GH FROHYDonR  HGXFDonR DP EIHQEOH SOGH?P HQR \WUMRIDO $
P HRGRBJ ID GHMM HXGR p GMAGD HP WV HSDV SUGFISDY & RBMIV GH DP RVADV | pUMY
FRP IGUAVH IRV IGHQNIFDONR ERNQED HDQ @HGH GDGRY  $VDP RMDV YHI VBV \AR
\IXEP HWEDV DR SURFHWR GH KHUERU DonR SUHQUIHP H \VHFDIHP GH IRBDV | UV H | XWRV HP
HWDV D ,& H DFROGFIRDAEDV HP FRBO} HV GH KHE UR (WD HWSD p BDODD R
+HEE UR (]HFKIDV 3DX® +HUQIHU +(3+ 3DWD D IGHQNIEDonR ViR X} DGDV FKDYHV GH
IGHQA/IFDonR ERWQED FRP SDWDonR FRP DP RWDV GH KHUE URV GH UHHU GFID FRQXED j V
SOV RPDVAI MY 6SHAHV INRSH®D 2 VEDGRVREWERV\VAIR RUDQ] DGRVHP SOQBDV
FROMQGR IQRP Do} HV VB R PIEDV H IQUWMEDY $ GMAEXIonR @FDO GV HSpFLHY VHU
UHSUVHQBGD SRUPHR GH P DSDV \WPi WFRV HDERIDGRV FRP R DX[t@R GR \R\EDWH 4 * 6t
&RP R UAXEBGRY SDFIDY IRIDP OVMECDVDW RPRPHQR  H\SpFIHV GH DQJIRSHP DV FRP
EDVH HP DGRV SIRHQHQMV GR 6SHALHV IQN GD QMWD H GH WV FDP SDKDV GH FROMD
UHD@O DAV R IQMIRU GR SDUIXH GXUDQM DV TXDIV IRDP REWEDV  DPRWADV ' HQAH RV
UHI ARV GHWEFDP \H GXDV QRYDV RFRW GFIDV SDUD R ' IMABR ) HGHIDOH W'V H\SpFLHY DDV
HQE PIFDVGH* RIVHGR SYSUR ' )  ( WHV BAXERGRY SUHIP DB GHP RQMDP R SRIMQFLDO
FIHQMVIER GD i WD H UHRWDP D GHFHWGDGH GH FRQAMXGDGH H DP S@onR GDVDo} HVSRUP HR
GR DSRR IQMMARQDOH IDEFHIR (PERD DIQED HWMD HP DQEDPHQOR RV BAXKIBGRY
SUHTP LQDUHV HMGHGFIDP D [P SRWGFID GD IQFIDWD SDUD R FRQKHFIP HOR GD EIRAYHMGDGH
@FDOH SDWD R | RVBGFIP HQR GH Do} HV GH SIRMonR &RP D IQMI WonR GRV GYDQEP HQRY
| BUAERY H R SOQHBP HQR DP EIHQEO D SHVIXAD R HBFH \KEVGRY YDIRVRY SDUD SROAFDV
S~EQFDV YRIEGDV| SUMHYDONR H X\R KWMQINVYHOGDV i WDV YHEHV XUEDQDV $@P QMR R
HXGR | RUZGFH D DWWEXOonR HQAH Flr GFID \RFIHGDGH H SRGHUS~E@FR  HBP HQR HWHGFIDO
SDUD D FRQHWYDoNR GH HFRWMMP DVHP FRQM VRV GH FUMVFHQM SUWIR DQAY SIED

$IWGFHPRY DR %$0 ') H DR 6,6%2 SHD FREFHWAR CGCDV GFHQPDV GH FROMD |

8 QYHUGDGHGR' IMARR ) HGHIDOSQ ) SHER DSRR BJtWAFR H GVSRQELD DonR GHWDQSRWM H
DR +HUEi UR +( 3+ SH® DFRBIP HQR H\SDoR SDUD DU D] HDP HQR H \KSRWM DRV HXGRY GR

P DWMUDCERNQER
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3p\BD 6R D) DUDV  /tYID 6XHQCH 9 DBIQM %MD
8QYHWCDCH) HEHDGEXIDAED $PO{ QD ,QMMR ) HGHIDAGR 3DU)

2 PDHR |GUHWEO \XWMONYHO FRALIXD \H FRPR XPD HVADWIID HWHGFDO SDID D
DGP [QUADorR GDV I BUAWEN GH | RP D HTXIEWDED FREFIIDQER REMWRY HFRQG P IEFRV \RFIDIVH

DP EIHQMY FRP D LQMJ UGDGH GRV HFRWMMP DV $R EXVFDUD X\ DonR IDFIRQDOGRY UHFXURY
| ULV VHP FRP SURP HMUVKD UHJ HQHDonR HWD DEREDIHP YD DWHI XUDUT XH DV | QU
FROMMP SUMBQER \HYORY HFRWIWVP LERV | XQEDP HQEY FRPR D WU XDonR GR F@PD D
FROHYDoNR @ EIRAYHMGDGH H D SIRWonR GRV BWFXURV KIGUFRV H GR \RBR  7UDVD \H
SRUIQR GH XPD IHUDPHQ® FUMED SDID HQUHQEU GH\DIIRV FRQMP SRKQHRY FRPR R
GH\WP DWP HQR D GHIWGDonR DPEHQMOH D H FOMIR \RFIRHFRG PIED GH FRP XQGDGHV
WDGAFRDY (VWM WDEDBR WP FRPR REMMYR DSUMVHQEU RV IXQEDPHQRY GUHWLHV H
DSTFDo} HV SU WEDV GR P DGHR | BUHBONWMON YHO GAVAXWIER \HXV [P SDRVRY QD FROHYDoR
DP EIHQBOH QR GHVHOROIP HQR \WMUMIDO FRP IRFR HVSHAIDO QD WIInR DPDJ{QFD $
PHRGRBRIID DERWGED EDVRX \H HP BMMAR WFQER FIHQMVIED H DQ @H GH CRUP DWDV
DPEHQEY )RDP DEREDGRY RV SUWFISDV SIOWN GR PDCHR \XUMQOMYHO FRPR R
FROKHFIP HQR WFQER GD FRP SRMonR H HVAKMD | RUMEBO R SOCHDP HQR RSHIDFIRQDOGDV
DWIGDGHY GH HWDonR D P SBP HQMonR GH ERDV SU WEDV GH PDCHR H R P RQVRIDP HOR
FROAMR GRVIP SDRRV JHIDGRY 2 V UAKEBGRY IQEFDP TXH D DGRonR GH WFQEDV GH P DCHR
\IWMQIVYHOSRWELDE D FROHYDoR & EIRAYHMGDGH SRUPHR GD SURMonR GH KDEMDW
P DQUMQPNR GD FREHWMD YHI HBOH X\R \HBMYR GD PDGHID $@P GWR FRQAEXL SDID D
P W DonR GDV P XGDQDV FTPi WEDV DR SURP RYHUR VHTXHVAR GH FDEERGR H HYMBU HP MG HV
RUXQEDV GR GHWPDWPHQR ' R SRQR GH YIM® \RFIDO R P DCHR | BUAWEIOVKMMQONYHOJ HID
HPSWUR H UHQGED SDWD DV SRSX@o} HV TXH IYHP Sy [ [P DV RX GHQAR GDV i WDV | GUHBLY
SURP RYHQER IFOMIR \RFIDO WSHWR DR FRKHFIPHQR WDGFIRDOH |RVIGFIP HQR GD
JRYHID®D @FDO$ SWRWoNR GH DVFHQMY FXURV Gi JXD H G IHWIEDGH GR \R® \BP EpP
VTR H HVRY SRUMYRV GLUHRY GD P DQXAMQITR GD FREHWMUD | GUAWEICP DQHBGD & RGFOL\H TXH
R P DCHR | QUAWBOMMMQN YHOBSUAVHQED XP D \RBoMR HVADWJ LED SDUD D J HWYR WSRO YHO
RV BPOR/ MDY IQMIDQER Fr@FID WFQRBRIID H SDWFSDonR \RFIDO 6XD
IP SBP HQonR EHP \IFHAGD GHSHQGH GH SOCHDPHQR WFQFR WRWRWR FDSDFMJonR
FROAMXDGD GRV DRV HQROIGRY H DMFEX@onR HQAH SROANFDV S~EQFDV H IQFIDWYDV GFDLY
4 XDQGR SUDWFDGR GH | RWP D DGHTXDGD R P DCHR | GUMBIOMIMQINYHOQTR DSHDV FRQHYD D
|GUE HP Sp PDVDWDQURP D HP |RQM GH GAVHQYROIP HQR H UM@ GFID SDUD RV \MUMYURY
DP D] { QFRVH GHP DIVEIRP DVEUMBLLRY
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/HDQEAR SDPDBRO HGHY  -RMPDUGHG6RXAD* RQDOHY 0 WD 1RIXHWD
QMR & KIFR 0 HQEHV GH & RQHIDonR GD AURGYHMCDGH

&UDED SHR' HFWWR 6 1 GH D SHVHYD %RYJIED GD 0 DD (WFXWD 590 (  DEWQIH XPD
i WD GH DSWR [P DGDP HQM KHRAVBUAVGH O DV $\RQAFD DEW DQER GYHIDVH\VSpFIHVGD
IDXD H I®W HQG PIEDV H RX DP HDoDADV GH HWHnR (W @&FDO DGD QRV P XQESIRV GH
-HTXMKRKD H$® HDUD QR QRUGHWM GH O LQDV* HIDLY

' XDV GoFDGDV DSy VXD FUDoNR VRUD \H | XQEDP HQECDYDIDUVH D SURWOR ®UJ DCH DV Do} HV
GH JHVIVR GD XQGDGH WP UVXEBGR HP J DGKRVFRGFURY SDUD D FRQHYDoNR

1HWH FROM R R SUMVHOM WDEDBR WIYH FRP R RENMMYR DYDIDUD Hi LFlr GFID GD SWHYDonR
DP EIHQEIOD 590 ( GAVGH WD FUDonR FRP EDVH HP GDGRV GH X\R H RFEXSDonR GR\RR 3DWD
MR 1RIDP X\ DDV FDP DEDVGH DGRV UDWMUGD SOV RIP D 0 DS%URP DV UH HIHQMY DRVDQRV
H DQR GH FUDonR @D 599 ( H ~@PR GDER GMSRQYHO 2V DGRV IRDP
SURFHWDGRY QR \RVEDUWH 4 * 6 FRP SDIDQER VH R X\R H D REXSDonR GR \RB $ DQ OH GRV
DGRV WHYHD DYDQRV VI QLIEDAYRY D FROHYDonR GD 5% ( 2V WNXGEGRV IQAFDP D
HHMCGDGH GV DolHV GH SUWRWonR DPEHQEO SUIRPRMGDV @ XQGDGH UHOMEDV
H\SHFID® HQM (R DXP HQR GD FREHWMUID GH YHI HVorR DWD 2 GDGR P DIV H SUMIR p R
DFW\FPR GH KHABUA GH YHJHWonR FOWLIEDGD FRPR )RPDonR ) BUMEBO
UHSUVHQBIQER XP FURVFIP HQR GH DSUR] LP DGDP HQM HP UHDonR ] FREHWMUD UHJ IMADGD
HP ( \WH DXP HQR VWV GLUHAEP HQM WHDFIRQDGR | W HGHWDorR QDMUDOGD YHI HVBonR H
i UMANR GH DWICDGHV KxXP DQDV TXH GHIWDGDP R HFRWIMMP D HYIGHQFIDQGR R SDSHOGD
590 ( FRPR XP H\SDoR HIFD] SDWD D FRQHYDonR GD 0 DV $VRQND $AFIRDE®HOM D
UHGXoNR GH KHABUA @ FDWURUD ~0 RDIER GH 8\RV™ TXH HQI®ED i WDV FRP
P~GS®Y X\RV DQMYSIFRV H D GPIQMonR GH KHABUA HP SDWRUHQY BHRWDP D
WQE FID GH WFXSHDonR DPEHQEO $SHVDU GDV @ Mio} HV IXQEi DV R DYDQR @D
YHI HBonR | GUHWEIOGHP RQMD TXH R WXV B DOGH BAMHYD EIR9JIED \RP DGR j V Do} HV GH
IMFD@ DonR H UMANR GH XVR | RLIXQEDP HQBIOSDUD FRQMUR GHWP DVBP HQR H IGFHOAYDUD
UHFXSHWDonR HFRYJIED GD SDMDIHP  &RFFOLVH TXH D JHWWR D 590 ( WP MGR HIED]

FROAIEXIQGR SDUD D UAWEXUDoNR | GUHWEICH D SUVHYDONR GRVHFRWMMMP DVHP XP GRVELRP DV
P DIV DP HDoDGRV GR %IMO2 DYDQOR GD FREHWMID YHI HVBODWD p XP LQAFDGRUFOUR GH TXH
D XQGDGH FXPSWH \HX REMMYR GUDOH HFRPJIFR FRORIEDQER \H FRPR SHoD FKDYH @D

HVAD\WJ LD QDFIRQDAGH FRQHYDoR GD 0 DV $V@QAFD
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SUMVAL@ YOUERD $EDQMWD CD 61D H2 QO@R-RRO DUY) IBR

&HQAR 1 DFARQPOGH 3HVIXWD H & RQHYDonR GD URAYHMGDGH H SHWBXWonR ( FRQJIED QMR & KIFR
0 HQEHV CH & RQHIYDonR GD ARAYHMGDGH

2 3URIWDP D 0 RQRAD p XP D IGFIDWYD GH P RARIDP HQR GD EIRAYHMGDGH GH BQID GXWDonR
FRP R REMWR GH JHDU\XEMGARY SDWD D JHWWR H DYDmonR GD HHWIGDGH GR 6IMMPD
1 DFIRPPOCH 8 QEDGHY GH &RQHYDonR 618&  $V ERERBMIV | XJtYRIDV 1\P SKDEEDH XP
GRV  DORV GH FRQHYDONR GR 3WRIWDPD \AR P SRWWQMV IQAFDGRIDV GH DWMDonR GH
KDEMDWGHYIGR | \MD DA \HQUEI@DGH ' H \HX IQFIR HP DWW R Q-PHR GH
8QEDGH GH &RQHYDONR 8&V PRQRDAN DXPHQRX GH SDID  H\SHFID®HOM D
$PD{QD @ 0D® $\RQMD H QR &HUDGR 1R HQEQR DSHWDU GHMM JWDQGH HMRWR GH
DPRMDIHP QHJO®P D GDV H\SpFIHV DP HDoDGDV GH ERERGMIV | UXItYRIDV 1R UHI MADGD
GHMGR] WD GMAEEXIonR @ MIGD Hj ®FDQ DonR GDV8& VIQMI DMV GR 3URIWDP D ) QM D
HWM GAVDIIR P RGHBV GH DGHTXDELWEDGH GH KDEMIWSRGHP  \VHU XWD) DGRV SDUD SUHYHU D
QWEXonR SRMJFDO GV HSpFIHY QR DPEHOM H \XIHW GFDY HWIDWJIFRY SDUD
P RQRIDP HQR 6HQER DWP R RENMMYR GHMViM WDEDBR | RL HDERIDUO RGHBY GH ' MAIEEXNR
3RMQFIDO 0' 3 SDUD ERERBMIV | XJtYRIDV DP HDODADV GH HWpHnR D IlP GH RWP [} DURV
HVRWRY GH P RQWDP HQR H DXPHQBU D SUREDEICEDGH GH UHIIMAR GHWENV H\SpFLHY HP
FDPSR 2VO0' 3 IRDP GVHQROIGRY QR \R\E DU 0 D] HQV FRP  WSTDV SDWD FDD
PRGHR )RIDP FRBMIGRY UHJIMARY GH RFRW GFID SDUWD RVR H\SpFLHV @D SOMBIRP D 6$/9(
6MMPD GH $YDIMonR GR 5MR GH ([WDnR @D URAYHWGDGH $DHD \KSWPD (1
&DWMIWPPD KGDWY (1 ' DXRSKWD®D GHDQAD (1 ' DURSKWD®D JHDHQL &5
' DARSKWD® D YHWEWDQY &5 3(; 0 RSKR HSMARSKXY QNRDWZ (D &5 0 RBKR P HHDXV
HEHW &5 H2 IREIDWRLYRUDP HOBLY &5 2 VUHI IMARY GH RFRW GFID [RUDP X\WE) DARVFRPR
YDUL YHOSRWD \HQIGR ~ GRVSRQRVGHMMDGRVj FDIEWonRH ~ j DYDIDonR TXDQER
SRWMYHO $ | WD GH HMGR GH FDA H\SpFIH IRLGHIQGD D SDWNJGH GDGRV D WD KMiUD
DMDO FROMMOER XP [P HZ R SDID FRQHFonR GDV YDUL YHY H STEDWYDV XWD) DDV
P pGDV GH YDUL YHV EIRF@Pi WFDV H GH DAWYGH H SURSRWINR GH FOWHV GH X\R GR \RR CH
IOQMUBMWH 3DUD HYMPUD DA FRUHDoMR VRGDV DV YDUL YHY I RIDP WMBGDV SH® FRH IELHOM GH
FRUHDONR GH 3HDURQ U< 2 \/ PRGHBV DSUMVHQEDP SRXFDV i WDV FRP DRNVMP D
DGHTXDEI@EDGH YDBRUGD FpO@ ! SRWYHE HOM SHR G-P HIR UHGX IGR GH B MARY GH
RFRW QFID GMVSRQYHY H SRU XD GMAEXWnR HVSDFIDOQ@ SDMDIHP FRPR REVHYDGR D
HSpFIH' GHDQUD FRP DSHDV  UHIMWARY @D SDUM FHQADOGR 5IR GH -DQHIR $ PpGD GH
DOYXGH IR D YDUL YHOH STFDWD P DV [UHTXHQOM QRV PRGHBY VHIXIGD & SURSRWUNR CGH
IR DonR | GUHWEO 3RU RMR OGR KRXYH JWDQGH SUAMH®D GH i WDV FRP DB H PpGaD
DGHTXDEI@EDGH YDBU & FpO@ HOAH H R IQMIRU GH 8&V XIHUQR D
IP SBP HQMonR GR P RQARDP HOR GDV ERERBMIV IDJtRDVHP  QRYDV8&V IHGHDIV H
8&VHWEBGOL (WHV UAVXEBGRY IHRWDP R SRMJFIDOGR P pVRGR FRP R | DVRUGH \HBOR SDUD

IXMDVi BDVGH P RQWADP HOR
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SDIDHBDYDH6I0D  &DURED/RSHVEIGD 6DQRY ' DQH®I0 DFKDGR' XDUWM ' RXIOVGH 6RX D 31P HQMO

8 QYHWMGDGH GR ( WBIGR GR 5IR GH-DHLR ) DFXGDGH GH) RWP DonR GH3WR HWRBV 8(5- )) 3

2 3DUXH 1DFIRQDOGD 6HUD GRV™ UnRV 3$51$62 @&FDQ DGR (R ( WEGR GR 5IR GH -DGHIR
UHFHEH JWDQEH TXOQNMIR GH YWMIQMY SRUDQR VHQER [P SRUVBQM R PRQWRDP HOR GR
DP EIHQM YAWDQGER PIQP [1 DURVY 1P SDRVRY GHI DWRY DWRFIDGRY DR VHX X\R S~EGFR 6HIER
DWP R* XSR GH ( WMGRV,QMEMASTDUHVGR $PEIHQM * (,$ GD 8 QYHWIGDGH GR ( WBGR GR
5IR GH-DQHLR ) DFX@DGH ) RWP DonR GH SIR HWRUAVHP FRMQR FRP GMVFHQMV GD GVFISED
GH(FR®JID, PIQWADGD @D 8QGDCH WDODP R P RQVRIDP HQR SDWFISDWR (D \WIBD GR 3RoR
9HEH D BHEHGH* XDSIPIUP  XQQGR SHVIHXAD HOUGR HH WIQAR (WD SHVIXAD p WHD@ DGD
\HP HVAD® HQM  GH\GH HP IOMYD®BY GH VHY P VAV VHQER LOMURP SIGDV DSHDV SRU
HYHQRY TXH [P SHALDP DV DMMGDGHY GH FDPSR 2 PpVRGR XWI) DGR SDUWD D DQ @H p XPD
DGDSWonR GR “9MVRY ,P SDFWO0 DQDIHPHQWM 9.0 9B\ IIHG H 0 F* RZDQ oD\ | HG
0 DIWR 3DWRG 0 DIWR H &RXWR TXH DR SDWDUGRV DQRV IRDP VHQGR
LGFRSRIDEDV P XGDQDV SDUD P HBRUDS@DonR FRP RV GVFHOMY DPP GMR XP D SDUFHUD
IOMIDFIRDOIR. HWBEHBFIGD FRP R SIRHWRU <X )DL /HXQ) GD 1RW &DIRTD 6VW
SQHYW (8$ $ FRBMD GH GDGRVp DO DA DRBQYJRGH  SRQMVDP RMADLY IQMFDOGRY
HP  PHARV D SDUMWGD SUP HUD SOFD GD WIBD X\l DQER FRP R ED\H RV IQAFDGRBV ItMERV
H EIRQJIFRV GD WIBD FRPR \WDV OU XDV D H SRMonR GR \R® R JWDX GH FRP SDRonR
HRAR H DWWV TXH DADSDBDP D H SHUt GFID GH YMMonR ' XUDQM D DQ @H IRDP
XWD DGRV RV YDBUH GDV P pGDV GRV IQAFDGRMV ¢ CRWUR TXH HP FRP SDWonR DRV DQRV
DQMURBY H Ki P XGDQDV\LJ QLIEDWDV DV FRBMIV RV SHIRGRV GH H
HP \RGRV RV IQEFDGRUV GD WIBD ( P D OUXWD PpGD G WIBD HFRQADYD \H HP
FP FROUGHDGR XP DGR tQAFH GH IP SDFVR SRUDOXQ/ DXRUHV SRYP (R SHIRGR CH
REVHIRXVH  FP XP D UHGXoNR FROUGHU YHO-i D OUXWD VRBCSDWRXGH ~ FP SDWD
FP HP 1R TXH FRFHIH DR \RR DADYpV GR IQAFDGRUGH H SRMonR p SHIFHSWYHOD
UHJ HQHDonR QDWIDOGH \VHUDSIBHLD HP DOXQV SRQRY SDWDQERGH FP SDIlD FP @R
SHUWRGR DMDO -i R JWDX GH FRPSDRWonR p PHAGR DWDYOV & ]RD GH SMRMR GRV
YAMMVEOMY DV OWIDLY H QR FHQAR GD WIBD RQGH RFRWH R P DIRUIQEFH GH IP SDRR & RQRWPH
R IQAFDGRUGR \RB H SRWR H D HRWIR GR \RBR DOXQV SRQRV DIQED HFROADP FRP DAR
tQAFH GH [P SDAR PDV @R IQFIR GR DR KRXYH D P DQAM®NR H R PDCHR GD WIBD \HQER
SRWYHOFRQUVBUDO XP DV P XGDQDV DWDYpV GDV DQ QHV $ FROWMKoR GRV GDGRV | RUHH
L RWP Do} HV GAVBBDGEDV SDUD D SOMBRPD GR 6,6%2  IGHQNIEDQER SRQRV GD WIBD P DIV
|P SDAVBGRV QGHIDWDPHQM SDID TXH KD R PDCHR @D i WD HMWBQER DWP  \XD
IQMOULIEDONR 3RUHWH PRAR R P RQVRIDP HQR SDIFLSDWR GR JXSR GH SHVTXWD H DGRV
@ GWFISED DWHDGR| HGXFDonR DP EHQBOFUDP SRQMV HQAM D XQYHMGDGH H D 8 QGDCH
GH &RQHYDONR DO HBQER D SIRWONR GHWHY DP ELHQMV 6HQGR DWP D FRQAMDonR GR
SRR p HWHGFLDOSDUD HWIBEHBFHUXP D ERD TXDIEDGH @D YMWBonR H FRQAUEXIUSDUD XP D
JHWAYR FRQUFLHQM GRV\HXVIP SDRRY

$JWGHFIPHQRY| 8(5-))3 HP H\SHFIDOD 35 SHD ERED GH ,& DR 3$51$62 Hj \HGH
* XDSIPIWP SHR \XSRW GR 3DIXH SDID GHVHOROIPHQR GH SHVIXADV HP SIRO D

FROHYDonR
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SHODWD & KUMACH 9DURVGRVEDQRY ~ &DIRED 1HYHV6RY D  $D&OXAD0 0 DBDGR
8 QYHWIGDGH ) HGHUDOGH $ @I RDV

$VXQCEDGEHV GH FRQHYDoR 8& WP 1XQnR I XQEDP HQMOD SUHVHIYDoR CRV HFRWMMP DV
@MDY H DSUWHQEP YDEUHV FXAMUIDLY H VRAIRHFRJ P IFRVMJ QLIFDWRY $ | WD GH 3lRWoNnR
$P ELHQRC RWD RV &RIDY $3$&& PDIRU8& HGHIDCFRAMLUR P DUCKD GR %IDMOI RLFUDGD
HP HDEWDWQH P XQHRSIRV HQAH RV HWRGRY GH $@IRDVH 3HIDP BEXFR $ $3$&& WP
FRP R REMMIR SURMI HUD EIRGYHUCGDGEH H RV BHRXURY (DWUDLY D I IR SURP RYHQER R X\R

MQIVYHO®D | WD H R GHVHQYROIP HQR \RFIRHFRQ P IFR GDV FRP XQGDGHV GFDY 1 HM
VHOAMGR FRP SUHHQGHUDV IQMIDo} HV H SHEFHS0} HV WHDFIRDGDVj $3$&& SRGH VHUHWHGFDO
SDUD \WEMGDU Do} HV YREBGDV j P REIQ DonR VRFIDOH j FRQHYDoNR GD XQGDGH 2 X\R
FUVFHQM GDV UHGHV \RFIDLY SHIP W D DQ @H GH J DQEHV YROP HV GH GDGRV R TXH DP SM™ DV
SRWEIGEDGHY GH FRP SBHHQAR VREWH SHFHSO} HV H IQMBMAY HP WHDonR | QDWUH D
PHRGRBIID FRKHFIGD FRPR FXGMY P IFD D FRQHYDoNR &RP R REMMYR GH DQDQDUDV
SHUFHSO} HV GRV X\ URV GH BHGH VRFIDOREWH D $3$ & RWE GRV&RIDLY FREMIP RV SXETFDo} HV
@ UCEH; HOMRVDRVGH  H ) RIDP UHD@ DADVDQ QHVH SBRIDWUDV GR FRQM-GR
W WDOXWID DQGR R SIRIWPD 5 FRP IRFR (R FRQM-GR GDV SRWEJ HQV H \MDV P p\WIEDV GH
HQDP HQR $R VRGR IRDP IGHQNIFDEDV  SRWEIHQY @V TXDIV IRDP FRQIGHIDGEDV
YDUL YHV FRP R Q-P HIR GH FXWEDV FRP HQWURY DGR GH SXE@DonR H YHULIEDonR GRV SHULY
$V FIGFR SDOYWDV P DIV WFRUHOMV IRDP &0 %R 9 MVBonR 1RPDV &KHID
3DV H" GR 2 PDRUYROPH GH SXEGDo} HV RFRUBX HP REQ DQER
SRWEIHQY HP \XD P DIRUD WHDFIRQDGDV D WDJ pEADV DP EIHQBY FRPR R GHWDP DP HQR GH
SHW BR TXH DAY X R 1REHM H D GHFIM HV J RYHIDP HQBLY $1Q6D HP D IQMUHY GFID
SROMFD D FKHID GD XQGDGH WHXERX QR P DIRUHQ) DIDP HQR HQAM RV DQRV DQDQDGRY FRP
FXWWEDVH FRP HQIVURY 2 \HJXQGR P DIRUYROP H | RLUH] VADGR HP FRP
SXE@Do} HV SUHGRPICDQMPHOM WDFRDGDV DR WWWPR @ WIIR QMR HORY
JRYHIDP HQBLY H SDIFHUDV FRP  [QXAMo} HV SUDEDV $ DQ @H GDV SXETFDo} HV HMGHFID
TXH R DXPHQR GR IQMHWH SHD $3$ &RWE GRV &RV RFRWHX HP DQRV P DWFDGRV SRU
WDJpGDV DPEHQEY H PXGDQ@DV SRONFDV $V SDOWDV PDV XW)DGDV BHHGMP D
SUHRFXSDonR S-E@D FRP QRPDV \REW ]RDV GH YAMIonR R GHAVDWH GR SHWGR H
LOMUIHY QFLIDV SRAAFDV (D JHIMWR GD XQGDGH ' HWD IRPD p SRWIYHOFRQFGLUTXH DV UWHGHV

\RFIDIV/VH P RVADP | HWDP HQBV WHBIYDQMY SDUD P RQVRDUR IQMIAWH H R HQRGIP HQR \RFIDO
D FRQHYDonR DP EIHQMCH @ J HWR CDV XQGDGHV GH FROHYDoR ( OV SRGHP \XEMADUD
JHWWR FRP EDVH DV SHFHSo} HV GD \RFIHGDGH FRQAEXIQER VWP EpP SDWD PHBRWDU D
FRP XQEDonR GH DVSHARV UHBNDQMVGD 8& FRP R S-E@R

$JWGHFHP RV DRV FRBUDV GR OERDWUR GR\bFX®  GD 8 QYHWGDCH ) HGHIDOGH $@JRDV
SRU VRGDV DV WRFDV H IGHDV $R )81%2 ,QMMR +XPDQ]H H &13T

TXH | LQDQFIDUDP D SHVTXVD GH GRARIDGER TXH GHUYRX (D FROMD GH GDGRV
GHVIM WDEDBR (W SHVIXMVD \BPEpP ID] SDUWM GR 3URWMR ( FRPJIFR GH /RQID ' XWonR
3(/' $3% &RWE GRV &RDYV DSRDGR SHR &13T H )$3($/

3/
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9IQFIXV 3HHLID CH %DURY H 616D /HWFD 9IHID * RPHV ~ * XBHPH +IMD 9@V %DV /IR $XTIXUR
6DQEHUGH&DUDBR & UMADCH 3DWRVGH 0 DARY

8 QYHWGDGH ) HGHIDAER 5IR GH -DCHLR 8) 5- &HQAR ) HGHUIDAGH ( GXFDonR 7HFQRYJIFD &HOR 6 XFNRZ GD
)RQHD &() (7 5-

2 6HW SHOWUR GH $YDIMonR GR 3DIGHO,QMJ RYHUIDP HQEBOVREWH 0 XGDQDV & @i WEDV
FRQ LLP RX TXH DV DWGDGHV KXP DQDVSURYRFDIDP XP DXPHQRGH  , & D WP SHIDWD P pGD
JEEDOHP FRP SDUDonR DR SHIRGR Sl [QGXVAIDO,3&.& SWP p HVSHIDGR TXH HYHQRY
H WHP RV FRP R FKXYDV [QMQDV RQEDV GH FDBUH VHFDVVH \RIHP P DIV | BHTXHQMY H IQMQRY
RV SY[IPRV DGRV DIHBQER GH IRPD P DIV \HYHD DV FRP XQGDGH PHRV WMOHOMY H
\RFID® HOM P DIV YXQHI YHY $ HWRF@P DW®JIID p R FDP SR GR FRQKHFIP HQR GHAFDGR DR
HIXYGR GRV \DEHBV YHUDFXOUWH GH XP JIXSR \RFIDOVREW \M\D FRP SHHQAR GR FIPD
DGTXWGRY SRUP HR GD \XD UHDonR FRP R DP EIHQM P DQLHWEBQER \H @DV SU WEDV FRWGIDQDV
H WDQP MERV DADYDY GDV JHIDo} HV ' LYHIRY HWNMGRY WP HYIGHGFIDGR D WHBMKQFID GRV
\IMMP DV GH FRGKHFLP HOR WDGEEIRQDLY D DGDSVonR GFDOI WHQM DRV H HVRY GDV P XGDQ@DV
F@Pi WDV WRWDQER D [PSRWQFD GH PHFDQWRY GFDY GH HQUHQBPHOR | HWDV
P XGDQ@DV %AHVH -R® 0 DIDR HADO 1D WD GH 3WRWonR $P EIHQEGGEH 0 DFDp
GH&IPD $3$0& UHI LR VHUDCD GR HWEIGR GR 5IR GH -DQHUR DI UEXGRUAV | DP IADUHV X\WE) DP
\DEHHV YHUDFXOUWY FRPR D FRP SBHHOAR GD GCkP IFD DWW RMpUED H D SUHYMEIGEDGH GR
WPSR HP \XDV DWIGDGH FRWGDQV 2 REMWR G-MM WDEDBR p \IWMP DWDU RV
FRQKHFP HQRY WDGFIRDLY H D SHFHSonR FIPi WD GRV DI UEXGRUHV | DP AU GD $3$0 &

FRP SDIDQER RVj VDQ @AV FTP DIRY.JIEDV SURGK] IGDV SRUP pVRGRV FIHQWIERY & RP R RENMMIR
HSHRIIER  SUAMQEH \H IGHONIEDU SRWYHY WQE GFIDV GH PXADQ@D GR FIPD H \MDV
PDIQWGH ,QFIDB HQM |RL DO DED D DQ OH \IMMP | WED GRV GDGRY HIRFT DR®J IFRV
FREMIGRY DADYDV GH HOAHYWEN DEHWIV J XIDGDV SRUXP IRMLR WP i WER UHD@ DEDV HQAM RV
DQRV GH H FRP  DJUEXGRBV IDP DUV 2 SWRX VH SRUWDEDBDUFRP P RIDGRUV
P DIVIGRRVHP D] nR GD \XD P DIRUH SHIEt GFID FRP DV FRQE0} HVF@Pi WEDV (P VHIXGD IR
WDO DG D FDWAMUY DonR FIPDWQJIIED GD WIIR H D DYDmMonR GDV \MQE QFIDV GH
P XGCDQ@DVF®i WDV FRP EDHHP  tQAFHV GH GHWFonR GH HYHQRVH WHP RV FDBXOGRVD
SDWWJ GH GDGRV GH WP SHIDWWD H SUHFISMIonR GDV HWlo} HV & REHLR H * DOIQYSRLY —
VHBFIRDADV SHD WEXWM GH XDV \pUHV WP SR SRXFD SWWH®D GH IDBDV H
UHSUHVHOBMHCGDGH GR FRQM VR JHRIU 1 IFR —SRUP HR GDV SO RPDVGR ,10 (7 HAD $1$

2V tQAFHV FPi WFRV YW DGRV HQGEDP \BQR HWHPRV GH SWFSMIonR TXDQR GH
WP SHDMUD ( QAMH RV GH FKXYD GHMBFDP \H R&' ' Pi [[PR Q-PHIR GH GDV FROHFXWRY
\VHFRV FRP SWFISMIonR PP R &: ' Pi[lPR GH GDV FROHFXRIRY FKXYRRY FRP

SUFISMIonR< PP R 35&3727 \REBODQMOGH SWFISMIonR (RV GDV ~PIGRV R 5 S
SUHFLSIMPonR VRBOHP GDVDFIPD GR SHFHQAD  BHSUAVHQBIQER FKXYDV P XUWR IQMQDV H R
6, IQMQICDGH PpAD GH SUWFISMIonR RV GDV FKXYRRV -i HQAH RV tQAFHV CH
WP SHDMWD I GFOHP \H 70 $; PHDQ WP SHIDWD Pi [IlPD PpAD 70,1PHDQ WP SHIDWD
PtQPD PpGAD 71Q PHRUWP SHIDWD PtQPD GRDQR 71[ P DIRUWP SHDWWD PtQPD GR
DR 7: Q PHQRUWP SHIDMWD Pi [lPDGRDQR H7: [ PDRUWP SHDMWD Pi [IPD GRDR RV
TXDLV SHP WP DYDIDUD YDUDELGEDGH WP IFD H D RFRU GFID GH H WHP RV GH FDBUH IUR $V
HQAMMWEY UHYHDUDP XP D SHIFHSonR FRPXP GH TXH R FOIPD \H \RWRX PDIV TXHOM QV
~@P DV QFDEDV



(P UWHDONR j V FKXYDV D P DIRUD WHDMRX XP D QP IQMonR QR YROPH H @ ITX GFID JHIDO
HOTXDQR RXAD SDUM D LLP RX TXH R SDGUIR VH P DQMYH VHP HBDQM DR GH GoFDGDV SDWDGEDV
PDVFRP XPD PDIRURFRW GFID GH HYHQRY GHVFWMRY FRP R GHVFRQARDGRY TXH IRTHP GRV
SDQY HV \D| RDLV GH SUFISMIonR (P SDIDBIR RV WXWBGRY DV DQ OHV FTP DRYJEDV
DSRQEP SDID XP DXPHQR JHHDODGR GV PpEDV GH WP SHIDWWD Pi [IPD
,& DR HPIQPD ,& DQR DPP GHXP DXPHQR \WJQLIEDWR GRVH WHP RVGi URVCH
WP SHIDWUD P HQDO 2 V GDGRV SGYRP pWERV IQAFDP XP D WQE GFID GH FRGFHQADONR GDV
FKXYDV HP SHURGRV PDIV FXWRV FRP IQMQULIEDonR GD PpGD GiUD GH SUFISMIonR
PP DQR H WHGXONR GRV GDV FROHFXRIRY GH FKXYD GQDV DR 3DWM GRV
UHAVXEBGRY IQAFDP XP D FRFRUEKGFID HQAH RV GDGRV FIP DIRJIFRV H D SHUFHSonR GRV
DIUEXORMV D $3$0& UHRWDQER D IPSRWGFID GD IQMIWonR GH FRKHFIP HQRV
YHUDFXOUAVH FIHQWVIERV SDUD HAIDWJ LDV GH DADSWonR FOP i WED
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7KDP\UVS$OHVED 610D 6X\ HHO RQMLR GD 5RFKD
8 QYHWIGDGH ) HGHUDAER 7RFDQAD/

$VWIBDVH-RYJ IFDV BHSUVHQRP [P SRUBQMV LOXKP HQRY GH FRCH R HOAH (DWUH D FXQ@MUD
H VRAIHEDGH +IMRUFDP HOM WIBDV IRDP X\WI) DEDV SHBRV SRYRV RWIQ URV FRPR WRBV GH

G-MBFDPHQR FDoD H PLJWonR &RP R SDWDUGR WP SR H GDQM GDV WDQJ RWP Do} HV
\RARFXGMDY HWDV WREV SDWDIDP D VHU BWUIJQLIEEDGDV FRPR H\SDoRV GH O HU
FROMP S@onR H HEXFDonR DP EIHQEO ,QHICDV (R FROM R GDV 8 QGDGHV GH & RQHYDONR
8&V DV WIBDV HFRYJIFDV DGTXWHP XPD IXQnR HGXFDWD WHBYDOM DR SRWEIDBUHP
H SHUE GFIDV \HQRUDLY H SUW WEDV TXH IDYRUIHFHP R FROBVR GUAR FRP R PHR DPELHOM $
FUDonR GR 6MMPD 1DFIRDO GH 8QEDGHV GH &RQHYDonR & 1DMMD 618&
UHI XOP HQBGR SHD /H.Q LOMMFAIRQDO RX QUM HY SDUD D FRQHYDonR D
EIRGYHMGDGH H R X\R VKM YHOGRY UHFXURY WD DP SIQER D P SRWGFD GDV \WIBDV
FRPR |HUDP HQMV GH VHQUELD DonR DP EIHQEO (MM HUWXYGR WP FRPR REMMYR DQDQWDUR
SRMGFLDCHGXFDWR GDV\WIBDV HFRY.J IEDVQDV8 QEDGHV GH & RQHYDonR FRP r G DVH QD 7UBD
0 RUR GR 6HJWGR @FDQDAD @ j WD GH 3URMONR $P EIHQBOSHUD GR /DMDGR $3$6/ R
7RFDQMY FRQUGHIDQGER \IXD FDSDFIGDGH GH HWP XDUD VHQRSHUFHSoR H D YDBUJ DonR GR
SDWP { QR (DUDOH FX@MDO $ PHRGRBIID DERWCD p TXDOMWD EDWDED HP WMMIR
EIEQ@RIU I LIED H DQ QH GRAXP HQBOGH P DMUDY GRWP DWRV FRPR SDQRV GH PDCHR  JXIDV
WFQFRV H HWYGRV GH UHHY GFID \REWH \WIBDV IOMSUMMYDY H HEXFDonR DP EIHQEO 2 V
UHVXEBGRY SUHTP [CDUHV IQEFDP TXH D 7UBD 0 RUR GR 6HIUWHGR FRP DSWR] IP DEDP HQM

P HARV GH H WIQAR DD FRP R HVSDoR HWADWJ LIER SDUD S WFDV HGXFDWYDV QiR |RP DIV DR
SURP RYHUMY GFIDV TXH HP XOP D VHQUELTEDGH DP EIHQBO D REVHYDonR GD SDMMIHP H R
UHFRGKHALP HQR GD EIRAYHMGDGH H GRV\DEHWHV @FDLY 3RUHWEBIUIQHUIGD HP XP D 8 QGDGH GH
&RQHYDONR GH UHBNDQM YDBUHFRJIER H KIMAUER FXGMUDO D \WIBD FRQAIEXL\BQR SDWD D
FROHYDonR DP EIHQEOTXDQR SDUD D |RP DonR FUMED GRV YAMMBOMY $ SDUNJ GRY HAYGRV
UHD@ DGRV SRWYHAQ HIWTXH \WIBDV HFRYJ IEDVEHP HVAKMWUDGDV H LOMJ UDGDV DRV REMMIRY
GH PDCHR GDV 8&V DP SMP DV SRMEWTEDGHY GH HEXFDonR DP EHQEOWDQIRP DGRD 1R
FD\R GD 7UBD 0 RUR GR 6HJ BGR GHWEFD \H HX SRIMQFIDOGH DIMEXDomR HQAH SUVHYDoNR
DP EIHQEOYDEU DonR FX@MDCH SURP RonR GD FIGDGDQD HFRYJIED UH RWDQER D 1P SRWGFID
GH SRONFDVS~EQEDVYRWGEDV] TXDDLEDoR GHWHVHSDORY

$JWGDOR GHIRPD HVSHAIDOj 8)7 DR1$785%$7,16 D)$37 EHP FRPR DRVIQMIWQMY CGR

* SR GH 3HVIXAD ~( MMGRV HP 3RBWFD 3~E@FD $P EIHQMOH 6 XWMQMEICGEDGH™H * IXSR GH
([WMR™ WHWY 0 HR $P EIHQM H 6 RFIHGDGH™SHR DSRIR H RSRWYQCDGH



0 QBQFMEPT QPMD] BEPS-T F B N QPSUEDB FDPWHDB EPT N PFHPT CB
NBOVFO « P EPT FDPTTJIUFN BT CBLWYW3JT

3p\BD 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
8 QYHWGDCH) HGHDGEXIDAED $PD{ QD QMMR ) HGHIDAGER 3DU)

$ SREYDoNR p XP SWRFHWR HFRPJIFR HWHJFIDOSDUD D BHSURGXoNR GDV DQJIRSHP DV

I GHQFIDQER GUABP HOM D 1RP DonR GH 1AWRY VHP HOMV H @ UHIHGHDonR DV | QU

* IDQEH SDUWM GHWD DWHMGDGH p WDQDGD SRU DQPDV JRRFRID FXW GYHWGDGH H
FRP SRWBP HQR HFRPJIFR AR IXQEDPHQEY SDID D \KWMQEELCEDGH GRV HFRWIMMP DV

$SHVDUGH \XD [P SRWGFID P XVRY GAWWHV SRII] DERBV FRP R IQHRVH PRIFHIRV DIQED R
SRXFR YDBU DGRV RX HQUHQEP SUHFREFHWRY FXGMDY (MM WDEDBR YAD DSUAVHQBU D
UHBMKGFID HFRPJIED GRV SWGFISDY DIHQMV SRIJIDGRBN FRP IRFR @ QAYHWIGDGH CH
H\SpFLHVHQRGIGDV H GHWIFDUD P SRWGFD GRVP RUFHI RV'SDUD RV SURFHWRY GH SRI] DonR

QVSHYAR H HTXEEUR HFRPJIFR $ P HRGR®J ID DGRBGD FROAX (D DQ OH LOMSUABWD GH
DWW RV FIHQMVIFRV FRP DEREDIHP YREBGD SDWD D SR DonR  H\VSpFLHV SRIY] DERIV H R
SDSHOHFRYJIFR GRV PRFHIRV 2V PDWUDLY IRDP DQDODGRY FRP DWQuR FUMED H R
FROM-GR |RL MOMWDGR FRP EDH HP FUWURY FIHQWIFRV GH HFRBIID FRP rQDVH @
FROMEXWonR SDWD D FROQHYDonR @D EIRGAYHMGDGH 2V BAXEBGRY GPROMDP TXH D
SR} DonR SRGH RFRUHUSRUDI HOMV Ely WFRVH DElyWFRV VHQGR TXHPDIVGH  p BDQ DAD
SRU DQPDV $V DEHBDV \H GHWBFDP FRPR RV SUQFISDV SR DGRBN HIXGDV SRU
ERERBMIV IRPLIDV EHVRXURY P RVIXMVRY YHASDV P RFDV GDV | BUV EHID |G P RFHIRY

Si WDURVH SHTXHQRVP DPtIHRV $ H LFlr GFID GHWHV DI HQMV VIV GUHEP HOM WHDFIRDGD j V
FDUDRMUMAEDY P RUR®.J LEDV GDV I BUHV FRP R FRU VBP DQKR GD FRIRD' DURP D H SIRGXonR GH

QFWU 2V PRFHIRV HP SDWEXOU GHVHP SHQKDP IXQ} HV DPP GD SR@J] DonR FRPR D

QVSHYAR GH VHP HOMVH R FROARB! SRSXOFIRQDOGH IOHRY ( BV iR FOMLIEDGRVHP JIXSRV
DIP HQBUH AYHIRY IQHWRRY 1T YRIRY GHAVBUYRIRY KHP DWI DIRV SMVRYRURVH FDUIYRIRY

( P ERUD DSHDVW VHSpFIHVAVHBP KHP Dl DI DV R SUHFRGFHMR \RFLDCDI HV GHJ DWYDP HQM D

SHUFHSoR VREUH HWHV DQP DIV H FRP SURP HM RV M RWRY GH FRQHYDoNR & RFOL\VH TXH D

SUAVHYDoNR GRV DIHQMV SR} DGRV p HWHQFIDOSDUD D P DQAMR GD GYHMGDCH

EIRPJIED D SURGXoNR GH DIP HORV H D W HHIDoNR GV IGUHEY $ QYHMGDGH IXGFIRIDO
GHVWHV RUDQWP RV HMGHFID D FRP S®f IGDGH GDV IQMIDo} HV HFRQJIEDV TXH \KIMQEP RV
HFRWMMMP DV $ YDBU DonR GRV P RIFHIRV p I XQEDP HQBOSDUD D FRQHYDonR XPD YH TXH

\XD DWDonR HFR9JIED YDLDPP GD SR} DonR  SUWEIQGER \HYIoRV DP ELHQMLY IQAVSHO YHY
i LOMIUGDGH GDVI RUHWEN WRSIEDLY




0 VTP EP DFMMSDPN P DPMIUPSEF EBEPT QPSN F.P EP 1PXFS QQT F P TFV
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SDWENO DO XHV 7URP SRZ \WN
QMR & KIFR 0 HQEHV GH & RQHIDonR GD AURGYHMCDGH

$ SURGXONR H D HAKMUDonR GH GDGRV VR FUFIDLY SDUD R VWFHWR GH TXDOXHURU DQJ DonR
SHUP IMGR GHFIM} HV P DIV DWHWYDV RWP [} DonR GH SURFHWRY H P HBRUD GD H SHUIE GFID GR
FRDERIDGRU $ DGHTXDGD RUDQ] DonR GRV GDGRV | DFIOM D WP DGD GH GHFIM HV P HBRWD D
H IFlr GFID RSHIDFIRQDOH SRGH JHDUICRYDONR 2 &0 %R QTR SRWAKLIHUDP HQM GH FRBMD GH
GDGRV 1DV XQEDGHY GH FRQHYDoNR XWl) D \H SDSHOFDGH® H SIDGFKHD (W P HRGRBJ ID
RFRUH HP VRGDVDVI DFHVV GR WDEDBR SRUH HP S® Q@ FRBMD GH GDGRVGH SHVIXWD GH X\R
S-E@R @V RSHIDo} HV GH IFDO DonR QR UWHIIMAR GH 0 RYIP HQonR GH 9HFX®V e XPD
\RONR DQDOFY QED TXH WD] FRQLIR XP D \pUH GH GHWDQEI HQV D WD RSHIDFIRDA DonR H
H LUH WMDEDBR DR WHAJLWRY GDGRV SDID R IRP DR QJMIO &RP XP HQM R IOHIGRY (R
IRPPDR SA HP SIRFHMWRVQR 6(, TXH QTR SHUP W RSHUDo} HV GH P DQSXDonR GRVGDGRY SDUD
SIRG{ IU IQRP Do} HV FRPR PpGAD RGHIDPHOR IIGMIHP HW 2 3RZH$SSV p XPD
SOV RP D GH GHVHQROIP HQR GH DSTFDWRY GH EDI[R FyGJR GD 0 IFIRRW  3HUWP W FUDU
DS@DWRY SHIRQDQ DRV SDID GVSRWMYRY Py YHY H QDYH) DGRUVZ HE VHP D QGHFHWGDGH GH
H WQD SIRIWP DonR (VW GMVSRQYHOJ IDWIVBP HOM D VRGRV RV VHYIGRBV GR &0 %2 TXH
SRWXHP DWW 0 IFIRRW T &RDERDGRUIAV TXH DWOP QDVi WDV GH SHVIXA\D EHP
FRP R | .CDOMFDVH PHR SRGHUDP RWP [} DU\ QLLEDMYDP HOM \HXV SURFHWRY P HADOQM XP D
| HUDP HQ/M TXH | DFLOM D FRBMD GH GDGRVHP FDP SR H SHWP D D \IXD MGFURQ] Do QD QXYHP
H YAXDOQDonR GH IRPD HWKMDAE (P PHDERV GH GHHPEWR CH IQFIRX \H R
GHVHQYROIP HQR GH XP DSTEDWR GH FRBMD GH GDGRV QR 3RZ H$ SSV GHIRP IQDGR & RQMMWSS
FRP IXQFIRDEEDCH RI@H (\WH DSTFDWR REWP GH IRPPD DXRPi WD DV FRREHDEDV
JHRIU ILEDV GR GFDOGH FREMD GDWD H KRD H R X\ UR TXH HW FREMIQGR $V G-P DIV
IQRPDO}HV FRPR 8QGEDCH GH &RQHYDONR WDWR H WBR GH PIMAR VR 1QHICDV
PDQO®HOM 2 X\ UR \BPEpP SRGH IOHIWXP D IRRIWDIID GD FREMD 2 V GDGRV IQHUIGRY
VTR \DORV D P HP y UD GR FHO@U SDWD GHSRY\HUHP MQFURQ] DARVQD QXYHP TXDQER R XK UR
WHUMCDOGH UHGH GH IQMOHW2 V GDGRV FRBMIGRV R DSUVHQBIGRVHP XP D QA 6 KDWHSRIQN
TXH SHP W RSHDo} HVGH P DQSX0onR HILGDIHP DPP GH H SRWBoR GRVEDGRVHP RAWRY
IRPP DRV FRPR ([FHO&69 H3RZHUY% 2 6KDWBROQNVSRUMD YH SRWXL GYHIRY ~SOJ QU™
FRPR $UF* IV TXH SRMELDE WDQJ RIP DUD QM 6KDUHSRQAHP P DSDV IQMIMYRY HQAH RXADV
IXFIRQDIEDGHY 3RUBQR 2 &0 %R WP | HUDP HQBV J UDWIVV H DR DEDQFH GH VRGRV SDUD
Q\SHQDUR SDSHOH G M@ DUR VHX SURFHWR GH FRBMD DUP D] HIDP HQR H YAXD@ DonR GH
DRV

$JWGHOR] PIKDHSRD' DQHD SHD WHYIMIR GR W VR H \iXJ HVHV
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&p] DUSXIXWRO HR GHS$] HYHGROID®D  11GD 1RHPL) DEW
8 QYHWMGDGH ) HGHUDOGH $ @I RDV

2 FRFHWR GH EIRAYHMGDGH p XP SRQR FHQADOQD HFRBIID GH FRPXQGEDGH HIR
PXWEP HQMRDO H DEWDQIHIGR P~@SOV HWDOV WPSRDY HSDFDYV H QMY GH
FRP SB[ IGDGH $ AYHMGDGH W[ RQY PIED HP SDWEXDU p DUBP HQM UHBIYDQM SDUD HWMGRY
GH FRQHYDorR SRUIREHFHULQ RIP Do} HV VREUH D HAKMUD GDV FRP XQGDGHY H \MDV UHDIo} HV
HFRYJIEDV 1D U IR 1 RUGHWM GR %DMOD J IDQGEH YDUHGDGH GH KDELWMIW FRWMURY DEW D XP D
YDWB GYHWIGDGH GH HVSpFLHV GH SH HV GH [P SRWGFID FRP HIFIDO (P $@JRDV SRUH HP S®
DV H\SpFLHV UHFLLDLY H HADUCDV GHMVHP SHKDP XP - SDSHOFHQADOD SHWFD ' HWH PRGR HVM
HUWYGR WYH FRPR REMMYR GHIQU RV SDAYHV H\VSDFIDY GD GYHMGDGH W[ RJ PIED GV
FRP XQGDGHV GH SHIHV P DUCKRY WRSIFDY DR ®QJR GR QRDOGH $OJRDV $ P HRGRBJID
HQYROHX D HDERDoNR GH XP EDGFR GH GDGRVVREWH D | DXQD GH SHI HV SBHOM DR BQUIR GR
QRDCDDI RDQR VHIXIGD GH XP D SDARQ] Dok GDVDP RMIDVFRP EDVHHP XPD &38( $MGR
D MR IRDP HWP DGRV tQAFHV GH GYHMGDGH FRPR UWIXH D GH 0 DUDBI GYHMGDCH CH
6KDQERQH HTXMIDELTEDGH GH 3IHBX SDID DV UHI I} HVGR @RDO1RWM & HQADCH 6XOH SDUD RV
SHURGRV VHFR H FKXYR\IR FRP SRUMURUH DQ OHV HWEMYKEDY ' HWH PRGR H\VSpFLEV GH
SHI HVIRDP IGHQNIEDGDVDR BQIR GR QRDCDOI RDGR GHP RQMDQER TXH GXUDOM R SHIRGR
FKXYRVR DV UHJ 1} HV FHQADOH \XOGR QRUIDCDSUAVHQEBLDP YDEUHV P DIV HBIYDGRY GRV tQEFHV GH
GYHMGDGH HP FRP SDWDonR DR SHURGR VHFR 1R HQBQR DV UHI 1} HV FHQADOH \IXOSRWXHP
P DIRUHV YDBUHV GRV tQAFHV GH AYHMGDGH HP DP ERV RV SHURGRV \H FRP SDIDADV|  BUIR
RWM 3RWEQR D FRP SRVonR GD IFWR DX GR @RIDCDDI RDQR DSWHQD YDUDo} HV\D] RIDLY
H WU IRQDLY DEP HOM W QLIEDWDV @D HWAKMDonR GDV FRP XQGDGHY GH SHI HV FRWMLRY
$OP GWR RV DARV DRV GRV tQAFHV GH GYHWIGDGH @V UHI I HV FHQADOH \XOGR @RIDO
GXUDQM R SHIRGR FKXYR\R HWIR DWRFLDGRY DRV HWM URVH ©J XDV S [ P DVD HADVUHI [} HV
DIDGR j IQOr GFID GR 5IR 6nR ) UDGFVFR P DIV DR 6X0 2 V SDAY HV IGHQNIEDGRY UAWDGEP D
IP SRWGFD G P RQRDomR FROMXD GHWDV WHIL HV SDUD TXH D SHWD \VH GHVHOROD CGH
| RUP D \WWMQIVYHCH RVUHFEXWRY SHVTXHLRV QTR VH I RMP

$JWGHR|] SRHWRD' WD 11GD 1RPL)DEY SHD FRIIDPD H RSRWWQGDGH DR ,QIMMR
&KIFR 0 HQGHV GH &RQHYDONR & URAYHWGDGH &0 %R H DR &RQHBR 1DFIRQDOGH
" HVHQROIP HQR & IHQWIER H 7HFQROJ IFR SHR IGFHQAR | SHVIXMD H DI UDGHORj VRGD HTXISH
GR/DERDWUR GH ( FRBJID 3H[HVH3HWD /D(33 SRURGR IGFHQNR HDSRR
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$D-~MIRPD6IOD  (GDQAD$SDBFICD&RWD$OHY  $AUIDQR/ XV+HFNGLP RQ
8 QYHWIGDGH ) HGHUIDAGH 3HRBV

$ FUMWFHQM XUEDQ] DonR H DV P XGDQ@DV FEP i WEDVWP LQMQULLEDGR HYHQRY H WHP RV FRP R
HMDIHQ/ H IQXQED0} HV FRP SIRPHMQER D TXDIEDGH H GMVSRQEIGEDCH GD i JXD SDWD
DEDWMAP HOR XUEDCR IQBXAVAIDO $ 9OFID +IGRIU IIFD GR $URR 6DOM % EDWD %-$6%
®FDODAD R PXQRSIR GH 3HRBV 56 p WSROI YHO SRU DSWR [P DGDP HQM xR
DEDWMFLP HOR S~EQFR ®FDOH WP HQUHQEIGR P XGDQDV I QLIEDAYDV HP \HXV SDAY HV GH
X\R H FREHWMUD GD WD ( WV DIMIDo} HV'Yf P FRQAIEXIQER SDUD D GHI UDGDonR DP EIHQEIOED
EDFID HBIYDQGER XD YXQHIDEIEDGH KIGUFD H HFRYJIED  SUHVHQM WDEDBR \WYH FRP R RENMYR
DYDIDUD GCKPIED GRV XVRV H FREHWMUDV GD WWUD (D %-$6% D SDUWN GRV SUHWKXSRWRY CGD
* HRHFRBJID GD 3DMIHP  YWDQER FRQAEXWUFRP \WEMGRVWFQERV SDUD R SOCHDP HQR HD
P W DonR GH UMFRV GH GHVDEDWMFIP HQR KIGUFR $ P HVRGR®J ID DGREIED HQROHX UAYMIR
EIEQRIU IIED DTXMonR GH [P DI HQ/ GR \DW@M 6HQAMHO HDERWDoNR GH P DSD GH X\R H
FREHWMUD GD WUD Fi GX® GH P pWEDV GH SDMUHP SRUPHR GR\RVEDW $UF* 6 H QAR
9 /D HDQ QH FRP SDUMYD FRP GDGRV KMA/UFRV GD EDFID ) RIDP P DSHDGDV DV SUGFISDLY
FOWHV GH X\R GD WUD H DQDDDGRY IQEFDGRMY FRPR Q-PHR GH PDQFKDV IRPD
IWIPHQBoNR H FRGHAMGDGH HOAM | WDV YHIHBGEDV 2V UAXEBGRY GHP ROMDUDP
JQLEDAD H SDQAR GDV i WDV XUEDQDV OYRXUV WPSRUUDV H FREHWMD |GUHEO
DFRP SDCKDGD GD UHGXonR GDVi WHDVGH SDWRIHP H~P IGDV $SHVDUGR DXP HQR GD FREHWMUD
| GUHWEIOREVHYRX \H HBIYDED | DI P HQmonR H GAVFRGH, mR GDV P DGFKDV YHI HMBGDV QDWDV R
TXH FRP SURP HM D EIRAYHWGDGH H RV\HYIORV HFRWMVP LERV $V FOWHV P DIV | UDJ P HQBGDV
IRDP D YHJHWorR FDP SHWH H IGUHWEO FRP EDILD FRGHAWIGDGH H HBNDGR tQAFH CH
UAMIBDP HQR $ XUEDQ] DonR FUAMFHQM HP i WDV IW JHY H D IQMQULIEDoR GR X\R DJ WFRD
@DV FDEHFHLDV FRQAMEXWDP SDID D WHGXonmR GD TXDIEDGH H GD TXDQMEDGH @ i JXD
QVSRAYHO EDFID &RGFOLVH TXH D GGKPIED GH X\R GD WUD (D %-$6% WP FRQAEXGR
SDWD R DXP HQR & YXQHIDEITEDGH DP EIHQBOH KIGUED GD EDFID 2 X\R GD * HRHFRRJID GD
3DMIHP PRMARX \H HIED] SDUD FRP SUHHQGHU HWHY SIRFHWRY H SRGH \IKEMGIDU SRBAFDV
S~E@DV H Do} HV GH JHWAR WUMRUIDOP DIV \MMQNVYHY SHFRPHQED \H D WD@ DonR GH
HUMGERY FROARV H I[QMI DGRV TXH DYD@P RV H HVRV GDV DEBMDo} HV QR X\R GR \RR \REW RV
UHFXWRV KIGUFRVH D EIRAYHWIGDGH GFDO

$JUGOR DR /DERIDWUR GH (VWWGRV $STFDGRV HP * HRIWDIID )tMED /($* () 8)3HO HP
HSHAIDG  3UR HWRUD ( GYDQD $ SDUHFIED & RW D $OHVH DR 3UR HWRUS GUDQR / XIV+HFNG P RQ
SH® DSRR WFQFR H RUHQE0NR GXUDOM R GAVHQYROIP HQR GD SHVTXMD
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3HAR +HQUTXH3RWR0 DQIDEHLD  6X\ HHO RQMLR GD 5RFKD
8 QYHWIGDGH ) HGHUDAGR 7RFDQMY

$V8QCEDGH CGH &RQHIDoNR 8&V MR i WDV (MWD SIRMI IGDV SRUBLH J HUICDV SHR SRGHU
S~EQ@R FUDGEV SDUD DWHI XUDUD FRQHIDonR D EIRAYHMGEDGH GRV \VHXYoRY HHFRWMMWVP LIFRV
H GV FXGMDV WDAHR@DLY 1R %IMO ViR IQMYMCDV SHD 8QoR HWRGERV H P XQFSIRV

FRARPHD/H.Q 6 MMP D 1 DFIRQDOGH 8 QEDGHY GH & RQHIDoNR 618& $QP
G SlRwonR G DOD HHMCEDGH CGDV 8&V GHSHGH CR TGFX® VRFIDOFRP D i WD SUIRMIIGD

VHQER D SHFFHSonR DP EIHQEOXP [P SRUBQM LQXKP HQR SDUD FRP SUHHQGHUFRP R IQAYGRY
IQMSUHDP H IQMDIHP FRP R DPEIHQM WO (WD SHFHSonR PRGDGD SRU | DRV
FXGMUDLY \RAIDY H H SHUE GFIDV IQAYGXDIY 1Q GHGFID DWYGHV HP UHDonR | COWWUH D H SRGH
\VEMGDU SRMAFDV S~E@DV H Do} HV GH HOXFDonR DP EIHQEO 2 REMMWR GHWM HUXGR IRL
DCDODUD SHFHSonR DP EIHQBOGRY YMVEQMY VREUWH D | WD GH 3WRWbNR $ P EIHQEBOSHUD GR
/DMDGR  $3$6/ @R 7RFDQMY (\SHFUIFDPHQM EXWWRXVH FRPSUHHGHU D\SHRRY
WHDFIRDGRV] |R®P DonR HIHWWR GD 8& DCDODUVHX 3OR GH 0 DHR IGHQMIFDUHBP HQRY

@ SHFHSONR DP EIHQEODWDYpY GH TXHWIRQ UR VAP LHVAKMUDGR DRV YAMEQMY LOXKP HQR
DSURYDGR SHR &RP W GH eWFD HP 3HVIXMD & $$( ) RIDP DSTFDGRV
TXHMRQ URV D YMWEOMV QR 0 XQEtSIR GH 3D®DV H /DMDAR (R SHUIRGR GH MQKR D
QRYPER CH VHQER HWHV GH RARY P XQEESIRV GR HWEBIGR GR 7RFDOM)/ RX GH RXADV
XQCDGHV |HGHDWDV $ DPRWAD IRL FRPSRWD SRU P XBHWV H  KRPHY
FRP PDRUFRFHQADONRHWUDHOMY H D®R/H D DRV FDGD
6REUH D SHIFHSONRDPEHQEO DIl DUDP W WIURXYIGR | DDUHP 8 QGDGHV GH & RQHYDoNR
8&V HJXDQR QR \DEID IQRIPDUR TXH HD 4 XDQER TXHWRDGRY \VREW R TXH
HOMQGHP SRUS&  HOAMMMEGRY DWQDOWP \HU'i D SURMIIGD SHR SRGHUS-E@R
FRP IQMUHUGFID KPDD RX QIR™  HOAMMMEGRY GFODDP QR \DEHU H
HQAMMWBGRY DWRFIDIDP  H FOMYDPHQM D FRPXQGDGHY WDAFIRDY 4 XDQR DR
FRKHFIP HQR H\SHRHIIFR GH 8&V (R 7RFDQMY/ DIWPDIDP QiR FRQKHFHU GHQKXP D
HYIGHQFIDQER ED[R JUDX GH IDPIMDUGDGH FRP HMDV i BDV 2 V UAKEBGRY GD SHUFHSonR
DP EIHQEOGH YAMEQMY D $3$6/ DSRQEP TXH HP ERUD SDUM UHFRQKHOD D H MVGFID GH 8 &V
K OFXQDVFRGFHWDIYVH GH IQ RWP DonR VREWH $3$6/ HRXWDVi UHDV SURWMI IGDVGR HWBGR 7DV
DRV REWERV WHYHDP D QHFHWIGDGH GH IQMQULIEDU Do} HV GH FRP XQFDonR  HGXFDonR
DPEHQEO H HVADWJIIDV GH JHWAR SDMEISDWD TXH IRWGODP R MGFX®R HQAH D

SRSX@onR YWMRQMVH DV XQGEDGHY GH FRQHYDonR HVGHFID® HOM (D $3$6/

$J WGP HQRV HVGHADY | ) XQE@onmR GH$SRIRj 3HVIXWD CGR ( WBGR CR 7RFDQAD QMR
1DMUH D GR 7RFDQAMY/ — 1$785%$7,16 H DR &13T EHP FRPR DRV IQMJUDQMV GR * KSR CGH
SHVIXAD &13T “( MMGRV HP 3ROAND 3~ET@D $P EIHQROH 6 XWMQRELGEDGH™H GR * IXSR CGH

([WQAMR™ IRV 0 HR $P EIHQM H 6 REIHGDGH™
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9MRURSHVEIOD 66X\ HIH O RQMLR GD SRFKD
8 QYHWIGDGH ) HGHUDAGR 7RFDQIGY 8) 7

$ i UD GH 3WRWONR $P EIHQBOSHUD GR /DMDGR $3$6/ FUDGD SHD /H.Q p XPD
8QEDGH GH &RQHYDONR 8& GH 8\R 6XUMQANYHOTXH DELDQIH RV P XQESIRV GH 3D® DV
/DVDGR $SDUFICD GR 5IR 1HIWR H 7RFEDQAID ( QAH RV REMWYRY SDUD \MD FUDomR HWWR D
SIRMONR GRV UHBIYDQMV HFRWIMMP DV H GD EIRAYHWIGDGH QHFHWIGDGH GH U XDUEDU RV
P DQDFIDY TXH DR (DWHP H DEDWMFHP D FIGDGH GH 3DPDV H WIiR EHP FRPR R
REHDP HOR GD H SDOWR XEDQD H GR X\R GR\RB ( QUABQR D P HID FUDonR ®UJDOGH XP D
8& QR .JDUDQM \XD H HWYD SUAVHYDoR VHQER GHFHW UR FROMIKLUXP D UHDomR SDMFLSDWD
HQAM DV FRP XQGDGHY HOROIGDVH D i WD SIRMIIED (WD LQMI WonR SRGH VHUP HADAD SRU
P HR GD 3HIFHSonR $P EIHQEOXP D YH TXH HWB \H FRQLIXUD FRPR XP LOXMXP HQR GH DX[ t@R
j FRP SBHHOAR G YAR H IQMDonR \RFIDOFRP R DPEIHQM FRP SRMQFIDOGH [Q OHGFIDUD
FUDonR H P SBP HQBonR GH SURIWDP DV H SOQRV TXH SRWDP  RWP 1] DUDV SROAFDV S~EQFDV
UHDFIRDDADVj SWRMonR H FROHYDoNR GRY BFXURY DPEIHQBY HP XPD 8& 2 REMMYR GR
HWXYGR |RL DODQDUD SHFHSonR GRV PRIDGRIAV GH /DMDGR 72 DFHFD @D $3$ 6HUD GR
/DMDGR FRP D ILQDIEDGH GH WHOMU D UWHDonR GAWD FRP DV Do} HV H SROANFDV S~ETFDV
YRWGEV | FROQHYDonR H D SDMFISDonR WRFIDOHP 8&V $ SHVIXAD SRWXL FDU \WU
TXDQNEMYR FRP X\R GH TXHWRQ UR VHP IVAKMDGR DSURYDGR SHR &RP W GHeWD &$$(

JRDP DS@DGRV  TXHWARQ URV DRV WMGHOMV GD FIGDGH GH
/DMDGR 72 1D DQ OH GDV UASRWENV REWEDV GRV BASREGGHOMV ViR GR \HR
P DWX@R H GRVHRIHPIQCR 4 XDQRj 1D D HNUD HWRHOMAH H DRV
H RV HQOAH DQRV UHSUAHQEP G DPRWD (P WDonR | HWROUGDGH
SRWXHP HOUGR PpGR FRPSBMR HOMXDQR WP QYHOVXSHURU FRPSBMR 4 XDQGR
LQEDI DGRV\REUH R TXH HOMQGP SRUS&. DI WP DUDP VHUXP D WD SURMJ LGD SHR SRGHU
S-E@R FRP RX HP IQMUHY GFID KXP DD QWHDP QR \DEHUH DWIP HOM GR TXH \H
WDW H UHOVBDP \H WDBUGH | WDV H FOMYDV j V FRP XQGDGHY WDEEIRDY 6REUH R
FRKHFIPHOQR D HIMWQFD GH XPD 8& D 6HUD GR /DWDGR UAVSRQGHDP
DI LUP DWDP HQM HJTXDQR GHFOWDWP QR \DEHU 4 XDQR DR FRKHFIP HQR \REWH D
JHWNR GH XPD 8& DIWPDIDP QR \DEHUFRPR\H G R SIRFHWR HJXDQR
GFOWDWDP SRWXU DOXP FRKHFIPHQR \REW D JHWWR 2V UAWXGBGRY HMGHEFIDP TXH
DSHVDUGH SDUM GD SRSX@onR GH / DIMDGR BHFRKHFHUR TXH p XPD 8& H \XD IXQnR DIQED
HMMP OFXQDV MJQLIEDADV TXDQR DR FRKHFPHQR DFHFD JHWWR GD $3$6/ (WD
FDU FID  IQRWP DFIRDO IPSDFW GUABPHOM R HQDBPHQR \RFDO HYIGHFIDQGR D
QHFHWIGDGH GH DPS@MU DV HWDWJIDV GH HEXFDonR DPEHQEO H GH FRPXQFDonR
LOMMAIRQDOD 1P GH DSUR[ [P DUD FRPXQGDGH @D 8& $ HQUELD DonR GD SRSXDonR SRU
PHR GH Do} HV SDWWFISDWDV SRGH IRVBGFHUR WEEX® FRP R \WMUMYUR H SRMGFIDAD DUD
FROMKoNR FRBMYD GH SROAFDV S~EQFDV GH FRQHYDonR DP EIHQEO

$JUDGHFIP HQRV HISHAIDYj ) XQEDonR GH$SRRj 3HVIXAWD GR (WBGR GR 7RFDQADY QIMR
1DWUH D GR 7RFDQM)/ — 1$785$7,16 H DR &13T EHP FRPR DRV IQMJWDQMV GR * XSR CH
3HVIXAD &13T ~(MMGRV HP 3ROAED 3~E@D $P EIHQEOH 6XUMQEBELGEDGH™H GR * XSR GH
([WQMR™ IRV 0 HR $P EIHQM H 6 RELHGDGH™
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' RARDQER HP * HRIWDIID 3URIWDP D GH 3yV* IDGXDonR HP * HRIWIID 33* * HR 8 QYHWCGDGH ) HGHIDOGR
&HDU 8)&

2 HWBGR GR &HDU ®GFDO DGR (R (RGHMM GR %DMO p FRQIKHFIGR SRUMKD GYHWIGDGH GH
HFRWIMMP DV TXH YR GHVGH D &DDWQID XP EIRPD HP i UCR ~QFR DWW [UDJP HQRV GH 0 D\
$V@RQAED H P DQIXH DIV 1 HWH FROM R DV8 QEDGHVGH & RQHYDonR 8&V GHVHP SHKDP XP
SDSHOFUXFIDOQD SURMoTR GHWHV DP EIHOMY 1R HQBQR HWHY HFRWAMMP DV HWR FDGED YH
P DIV YX@HU YHYVD HYHQRVH WHP RV FRP R RVIGFr QARVIGUHELY &RP R RENMMYR GH DQDQDUR
SHUIOKIMAUER GHWDV RFRW GFIDV R SUVHQM HWXGR QA RX DVi WDV TXHP DGDV DV 8&.V
FHDUHQHV QR SHURGR GH D 3DWD MR |RIDP XWI) DERV GDGRV GR VHQRUO 2" 6

DFHWDGRY SRUPHR GD SOMIRWP D * RRIGI ( D (QICH $ SDWNJGHWH FROMQR GH GDGRV
| HUDP HQMV GH JHRSURFHWDP HQR IRUDP  DS@DGDV SDUD JHIDU XPD \pUH GH HWEMXAEDY
GHWIBDAV IFOIQER R Q-P HR \RBOGEH | WDV TXHP DAV Di WD VREBCDIHBGED D GMAEXoNR
DQXDOH P HQDOGDV RFRW GFIDV R VP DQKR H D | BHTXr GFID GDV TXHP DDV HP FDAD 8&V 2 V
UHVXEBGRY REWERY UHYHDWDP XP D \WDonR SUHRFXSDQM 8P \RBIOGH i WDV TXHP DAV
IRDP GAWFWWGEDV DEDDQIHQER XPD H WQWR CGH KHABUA $V 8&V IHGHDLY \H
GHWEFDDP FRP RV P DIRWV tQAFHV GH TXHP DAV $ j WD GH 3URWONR $PEIHQEO $3$ CD
&KDSDGED GR $WDUSH TXH SIRMIH XP IP SRWEQM [ DI P HQR GH | GUHWE GH WDQUonR HQAM D
&DDWYD HR &HUDGR HD $3$ GD 6HWD GD EIDSDED FRP \XD YHJ HBorR GH 0 DV $\@QAFD
IRDP DV PDV DIHEADV -XQEBV HWDV GOV 8&V FREFHOADIP R VREOGH i WDV
TXHPDGDV $ $3$ GD 6HUD GH YDWUMYy BPEpP FRP P SRMIQMV UHP DQHVFHQMY GH 0 D
SVRQAFD  UHT IMARX KHABUA GH i WD TXHPDGD HQNXDQR D $3$ GD &KDSDAD GR
$UDUSH DSUMHQRX TXHPDGDV DQOPHQM 2 DR CH \H GHMBFRX FRPR R PDV
IP SDAVBQM SDUD HWD 8&V FRP D P DIRUH WQWR GHi WD TXHP DAD $ DQ OH P HODOBYHEX
TXH R VHIXQER VP HVAH GR DR p R SHURGR P DIV FUMFR SDUWD D RFRW GFID GH IGFr QARV
HSHFAID® HOM RV PHHV GH RWEWIR QRHPER H GHHPEWR (P WDonR DR WP DQKR GV
TXHP DGDV D P DIRUD IR_LFOWLIEDGD FRPRGH&OMH,, D KD IQEAFDQERXP
JUDQEH Q-P HIR GH HYHQRVGH P pGR SRWM 8P DFKDGR QRWYHO RLD UHFRW QFID GH TXHP DADV
@PHPDI BD D $3$ GD 6HUD G ,EIDSDED RQGEH DOXP DVi WDVIRDP DIHEGDVDW  YH HV
\RBQ DGR KHRBU (WHY BNXEBGRY WIHBP TXH RV IGFr QARV | GUWELY QiR iR
DSHDV HHQRY DRDGRY PDV XP SUREGP D WFRWHOM HP 8&V R TXH SRGH FDXVDU GDQRV
GXIDGRXRY DRV HFRMMMPDV H | EIRAYHMGDGH 2 SUMQM HWYGR FRQNEXL GH IRWPD
\LJQLIEDWYD SDUWD R HQMQEP HQR GD ACkPIFD GRV IGFr QARV | BUWELY DV 8&V GR &HDU

IRCHFHGR \WEVGRY P SRUBOMY SDID R SOCHDP HQR GH HVADWJIIDV GH SUHYHQNR H
FRP EDM HWHGFDLY SDUD D FROHYDoR GHWHVY YDIRRV ELRP DVEUDMGBILRY

2 DXWRU DIWGHH DR )XQ@onmR &HDUHQH GH $SRR DR ' HVHOROIPHQR & LHQWIER
HHFQRYJIFR )81&$3 SHD ERED FRFHAG QR kP ELMR GR GRRUIDGR GR 3WRIWDP D GH 3yV
* IDEXDomR HP * HRIWDIID GD 8) & H GD FKDP DGD SDWD D 3UPHLD ( GonR GR 3WRIWDP D CH

0 REI@DCH ,QMUDHRDT &8%
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* XWIYR 3IWHVGRV6DQRVSDP RV 9IQFIXV3ICKHLIR GHERAD ' DQHD 9 IHLD & KDYHV
8 QYHMGEDGH ) HGHIDAGR 3IDXt & DP SXV3UR HWRD & IQREHTED ( ODV

$ DBIBSDWD p D IQMIHY GFID GH XP RUDQWP R \REW RMR FRPR SOQEV DODV IXQRV H
EDAWUDV SRGHQER FDX\DU HHWRV EHQIIFRV RX SUHMGFIDY P HADGRY SRU EIRP RPFXOV
GEHDEV (R DPEHQM 1R &HUDGR 3IDXHQOH Ki PXMV SOQEV TXH DSUNVHQEP HUM
IHZ PHQR H TXH GHP DQEDP HAMGRY $\WMP  RENMMYRX \H DYDIDUR H H\R DBIBSi WFR GH | RBDV
GH +D@FRAD \SHFRD RUXQEDV @ (WEBonR ( FRYJIED GH 8Uoxt 8D (6(&88 \REWH D
JHPI@DonR H R FULWAPHQR LQEIDOGH /DRMFD \DWD 2 EIRHQDR IR FRIB{IGR @R
/ DERDWUR GH ) MRMFQD GD 8 QYHWIGDGH ) HGHIDOGR 3IDX &DP SXV 3R HWRD & ICREHTD
(ODV HP 9P -H\WV—3, $VIRBDVGH + \SHFIRD IRDP FROMICADV D ( 6(&88 XP D XQGDGH
GH FRQHYDoNR \MMDGED HQAMH RV P XQESIRY GH 9%RP -HWKV %BI[ D * UDQEH GR SIEHLR H 6 DQD
) LBP HD (R 3IDX  BVDEDV SDUD R OERDWUR OYDEDV \HBFIRIDEDV \HFDGDV HP HWM D GH
FILFX@onR GH DU PRGDV H DWP D|HDADV HP JHDGHLD 2 HQDIR VHIXIX R GHIHDP HQR
LQMLDP HQM FDWDQ DGR FRP \HY FRGFHQADo} HV GDV I RBDV GH P DQJ DEHLD

H  PJGHIRBDVSXOHU DDV HXP FROARBIHP i JXD GHVAMDGD FRP TXDWR UHSHWO} HV
XWODDQER  VHPHQMV GH DIDFH SRU WSHWINR 2 Sy GDV IRBDV GH + \SHFIRD IR
IGFRSRIDGR D DUMD GH TXDWR YWl DGD FRPR \KEWDVR DV FDILDV WER * HER[ DV TXDIV
IRUIDP WDQJ HIGDV SDUD FKP DD WBR %2 ' %RFKHP IFDCR [\JHQ' HPDQG PDQMD D |, &
FRP IRRSHIRGR GH KRV GXUDQM \HM GDV )RDP DQDODGEDV DV SRIFHQEIHQ/ GH
JHP IDonR GH SRQXDV DQRP DIV H GH VHP HOMV QTR JHP IQDGDV tQEFH GH YHBFIGDGH GH
JHP IDonR FRP SUP HQRV G IDGFX® H SDWM DpUHD H D P DWD VHFD GDVSRQMDV 2 VDGRV
IRDP \XEPHMGRV D $129$ H WIUWMAR SRERPIDO FRP QHOGH W QUEKGAD GH
XWE) DQGR \H R \R\Z DB 56 WGAR 2 V UVXEBGRY GHP RQMDWDP TXH DV | RBDV SXOHU DDV GH
PDQIDEHLD SIRPRYHIDP WGXomR @D JHPIQDonR FRP P DIRU IQElonR DV FREFHQADO} HV
WSHIRBN H  PJ ' RHVPDVFREFFHQADGDV H PJ SWRPRHDP DXPHOR
@ |HTX GFID GH SRQXOVDQRWP DY 2 FRP SUP HOR GD WD} | RUMJ QLIEDWDP HQM UHGK] IGR D
SDWJGH  PJ HQNXDQR R FUAMAP HQR GD SDUM DpWD DXP HQRX (D GRH LOMP HGL UD
VHIXIGR GH WHGXonR @DV GRAHV P DIV HBIYDGEDV $ P DWD VHFD DSUHVHQRX WHGXonR j P HAGD
TXH DV GRHV DXP HQEIDP  HWEELD DQGR \H @DV FRFHQADO} HV P DIV DOV & RFOL \H TXH DV
IRBDV SXOHU DAV GH + \SHFIRWD FRPSIRPHWP R GHVHOROIP HQR IQFIDOGH /  \DWYD
HYIGHIFIDQGR |RW HHWR DOIBSI WER  3RU \HU XPD H\SpFIH IQAFDGRID GD SUNVHDD CGH
DOBTXP IERV D DIDFH p P X\VR X} DGD SDUD GHWP IQDUR SRMGFIDODBIBST WER GH RXAWDV
H\SpFLEV YHTHELY * HWD IRPD HWMGRY | XMURY \REW D DBIBSDWD GH +DGFREQD \SHFIRD
* RPHVSRGHP UHYHDULP SDRVRY HFR®J IERV BHBIYDQMY HVSHFLD® HOM HP i WDV QDWMUDFRP R
D (6(&88 RQH FRPSRWRV DBIBTXPIFRV SRGP DIHEU D IQMDonR HQAH H\SpFLHV
I GHQFIDQER @D Ak P IED YHI HMBOMKEHWAR HFR®.J IED H QD FRQHYDonR GD EIRGYHMGDGH

$JWGHFHP RV ) XQEDonR 1 DFIRDAGH" HVHQYROIP HQR GD ( GXFDonR ) 1' ( Hj 8QYHWGDGH

) HGHIDGER 3IDX 8) 3, SHR DSRIR I I(DFHLR
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&HBMMO DIDO&DXR  $®@ HA(D %OEICR) HUIHID  6XH® D 5IEHLR 610D

+HE UR G 8QYHWMGDCH ) HGHIDOGR $FWH  8) $&3= QMR &KIFR 0 HQGHY CGH &RQHIDonR D
NRAYHMUCEDEH

$ UHWEXWonR HFRYJLED H D EIRHFRGRPID HPHJWDP FRP R HVADWJ IDV FKDYH SDUD \XSHUDU
SU WEDVIQMMQIVYHY FRP R D SHEX UD H WQUYD SURP RYHQGER D FRQHYDonR D $P D { QD H
D JHWDoR GH UHQGED SDUD DVFRP XQGDGHVEFDLY ' IDQM GMWR HM HXGR WIYH FRP R RENMIR
IGHQAIEDU RV SURGXRY | GUELY GD SHVHYD ([ WDWHWED &KIER 0 HQGHV 5(&0 (R $FWH H
SURSRU HVADWJIDV SDID [RWDGFHU SUWDV DEMIDADV \MWONYHY R WUMUR  $
PHRGRBIID IFOIX D DWDQ DonR GD QM GH SOQEV YOWXOUWHV @D 5(&0 SRUPHR CGH
UHSRUWURY S-EQFRV FRPR 6SHFIHVIQN H -$92 7 * HIDO DPP GH FRQXEBV j ELE@RIWIID
H, MMQM SDUD FRGKHFHUR X\R GDVH\VSpFLHY 2 EDQFR GH GDGRVI RLBHSUMHQEIGR QP FKHANDAV
FRP LQRWP Do} HV \REW D @FDQ DonR GDV HVSpFIEV @D 5( 6(;  XVRV H SRMQFIDLY GH X\R GOV
H\SpFIHY HOAM RARY 2 V BAXEBGRY GD SHVIXAD \REW X\RV PRUADP TXH DV H\SpFLHV
YHIHEY & 5(&0 SRWXHP JWDQEH SRWQFIDOSDWD DSTFDo} HV DIP HQAFIDV P HAFIQDY
FRP HIFIDLY HQAH RARY ( \SpFLHV GD | DP @D $WHFDFHDH FRP R $VRFDIXP P XUXP XX 0 DWWVH
2 HRFDISXY EDBXD 0 DW %MW SRWXHP yBRV FRP DSTDo} HV VBQR @ IQG-WWID
FRWP pWED GHMGR | VXDV SURSUHGDGHV KIGDWIQMY H QAABYDV FRP R (D LQG-WID DIP HQAFID
SRGHIER VHUFRQMP IGRV RX LGFRSRIDGRY HP SUHSDUDO} HV GIYHWDV ( WHV yBRV SRGHP \HU
HWDGRY GH IRPD \KMONYHO JHDQER WQED SDUD DV FRP XQGEDGHV H IGFHQNDQER D
FRQHYDonR GDV SD® HLDV (DWDV 3RURXAD SDUM H\SpFLHV FRPR ' \\SKDQD DP EWRMRGHV
/ ORMDNQ &®PDQN $PDWQMDFHDH H $FPHM® RBADFHD / 5. -DQHQ $WMIDFHDH
WP P-GS®Y X\RV PHIFIQDY SRGHGR \VHU HSBWEV SDID R GAVHOROIPHQR GH
| MRAMU SLERVH IQXP RVI DUP DFr XWFRV $@P GRVX\RVDIP HWFIRVH P HAFICDLY HVSpFIHVFRP R
QD \SS H &HFURSID \SS iR HVADWJ IEDV SDUD UWEXUWDonR HFRYJLED D 5( &0 P XMV
H\SpFIHVGD 5( &0 MR HVIDWJ LEDV SDUD D UWIXUDonR HFRYJIED FRPR,QID\SS ) DEDFHDH
H &HFRSID \SS 8WWFDFHDH TXH DX .IDP D WFXSHWDonR GH i WDV GHIWDEDAEDV SRUMHX
U SIGR FUAVFIP HQR H FDSDFIGDGH GH P HBRUDUD | HWIEDGH GR \R® H | REHFHUVRP EBDP HOR
6XD LGFRSRDoNR HP \IMMP DV DIUR ®UMBY SRGH FRGFIIDU SUIRGXONR \VKWMQIYHO FRP
U HHDonR DPEIHQEO PMIDQER RV IPSDRARY @D SHRX UD HWQMD SWRPRYHQIER D
UM@ GFID GR HFRWIMMP D H RIHFHQER | V FRP XQGDGHV &FDLY XP D DEMIDWD i YHOSDWD R
XVR VKMMQIVYHOGR \RB! & RGFOL VH TXH D DP S@onR GR FRKHFP HQR \REUWH D | ®UD &FDCH GR
SRMJFIDOGH X\R H FRP HIFID@ DonR GRV SIRGXRY GD \RAIREIRAYHMGDGH |RUHHI QRYDV
IRQMV GH WQED SDWD DV FRPXQEDGH HWDMMEV P SXMRDAER D EIRFREPID H
FROAEXIQGR SDUD D \D~GH S~EGFD 2 |RUBGFIP HQR GDV FDGHDV SIRGXWDV p | XQEDP HQEO

SDUD R GHVHQROIP HQR GD \KWMQEIELEEDGH GD 5( &0

$IJWGDOR DR 3,%& ,&0 %R SHD RSRWQGDCGH H DSRR DR +HE UR 8) $&3= SHR \XSRWM

FROMIQM HP H\SHFIDOj V WFQEDV -~@ 60D JDIGIH 6DDUH j PIGKD FRRUHQEGRD H
FXUDGRUD $® HFLQD ) HUHLD
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-RTR9MRU0 DWY/6DQRY  alVSIEHIR) DFR 0§ WIDGHB6RY D1RIXHID  7IDIRGH2 @HLD* RACKR
QIR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHWMGDGH —9DBI6 $

$ HOXFDonR DP EIHQE FROUGHIDED GHYHUGR ( WEGR H p X\Wl) DGD FRP R IR D GH SURP RYHU
D HQUEID DonR GD SRSX@onR SDUD TXH \H DBDFH XP PHR DP EIHQM HFR®J IFDP HQM
HTXEWGR FRJRWPH D /H. TXH p W XOP HQEGD SHR GHFUAR Q H ™
MQKR GH 1HWH FRQM VR D SHVHYD %R9JIED GD 0 DV (VXD 590 ( \RE D JHWWR GR
&0 %R GFDQ DD QRVP XQFSIRVGH -HTXWKREKD H$® HDWD 0 LDV* HIDY GHVHP SHQKD XP
SDSHOFUXFIDOD SUHVHYDoNR GD EIRGAYHWIGDGH H @ P DQAMDITR GRV\HYIoRY HFRAWMMVP LERV
@ BOLR 1R HQBQR PXWRY RYHQY/ QiR WP D RSRUWWQGDGH GH FRKHFHUD UAVHYD 3D
IP SRWGFID H \XD WDonR FRP D \KMQBEIGEDGH 1HWH VHOAER R SUVHQM SURVVR \WMYH SRU
RENMYR | RP HQBIUR SHQDP HQR FUMER HOAH HWXGDQMY GR HOUCR P pGAR H GR HOUCR \IXSHURU
GH GLHHOMVP XQESIRV FRP R IQMMWR GH DSUAHQEBUD 598 ( GH HQUELD) DUTXDQR | 1 LQWCH
GRV BHRXURY DWW H GHWEBFDUD [P SRWGFID GR SBIQR | XGFIRQDP HOR GRV HFRWMMP DV $
SHVIXAD | RLFRQGX] LGD QR kP EMR GR $FRUER GH & RRSHIDonR Q FHBEWGR HQAH R
QMMR &KIER 0 HQGHV GH & RQHYDoNR D URAYHMGEDGH &0 %R HD 9DBI6 $ 2 SIRWR
GHVHOROHX \H SRUPHR GH WV HBSDV 3UPHIR R DIHQEDPHQR FRP RD ' WWRUD
BXSHYMRUD RX UHVSRQW YHOSDUD DSUHVHQEONR GR SURWR H HOAMID GR 2 ItFIR &ROMM QD
UASHAWYD HFRD 6HIXQER D WHD@ DonR GD SDBMAD (D HVFRD GH IOMUMWH FRP D WP D H
DQR DFREDGRV SHBV USRI YHY GD HWFRD H SHR SDBMADQM SUMMIRGH P IOARY DXD
H SRU~@P R D YMWonR | VHGH GD 590 ( SWMDP HQM DIHQEDAED 2 VWP DVH R IRPPDR @D
DSUVHQBONR GHSHQGHIDP GH FDGD HVFRD IDI[D HWUD GR SDOMADQM H GR LOMIHH GRV
SUR HWRUHV B HQMV GH FDGD \MPPD 3RpP R FROM-GR DSUMHQEGR WYH FRPR EDVH D
GHIQonR GH PHR DPEIHOM R EIRPD (D 8& WSRVGH EIRPD DVFDWIRIDVGH 8& R TXHp
SHVHYD %RPJIED R yUnR JHWRU [P SRWGFID GD FUDonR @D 599 ( R SRIX GR QRPH
@FDO DonR  SHP M HV H SUREl} HV GHOAR H (R HORWUR GD 8& HTXSH WASRQJ YHOH
HAXMD ' XIDOM RX (R IIP GD WIFHLD HBSD R P RQURUDP EIHQEIORX $JHOM 7HP SRU UR
$PEHQEOS$7$ USRI YHOMDEDBRX R FRQM-GR SDWDGR FRP DV DWHGDGHY H EUGFDGHLDV
QVSRAYHY QR DFHYR GD 8& FRPR GHVHKRV SIQMIDV TXHEW FDEHoDV FU| DAQKD FDoD
SDOYUDV IR GD PHPyUD DMYGDGH GEFD WP WD FDoD DR WAWRXIR UHFRCKHFLP HOR GRV
\RQ/ GRV DQPDV MRIR GH VBEXBILR FRQEoMR GH KIMWUDV HQAM RXAARY ( QAMH DV P HBV
GHWEFD \H D YMWBonR RX WFHSonR GH QR PtQP R XP D HWFRD GH FDAD P XQHSIR GR YBI[R
-HTXMKRKD DW R 11.GQDOGH SW MQKR CH DBDQ@RX \H DOQRV W V GRV
P XQEtSIRV GR YD R -HTXWXRKD DS [P DGDP HQM @DPHBD HARVGE PXQERSRY
@R 0 pGR -HTXWKRID 3RWIQR DR DWYIIU RV HWMGDOMY DOMY G FRFOMIR GR HOUGR
PpGR FUD\H XP IPSDAR GXDGRXR FRORIEDQER YDRMV GH SURWonR DP EIHQEO H
RIHUHFHQER XP D H SHUE GFLD HEXFDWD TXH SRGH 1Q GHGFIDUMKDV GHFIME HVI XMV
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ODUD 9WUD * RPHV' IOV &DWRTH 1RYDV GH &DWR  /HDQAWD 5IEHIR GD 610D $QBHWRQ +HQUTXH
UDQR  * PFIRGIGREIER)HVRAD  9DGHWD 610D 6RAD &DVAR  H' DQHD 9 IHLD & KDYHV

8 QYHWIGDGH ) HGHIDAER 3IDX & DP SXV3UWR HWRWD & ICREHED ( GDV

$iJXDp XP BFXUR HWHQFIDOSDUD D MIGD KXP DD H R HTXEEUR GRV HFRWMMP DV ' H\VGH RV
SUP HURV DWHQEP HQRY D SR IPIGDGH FRP |RQMV KIGUEDV p GHMUP LGDQM SDUD RFXSDonR
R WMUMUR $ SROlonR GRV URV UWHSUWHQ® XPD DPHDoD FUAMFHQM R TXH UWHRWD D
IP SRWGFID GD FRQHYDonR HVSHAID® HOM HP i WDV SIRMIIGDV ' HWD IRPPD HUWM HMGR
WIYH FRP R REMMYR DYDIDUD TXD@EDCH GD i JXD GR UR 80Xt 3UHWR H GR UDFKR 5IR] IGKR
@FDO DGRV D (WBonR ( FRPJIED GH 8Uoxt 8D $V FRBMIV IRDP WD DADV QR UR 8Xoxt
3UAR H UDFKR 51R] LGKR GXUDQM DV HWEo} HVGR DQR FRP SHIRGRV\VHFR H FKXYR\R HP 2
GHIHDP HQR H SHUIP HQEOIRLHP EGFRV FDWDO DGRV HP HVIXHPD IDRUIDO @ pSRAD !
@FDO FRP TXDWR WiSHW} HV $V DP RWADV IRIDP DQDODAEDV TXDQR DR S+ FROGMYGDCH
HPWED H WRUBV GH &D 0J &X 0Q )H =Q &U 3E &R H &G SRUHSHFWR RIZP HAD GH
DEVRWITR DW/P IED H 1D SRUIRRP HWD GH FKDPD 2 V GDGRV IRIDP \KEP HFWERVj DQ @H CGH
YDUKGFID H DV P pGDV FRP SDUDADV SHR WMM GH 7XM D GH VJQLIEKGFID 2 EVHIYRX \H
TXH DV YDUL YHY S+ FRQGMYIGDGH HPWED 0Q &U &R H &D DSUAHQEDP QMIDo} HV
H SUAYDV FRJRP H D HWBonR GR DQR VHFD RX FKXYRWD H R SRQR GH FRBMD UR 80Xt
3BMR RX UDFKR 5IRIGKR 2 S+ GDV DPRWADV HP DPERV RV ®FD H SHIRGRV UHYHBX \H
DUDP HQM DEDIR $ FRQGX\MIGDGH HPWED IR P DIV HBYDGD QR UR 80Xt 3R GXIDQM R
SHURGR VHFR R TXH p FRP SDWYHOFRP D P DIRUFRGFHQADoNR GH tRQV GHFRUBHQM GD BGXonR
@ A0bnR @ iJXD 1R UDFKR 5IRIGKR HOMMDQR D FROGMYGDGH P DOMYH \H
UHDMYDP HQM HVVYHOHQAM DV HWio} HV \VXJ HUQER P HQRUIQ O GFID \D] RO 2 V QYHY P DIV
HBNDGRY GH 0Q IRDP WIIMADGRY @D HWEBonR FKXYRD 1R HQEQR R GHMETXH PDV
SUHRFXSDQM |RLR DXP HQR \J QLIFDWYR GH ) H QR UDFKR 51R] IGKR GXUDQM D pSRFD FKXYRD
PJ / YDBUTXH XGDSDWD R @M Pi [[PR SHP IMER SHD GUMDonR EWDMGLLD
PJ / RTXHSRGHVHUDWEXGR| LQGr QFID DQAYSIED RXj @ IYDonR QOVWUDOGH \RBVUERVHP
)H $V YDUL YHV =Q &G 3E H 0J DSUNVHQBUDP \JQLEKQFID DSHDV SDWD R |DVRUDMRDGR
eSRFD LQEAFDQER TXH XDV FRGFHQADO0} HVIRIDP DI HVMBGDV H FOMYDP HOM SHD \D] RIDIEDGH
&RFOL\H TXH D P DIRUD GRV SDUP HARY DQDQDGRY HWMYH GHOAR GRV @ WV HWBEHBFIGRY
SHD 5HVROONR &2 1$0$ Q H SHD 3RVEUD 0 6 Q IFOIQER =Q 0 Q &U
&R &G H 3E IQAFDQER XPD ERD TXDEEDGH GD i JXD QRV SRQRV DYDIDGRY FRP H FHonR
SRQMDOGR IHIR (R 5IR|ICKR GXDQM R SHIRGR FKXYR\R 1HWM FD\WR R UDFKR 5IR] IGKR

UHSUAVHQD XP LQEFDWR GH DBWD H GHWEBFD \H D GHFHWIGDGH GH P RQVRIDP HQR FROADQM
RVGFDLY DYDIDGRY

$JWGDHR | ) XQEDonR 1DFIRDOGH ' HVHOROIP HQR GD (GXFDonR )1' ( Hj 8QYHMGDGH

) HGHIDAER 31D} 8) 3, SHR DSRIR | LCDAFHLUR
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9DHWD 610D 6RAD &DVWAR  $QGUHL3HHLD ' IDV&RWD  * QAR GICREIR )HWAD 0 DUD 91WUD * RPHV
"DV ' DQHD 9 IHLD & KDYHV

8 QYHMGDGH ) HGHUDAER 31DX

$iJXDp XP BFXUR HWHQFIDOSDUD D MIGD KXP DD H R HTXEEUR GRV HFRWMMP DV ' HVGH RV
SUP HURV DWHQEP HQRY D SR IPIGDGH FRP |RQMV KIGUEDV p GHMUP LGDQM SDUD RFXSDonR
R WMUMUR $ SROlnR GRV URV UHSUMNVHQD XPD DPHDoD FUAWFHOM R TXH WHRWD D
IP SRWGFID GD FRQHYDonR H\SHAID® HOM HP i WDV SIRMIIGDV ' HWD IRPPD HUWM HINMGR
\WYH FRP R REMMYR DYDIDUD TXDIEDGH @D i JXD GR UR 8XoXt 3UAR H GR UDFKR 5IR] IGKR
@FDO DGRV D (WEonR ( FRPJIED GH 8Uoxt 8D $V FRBMIV IRIDP  WHD@ DADV QR UR 8Xoxt
3WAR H UDFKR 51R] LGKR GXUDQM DVHWEIo} HVGR DQR FRP SHURGRV\VHFR H FKXYR\R HP 2
GHOHDP HOR H SHUP HQBOIRLHP EGFRV FDVWXDO DGRV HP HVIXHPD IDWUDO ¢ pSRAD ¢
@FDO FRP TXDWR WiSHW} HV $V DP RWADV IRIDP DQDODAEDV TXDQR DR S+ FROGMYGDCH
HPWED H WRUHV GH &D 0J &X 0Q )H =Q &U 3E &R H &G SRUHSHPWR RIRP HAD GH
DEVRWITR DW/P IED H 1D SRUIRRP HAD GH FKDPD 2 V GDGRV IRDP \KEP HFWERVj DQ @H CGH
YDUKGFID H DV P pGDV FRP SDUDADV SHR WMM GH 7XM D GH VJQLIEKGFD 2 EVHIYRX \H
TXH DV YDUL YHY S+ FRQGMYIGDGH HPWED 0Q &U &R H &D DSUAHQEDP QMIDo} HV
H SUAMYDV FRJRPH D HWBonR GR DGR VHFD RX FKXYRWD H R SRQR GH FRBMD UR 80Xt
3UMR RX UDFKR 5IRIIGKR 2 S+ GDV DPRWADV HP DPERV RV ®FDY H SHIRGRV UHYHBX \H
DUDP HQM DEDIR $ FRUGX\MIGDGH HPWED |RLP DIV HBYDGD QR UR 80Xt 3R GXIDQM R
SHURGR VHFR R TXH p FRP SDWYHOFRP D P DIRUFRGFHQADoNR GH tRQV GHFRUBHOM GD BGXonR
@ GOlnR @ iJXD 1R UDFKR S5IRIKR HOAMMEBQR D FROGMMGDGH P DQMH \H
UHDMYDP HQM HVIVYHOHQAM DV HWio} HV I HUQER P HQRUIQ O GFID \D] RO 2 V QYHY P DIV
HBNDGRY GH 0Q IRDP WIIMADGRY @D HWEBonR FKXYRD 1R HQEQR R GHMETXH PDV
SUHRFXSDQM |RLR DXP HQR \J QLIFDWR GH ) H QR UDFKR 51R] QKR GXUDQM D pSRFD FKXYRD
PJ / YDBUTXH XGDSDWD R @M Pi [[PR SHP IMER SHD GUMDonR EWDMGLLD
PJ / RTXHSRGHVHUDNEXGR] QG GFID DQAYSIED RXj @ [MDonR CDWUDOGH \RBV UERV HP
)H $V YDUL YHV =Q &G 3E H 0J DSUNVHQBUDP \JQLUEKGFID DSHIDV SDWD R |DVRUDMRDGR
eSRFD IQEAFDQER TXH KDV FREFHQADO} HVIRIDP DI HVMBGDV H FOMYDP HOM SHD \D] RIDIEDGH
&RFOLH TXH D P DIRUD GRV SDUP HARY DQDQDGRY HIMYH GHOAR GRV @ WV HWBEHBFIGRY
SHD 5HVROONR &2 1$0$ g H SHD 3RVEUD 0 6 Q IGFOIQER =Q 0 Q &U
&R &G H 3E IQEFDQER XPD ERD TXDEEDGH @D i XD QRV SRQRYV DYDIDGRY FRP H FHoNR
SRQMDOGR 1HIR (R 5IR|IGKR GXDQM R SHIRGR FKXYR\R 1HWM FD\WR R UDFKR 5IR] IGKR

UHSUIVHO®D XP  IQEEFDWR GH DWW H GHVWAFD \H D GHFRWIGDGH GH P RQMRUDP HOR FROWMOQM
QRVEFDY DYDIDERV

$JWGOR | ) XQEDonR 1DFIRDOGH ' HHQROIPHQR GD (GXFDonR )1' ( Hj 8QYHWGDGH
) HGHIDOGR 3IDX 8) 3, SHR DSRR I IDGFHLR
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3HAR * DEUHO$QAIDGH 5HY  5RGWR GRV 6DQRVSRAWIXH /RSHY ~ -XIDR -Rp GD 610D 0 DFHR
$QRQR $P DUR 3IGKHLR

8 QYHWIGDGH (WRGXDO3DXOM 81(63 ,QMMR CH %RFr GAIDV &DP SXV GR /MRIDO3DXOMD % &/3
" HSDWRP HQR GH &It GFIDV ARQJIIEDV H $P EIHQMLY * KSR GH 3HVIXAD HP URRIID GH &DWMVFHRY &5867$
6nR 9IFHQM 63 SIRIWPD GH 3yV* IDGXDonmR HP UWRAYHMGEDGH GH $P EIHOMY &RUWMLRV 33* 98&
81(63 ,% &DP SXVCER / MADCBDXOMD 6mRIIFHOM 63  3WRIWP D GH3yV* WGXDonR HP ( FRAJID ( YRGonR
H%URAYHMCGDCGH 33* (FR(YRUR 81(63 ,% 5IR&OWR 5IR&OWR 63

2 \VHFRWAMMP DV HAYDUCRV AR | RIDV GH WDQuomR HQAM DP ELHQMV P DUCKRVH GHi JXD GRFH
FRP HOMDED IPSRWGFD HFRQJIED VHQGR HWHPDPHQM P SDFWGRY SRU DWIGDGHV
DQAYSIEDV HP HVSHFIDOSHB @QDP HOR GH H GHQMV IQGXVAIDY DIWFRDV H GRP pMERY
1THWDV W HY DRXPXOP \H SROHQMV TXPIERV GH GLHHQOMY RWHQY/ TXH SRGP H
FROFHQADU @D EIRB FRP SURP HMQER \KDV 1XQ} HV IIMRYJIEDV H JHPWEDV 2 V FOVIVFHRY
GHA SRGRV GHWEFDP \H HOAH RV SUGFISDV RUDQWPRV IQEFDGRUMV PXMRV GHBV
FROUGHDGRY H\SpFLHV VHQMHD CD TXDEEDGH DP EIHQBO' HQAM WMV R ( QDR GR 9 HP HBR
1HXAR 1557 p XP WM FMRW[ IFR HIFD] @ TXD@LEDonR DP EIHQBO EDVDER QR WP SR GH
UAMQR GH XP FRIDQM YMIO YHP HBR GHXAR SHBY KHPyFMRY TXH p PHQRUHP  DP ELHOMV
IPSDABGRY 2 SUAHOM HWXGR YAD TXDOIFDUR JUDX GH DQARSI] DonR GH GRY \IMMP DV
HWXDUCRY SDXQAMV -85 -XuID MMV H669 6DQRAGNMR 9LIFHQM XWH) DQGR R 1557 SDID R
\ILL & DAHAMY H DVSHIDWY FRP R | HWDP HQM DQDOAFD ) RIDP FRBMIGRV P DFKRVDGXGRY -85
Q 669 Q FRP VBPDQKR \KSHURUDR GH P DWUGDGH VH XDO X\Wi) DQGR DUP DABDV WER
FRYR 2 EWHDP \H DPRMWADV GH KHP RIID GH FDED H HP SOU P IMMDGDV D XPD \ROONR
DQAFRDI XDQM H DR FRIDQM YMIOVHQGER SWHSDUDGDV GXDV ®P LDV SRUDQP DOFRP 1QSHONR
HP PIFRFYSIRYSWR [ HP IOMDBVCGH PIQ | KRD HGH PIQ | H | KRWD
WRBODQER PO RX DW RFRUWHUDSRSVRAH FHOOU 1R DPEIHQM 5 D YDUL YHO1557 IRL
X\DGD HP MMV HWEMYMERY $ GMAEXIonR QR IRLQRIPDOHP -85 B6KDSILR= O 6:

S FRP KRPRIHHGDGH GV YDUKGFDV $V PHAD@V GH FDGD HWM UR IRDP
FRP SDIDGDVSHRWMM GH: IBRIRQ © 2 WP SR GH UWMPNR GR FRIDQM SHBVKHP y FMRVHP
-85 PpAD s GHWR SDGUIR S PQIRL  YHHVPDRUTXHHP 669 s

PIQ : S TXDOIEDQER -85 FRP R ~DP EIHQM FRQHIYDGR™H 669 FRP R ~DP EIHQM
IP SDRBIGR™ 7DOUNXEBIGR p GHFRUHQM GH XPD P DIRU FRFHQADONR GH [ HRElyWFRV QR
MMPD HWMDUCR 669 DFDUMBQER FRPSURPHWPHQOR GDV IXQ} HV IMRQJIEDV S H
H FGonR DEVRWNR RX SHIR ICDoNR CBAFD GMDQER ] DSRSVRVH FHOOUSWFRFH 3RURMR
OGR -85 DSWHQRX ED[R JWDX GH XEDQ]DonR PHRU IPSDAR DQAYSIER H PHBRU
FROHYDonR DPEHQEO FRQWPDQER VHX WMWY FRPR (MWEonR (FRYJIEED 2 PDIRU
DGHQDP HQR SRSXOFIRQDAKXP DQR H D HBIYDED FDU D GH SROHQMVHP 669~ SUIRYHQHQMVGRY
HOHOMV GR FRPSB[R IQGX\VAIDO H SRWM UR GH 6DQRAEXEDWR HYIGHZFDP XPD
FRQEP LQDonR MMWP IED GHWRBED SH® EIRP DUFDGRUDYDIDGR $WP R SUMVHQOM HUMGR
FRQWPD R SRMJFIDOGH & H DVSHIDWY FRPR H\SpFH VHOMHD SDWD D TXDOIFDonR GH

DP EHQMV HVMDUCRY VHYIQGR GH PRGHR SDWD IXWMRY SIRIWPDV GH P RQWADP HOR

DP EIHQ&AHWH HFRWMMP D
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" DQH®I & KDBNV&DWAR QMR ) HGHIDOGH 3HIDP EXFR

& RKHFHUDV H\SpFLHV GD |&WD H \MD FOWILIEDoR GH DP HDoD GH HWnR p 1P SUAVFIQEYHO
SDUD HP EDVDUSR®AFDV GH FRQHYDoR GDV SOQEV 8P D GDV HVADWJ LDV GH FRQHYDoNR IR
DV 8 QEDGHV GH &RQHYDonR 8&V TXH WP R SDSHOGH FRQAEXWUFRP D FRQHYDonR GV
HSpFIHV 1HWD SHVIXAWD RENMMYRX \H BWDO DU R ®YDQEP HQR GDV H\SpFIHV GD |BWD
FOWILLEDGDV QD DYDMonR EUMGILD GH FRP R DP HDoDGEDVGH H WbR H TXH RFRUBP (R
GRPIQR D &DDWYID GH 3HUDPEXFR H YHUWIEDU \H \XDV RFRW GFIDV FRGAIGP FRP RV
UHI ARV QDV/8 & VIQMHUCDV GHVM GRPIQR $WIP | RLHDERUDGD D @M GH HVSpFLHVSRUB . TXH
WINH FRPR SURGXR 11QDOR FKHFNDIVGD |G GH DQJIRSHPDV @V 8&V @R GRPIQR D
&DDWYD GH 3HUDPEXFR $GAFIRD® HQM SDUD @MU DV H\VSpFLHV DP HDoDADV & I&WD GD
& DDWY D RFRUHQMV QR HWEIGR | RLFRQMIGD XP D VBEHD GICkP IFD FRP | IGAR GDVHVSpFIHVER
GRPIQR DYDIDGEDV H GYXODGED @ 3RWID 00$ Q H QMSRQYHOSHR &18&) BWD
) RIDP FROUGHIDEDV QR HWMGR DVHVSpFIV( P 3HWR (1 9XQHU YHO98 H & UMFDP HQM HP
3HWR &5 3RUPHR G DQ @H FRP SDUDWD GR FKHFNDIGD I®D @V 8&VFRP D QM CH
H\SpFLHV DYDIDGDV 3RMBUD 00 $ Q | RL YHULLEDGD VH DV H\SpFLHV DP HDoDGDV GH
H WDmR HWWYR VHQGER SURMI IGDV QDV8 &V SHVTXAMDGEDV 6REUH R FRGKHFIP HQR GD | BUD GDV
8&V FROMMRX \VH TXH SDID  8&V QiR H MM QU | GUAED GASRQYHOH GV 8&V WP
DOXP UHJIMAR GH FROMD (R 6SHFIH IQN H RX +HE UR ) @D 2 FKHENDAVUHXERX HP

H\VSpFIHY GH DQJ IRVSHP DV GMWNEXGDV HP | DP t@V H Jr(HRV YOUDQERGH D R
Q-PHR GH H\VSpFIHV SRU8& ' DV HSpFIHY G | EWMGELD DYDIOEDV SHD 3RWUD
00% Q REVHORX VH TXH H\VSpHHY MR 1IQHICDV (R GRP QR GD &DDWQID H

H\VSpFLHY HWAYR DP HDoDGDV GH H WbnR $SHQDV SDUD 3HIDP EXFR |RIDP DYDIDGDV
HSpFIHV VHQGR  FOWILIEDGDVFRPRDPHDODGDV ~ H\VSpFIHV(1 98 H &5 ' R FKHENDIW
FROMMX \HTXH  H\SpFIHVIRDP DYDIDEDV SHD SRYIUD H DSHDV — HWAYR DP HDoDGDV
$RFDURMDV  H\SpFIVFRP DV DPHDoDGDV DSHIDV  \RIWP DPHDoD H SRUEQR AR
FRPXQV j V GOV @MV HQONXDQR DV GPDIYV WP RFRW GFID HP RAARY HWBIGRV TXH QR
3HEDPEXFR H RX HP RAMRV GRPIQRV IMRIHRIU IIFRV TXH QTR R GD &DDWID & RGFOL \H
TXH P XMV 8&V QR GRP QR GD & DDWYI D GH 3HIDP EXFR SUHFMDP  GH GDQEP HQRV GH WD
IGWD H TXH p EDWEQM WHGX IGR R Q-PHIR GH H\SpFLHV DP HDoDGDV SURMI LGDV GHWEV 8&V
QRECDP HQM (DTXHDV TXH QR LGFOL RV %HRY GH $OYCH GR HWBGR 3RWIQR VHIR R
FKHFNDAAGDV HVSpFLHV GD | ®UD GDV 8&V XP SRQR GH SDWED HWM WDEDBR FRQAEEXL SDUD R
DYDQR GR FRKHFP HQR CDV SOQMV \IXDV OFXQDVH DYDIDo} HVGH WWFR GDVHVSPFLHVED | BUWD
GDV8&V QR GRP QR GD & DDWI D GH 3HUDP EXFR

$JUGHOR D SIRHWRID ( @D ) HUD] P ICKD RIHQBGRID H 7DWIDH 1 RYDFRVIXH FRRUHQBGRD
SRUWUP PH GDGR VRGR R \XSRUWM GHVM WDEDBR $JWDGHOR DR ,QMMR ) HGHDO GH

3HIDPEXFR H DR ,QMWMR &KIFR O HGHV GH &RQHYDonR &GO URAYHMGEDGEH SHD
RSRWYQGDGH
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/HDQAR5DP DBRO HGHY  -RMPDUGHG6RAD* R@DAHY 0 WD 1RIXHLD
,QIMAR & KIFR 0 HGHV GH & RQHIDonR GD URGYHMCDGH

2 V IGFr QARV | QUMELY WHSUAHQEP XP D GDV SUGFLSDLY DP HDoDV DRV HFRWIMMP DV QDMUDLY
FRP PSDRARV \HYHRYV \REWH D EIRAYHWGEDGH D QKPIFD HFRYJIED H RV \HYoRV
HFRWMP IERV $@P GD SHED GUHB GH DX H | ®WD — P XMV YH HV FRP SRWEV SRUHSpFLHV
HQQ P LEDV H DP HDoDGEDV GH H WbnR — RV IGFr QARV DEMIDP D HWKMD GR \RR GPIQHP D
FDSDFIGDGH GH QIR GH i JXD DXPHQEP RV SUIRFHWRV HRDYRV H UWMIEDP
\LJ QLIEDWYDP HQM D W HHDonR QDWUDOGD YHI HVMBonR TXDQGER W GH IDR RFRUH & UDCD

SHR' HFUWR 6 1 CH D SHVHYD %RYJIED GD 0 DW (VXD 590 ( HVIV \WWDED RV
PXQESIRV GH -HTXWKRID H $@HDWD R REMM GH 0DV * HDV DEDQHXER
DSUR] [P DGDP HQM KHAVBUN GH 0D $VRQAED 7V VH GH XPD XQGDGH GH

FROHYDoNR 8& GH SURWONR IQMI IDOYREBGD |  SUHYDONR GRV HFRWMMP DV QDWUDLY H GD
EIRAYHWMGDGH DWRFIDAED (WM HVMGR WIYH FRP R RENMMYR SUGFLSDCD HDERWDoNR GH XP P DSD
WP i WER TXH UHSUVHQE D BFRW GFLD HVSDFIDOGRVIGR QERVIGUHBIY QD 590 ( EHP FRPRD
IGHQNIEDonR GDVi WDV P DIV DIHEGDV YAWDQER \KEMGDUHVADWI IDV GH SUYHQDMR H JHIWR
GRIRJR 3DWD MR |RLX\W) DGR R EDGFR GH GDGRVGER ,QUMMR 1 DFIRQDAGH 3HVIXVDV ( \SDFIDLY
13( SRU PHR GR SIRWR % 4 XHPDGDV )RDP ED[DEV DV FDPDGDV YHWRUDY
FRUMSRQGHOMV | V FIEDW HV GH IRIR DR D DGR GH\VGH DQR GH FUDonR GD XQGDGH
DW H RV DGRV IRDP SURFHWDGRY QR \RVEDW 4 * 6 2 VUMXEBGRV IQAEDP TXH DR
BYR GR SHIRGR DPODGR KHABUN KD G 590 ( IRDP DWYIGRV SRULGFr QARV
|GUMELY FRP RFRW GFID GH \REWHSRMonR GH i WDV TXHP DAV ' R \REO KHRVBUA
IRDP TXHP DGRV SHD SUPHLD YH FRUMSRQGHQGR D DSWR [P DEDP HQM @i WD aD
XQEDGH $VUHGFIG GFIDV\RP DUDP KD | WH KD | YH KD |YH H

KD | Y4 FDWDPMI DR IRFRVFUMERYGH WHFRW GFID $ P DIRUFRGFHQADONR GH TXHP DADV
RFRUHX @ SRWNR CGRWM G WMHID \REUWGR HP i WDV \REUHSRWEV DR 3URVR GH
$WHQEP HQR & D~R RQGH DOXP DVUHI [} HVFKHIDUWDP D TXHP DUDW FIGFR YH HVQR SHIRGR
DQDODOGR (P FROADSDWAZD D SRR FHQAR GMM GD XQGDGH DSUHVHQRX EDIL D RX GHIKXP D
I FID GH TXHP DAV \HQER FRQUGHDGD SURUWVUD SDID FRQHYDonR H WWJIRGFD
SUHYHOAD &RP EDVH QHWD DQ @H H\SDFIDO WFRP HQED \H TXH RV P DRV HMRWRV GH
SUMHDNR H FROARBI GH IGFr QARV FRP R Do} HV GH HGXFDonR DP EIHQBO SDWKBDP HQR GH
FDP SR H | RMBBFLP HQR GD SBAHDD IQINMFIRCDOVHIIP  SURU DGRV QD BHI LR GRIM GD 590 (

2 VGDGRVMEP EpP W RWDP D QGHFHWIGDGH GH DYDQ@DUGR SURFHWR GH UHI XOUW DonR 1 XQEL UD
@ XQGEDGH FRPR HWDWJID HIFD] SDWD D WHGXonR GRV IGFr QARV IGUHWEY H SDD D
UHWEXUWDonR GD LQMI UGDGH HFR.J IED GD BAHYD
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3p\BD 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
8 QYHWGDCH) HGHDGEXIDAED $PD{ QD QMMR ) HGHIDAGER 3DU)

$ XWD) DonR GRV UHMGXRV GD FDGHD SURGXWYD GR DoDt ( XWMSH RBIDFHD FRPRD ILIEWD FDWD
H \HP HOMV p DSUIRYHMBGD FRP R \KEWADVR LOMP RV H DGXEDonR GH i WDV GHIWDGDEDV H RX
HP SURFHWR GH WFXSHDONR PRWAD \H XPD SU WD SWRPIMRWID (WD DS@DonR HP \XD
PDRID RFRUIH HP WULHY RIGH R FRQXPR H D SURGXonR GH DoDt iR DEXQEDQMV
HSHAID® HQM HP \RBV i FIGRV DBHRWRV H FRP EDID TXDQAEDGH GH QUHQMY FRPR D
WIIR DPD{QED $ FDGHD SURGXAD GR DoDt XP GRV SUGFISDYV PRWRUWHV HFRJ P IFRV
SUFISDB HOM @D WUIR 1RW JHD JWDQEH TXDQMDGH GH WMGRV IIEEWDV FDWD H
\HP HOMV TXH WDGEFIRDD® HQM iR GAVFDUBIGRY GH |RWP D IQDGHTXDED FDXWDQER JIDQGEHV
IP SDRVRV DP ELHQELY 1R HQEQR HWHY BMGRY SRGHP VHUDSUIRYHWBGRY FRP R P DWUD SUP D
SDUD D SURGXonR GH \KEVADRY H GHP DIV | RP DV GH IGFUHP HQR GH QOAHQMY SDUD R\RB TXH
SRUMD YH iR XWI) DGRV HP SURVMRY GH UHFXSHWDoR (WD HVADWJI D QR \y DX lID D
UHWEXWonR DP EIHQEO P DV VBP EpP  JHID UHQGD DAFIRDOSDID DV FRP XQGDGHY GFDL H
DADFHOMY UHGX IQGR DWIP R [P SDRVR DP EIHQEBOGR GHWDUM ICDGHTXDGR GHWHY BMGXRV
1HWH FROM R R SUAMHOM WDEDBR WP FRPR REMMYR DQDDDU FRPR RV BMGRV GHWMD
FDGHD \AR XWI) DGRV FRPR \WEVADWR H GH TXH PDCHLD DIHVBP D UHFXSHWDonR GH i WDV
GHIWGDEV 3D WIQR HWB SHVIXAMD FDUDPWALLD VH FRPR XPD WMMVIR EIEQRIU ILIFD GH
DMH D TXODWD FXD 1IDIEDGH p WXQU DQDODU H GVFXW) FRP EDVH HP DWMRV
QWHYE0} HV WMV H IMMOMY \REWH R WPD HP TXHWWR ) RIDP DGREGRV SURFHAP HORY
\IMMP | WERV GH GYDQEP HQR \VHBbnR H DQ @H GH SXETFDo} HV UHBDQMY FRP R REMMYR GH
FROMXUXP U HHQFLDOWA UFR \ @R H DWDQ DGR ' HWD IRPPD R WMGR GR DoDt UFR HP
P DWUD RUKQED GHP RQMRX \HUH IFD] D UWHFXSHWDoR GHi WDV GHIUDGEDEDV FRQLI XIDQER
\H FRPR DOMIDWD SHWHOM R X\R GH \RBV HP SREWFIGRV FRP EDID IHWIEDGH HP
XQEDGHV GH FROHYDonR  SUCFISD® HQM HP UHI I} HVFRP DOR QYHOGH SOMRMGDGH @ MDonR
H WP SHIDMWD (P FRFOMIR RVHWMGRV GHP RQMDP TXH R X\R GH BMGXRVGR DoDt FRPR D
IIEWD FDWD H R FDWROR SRGH P HBRIDUD TXDIEDGH GR VRR DXP HQEUD GVSRQEIWEDGH GH
QWHQMY FDUEERGR QWRIr QR IYMRR Fi GIR PDIQ@VRHSRMMR H SURP RYHUR FUAVAP HOR
GH H\SpFLHV YHI HVBLY CDWDV GD WHI IR ( WDV S WEDV FRQAEEXHP SDUD D \RFIREIRHFRQRP ID
WWQEEITEDGH | RVBGFHP D UHWEBXUDonR GH HFRWIMP DV GHJ IDGDGRVH SDUD D BHGXonR GD
SUAAR \VREWH | DV GUAELY
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3p\ED 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
8QYHWGDGH) HEHDGBEXIDAED $PO{ QD QMMR ) HGHIDAGER 3DU

$ JHDonR GH BMGRV W[ WY p XP D GV FRQHTX GFIDV P DIV YIMYHY GR FRQMXP R DFHBIDGR
SUGFISDE HOM Q@Vi WDV XEDQDV (\MP XOGD SRUWQE GFIDV GH PRED Hr PHIDV D IQG-IAD
W[ WIBLRGX] XP YROP H [P HQIR GH UHWMRY 7HFLGRVMQEWFRY H URXSDV GDQLLEDGDV FRQAEXHP
SDWD D SROlonR R DF-PX® GH @R D FRQEP LDonR GR \R® H R DXP HQR GH JDVHV GR HHWR
HWMD $ DO GH HWYGRY \REUWH R SRMQFIDOVRFIRDP EIHQEOH HFRQ PIFR GD UHXWD DonR
GHVHV BMGRY HP FRQM VRV XUEDQRY (R YDMOMMNLED D [P SRWGFID GHWD SHVTXAD (M
WDEDBR REMMYRX DQDQDURY WMGXRY W[ WY FRP R XP D HVADWJ LD GH FRQHYDorR DP EIHQEO
XUEDD SRUPHR GH SU WDV \KIMQNYHY GH WX\ DonR  BHDSIRYHVIP HQR H UHFIEQJ HP
FUDWD $ P HRGRBJID LGFOIX XP D WMVIR EIEQRIU IIED GH DU RV FIHQWIERV SXEGFDGRV
HQAM H \HBFIRDGRY GH EDVHV GH GDGRV FRPR 6FRSXV H : HE R 6FIHFH $
SHVIXAD VP EpP FRQRX FRP D REVHYDoNR GH Do} HV GFDLY DV REVHYDo} HV RFRUHIDP HP
TXDWR FRRSHIDAYDV GH DUMDDR Q@ FIGDGH GH 61R 3DX®& HQAM MDGHLR H P DWR GH $
DQ @H GR SRMJFIDOGH HOMIWonR GRV SRRV IRL IHWD SRUPHR GH XPD DYD@MonR
TXDOBWD GR FIE® GH YIGD IGHQNIFDQER DV HVESDV GH P HQRU P SDRR DP EIHQEOH P DIRU
VIDEICEDGH HFRQ P IED 2 VUAKEBGRVDSRQEP TXH TXDQER WDSIRHMIGRY RVUBMGRYW] WY
SRGP VHUWDQIRPDGRV P QRRV SIRGARY ~WMV H FUDWRY FRPR ERODV WM} i YHY
DUMDDR HWR DGRV \BSHMV H DFHWURY 8P HWMGR GH FD\R HP XPD FRRSHIDWD GH
FRUMMHLDVHP +HIy SR 6nmR 3DX® P RWIRX TXH D WDQJ RWP DonR GH UBBRY GH DORGTR HP
ERODVH P RFKIDV BAKERX D BHGXOMR GH GR YROP H GH WMGXRY HQMDGRY SDUD R DWUIR
DPP GH XP DXPHQR CH @ WQED CGDV FRRSHIDGDV $ IQFIDWD VP EpP  JHIRX XPD
HFRERPID GH5  PIOHP FXWRV GH GAMVFDOM (\WDV Do} HV QiR \y HYMIP R DF-P X® GH @R
P DVVBP EpP LGFHQADP D J HDonR GH WHQED H SURP RYHP D LGFOMIR VRFIDO1 DVi WDV XUEDQDV
RV UMGRY W[ WY BSUMHQEP XP D RSRUMQGDGH HADWJ LED SDUD D DVWDonR FRQMQE HOAM
HGFDonR DPEHQEO H IQRYDonR FUDWD 3WRWRY GH UWDSWRYHWPHQR SRGHP  \HU
IP SBP HQEGRV HP HVFRDV FHQARV FRPXQWURY FRRSHDWDV H HP SRBAFDV S~E@DV
&RGFOL VH TXH RV BMGRV W[ WY GHYHP VHUYMRY FRPR XP UHFXUIR YDIRR H P XGXGFRQDO
6 HX WHDSIRYHVEP HOR SRGH WDQJ R DUGH\DI LRV DP EIHQEAYHP \ROI0} HV FUDWDV DEEKDEDVj
FROHYDoNR GD EIRGYHWGDGH XEEDD Hj  UHGXonR GD SRAlonR ( WDV IQFIDWDV HP ERUD GH
HVFRSR @®FDOSRWKHP JUDQGEH SRIMQFIDOGH HVFDOELREDGH SRGHIER VHUUHS@DGDVHP RXADV
FIGDGHV SRUPHR GH WHGHV GH FRRSHIDWDV H SRONFDV S-EGFDV GH IGFHQRIR | HFRGRPID
FILFXOU
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/tYID 6XHQGH ODBIQM %MD 3p\BD 6RX] D) DUDV
QMMR) HGHDOGR3DU 8 QYHMGDGH ) HGHIDGSXUDAED $P D { @D

$V IHWEBV MQQDV IR FHBEWO0} HV GH JWDQEH YDBU FXGMDOR %UIMO H D WHI IR 1RW D
' D@D @D ) DUKDED RWIQ UD GR 1RGHMM SDUDHQH \H GHMEBFD FRPR XPD [P SRUVBQM
P DQLHWEONR IREQUED (W H SUWR FXGMUDOUH GM XP DQAJ R DVR \RFIDOGH SURGXoNR GH
DIP HQRV H GH FHBEWoR GD FXGMD @FDO2 HWMGR EXVFRX DQDQDUD ' DD GD ) DUKDED
FRP R XP D H SUAWAR GD \RFIREIRAYHMGDGH H GD UNWMHVGFLD FXGMUDAGH SRYRVH FRP XQGDGHV
WDAFIRDY $ SHVIXAD H SR FRP R HWD GDQ@D WHADW D LQMDonR \RFIDORV P p\RGRV GH
SURGXONR GH DIP HQRY GHVWHV J SRV H \IXD [P SRWGFID $ DQ @H \H EDVHRX HP UHJ ARV GH
YGHR H DQ QHVELE@RIU | LEDV\IMMP | WEDV 2 REMMYR SUGFLSDO RLFRP SBHHQGHUD ' DQD GD
) DUCKDAE FRPR XP DR \RFIDOFRP XQWUR D SURGXonR @D IDUWKD GH PDQERFD H \HXV

GHIDGRY $ PDQERFD 0 DQKRWHWXBOD SOQM EDH GHWD SIRGXonR p XP HBP HOR
FHQADOGD \RFIREIRAYHMGDGH H GD HFRQRP ID ®FDO 6XD FXGMUD H WDQUW RWP DonR HP | DUCKD

UHSUHVHQBP QYR DSHQDV XP D SU WFD DIP HQBUDGFHWADOP DV\VBP EpP XP D LP SRUBQM | RQM
GH WHQED SDWD DV IDPI@V $ IDUCKD GH PDQEARFD DPP GH \HUXP DIPHQR Ei MER p XP
SIRGAR GH JWDQEH YDBU HFRY PIER H FRPHIIDOQ WILR FRP SBP HQBQGR D WIED H
| RUBGFHQER DVHFRGRP IDV BFDLY $ SHVTXIVD FRQWEMRX DV RUI HQY GD SURGXomR DIMVDQDOGH
IDUCKD IQFID® HOM WHD@ DAD SRUIQRIHDV H SRYRV TXH KDEMIYDP D $PDJ{QD TXH M
SRWXDP P pWRGRV SYSURV GH SURGXonR DIP HQEU ' HBGHY \REWH D FDUDFW DonR GD
Q@D IGFAIQER DV YAWP HQBV ECAVD HWEP SDAD | ®WDO FDOD EWDQFD H FKDSpX GH SDBD
EG\D EUDGFD \DID | RIDODGHHORVH SHHLD H DVEMDV GH P~MEDV |RDP REWERV D SDIWWIGH
LJRWP Do} HV GR JWXSR GH GDQD ) WRV GR 3D $ ' D@D GD ) DUKDGED FRPR p UHADVIGD
VPERDD XP HFFRQAR FRPXQWUR IRFDGR @ SURGXormR DUMMMVDQDOGH IDUCKD XPD SU WED
FXEMUDE HQM HQID] DAD QR 1 RGHWM SDUDHQH $V YHVAP HQEVH D FRIARIWDI D TXH IGFGHP D
SHGHUD H D VP XOonR GR DR GH SHHLDU IOMADP D SUIRXQED FRGH MR HQAM D FX@MD
P DWDCH R WDEDBR FRBMYR WDAFIRDOS$ GDQD QR DSHDVGYHWM P DVVBP EpP GHVFUHYH
H SUAMHYD HWD DWIGDGH DFHVADO UMWDABIQER R YDBRUGD FRDERWDONR H GR FRKHAP HQR
WDGFIRQDOD SURGXoR GH DIP HQRY &RFOL\H TXH D' D@D G ) DUKDGED WHSUMHD XP
IPSRWQM HBPHQR GD \RFIREIRAYHMGDGH GH SRRV H FRPXQGDGHV WDAFIRQLY
\[P ERQ) DQGR D UAMMIVGFID FXGMUDOGDV FHBEWD0} HV MQADV (R 1RUM GR %IDMO ( @ U GMW DV
SU WEDV D@ HQBUHVH D RU DQ] DonR VRADAGHWOVFRP XQGDGHY HMGHJFIDQER FRP R D FXGMUD
H SUAAD H SHSHMD FRKHFIP HQRVH WMDY @ DGRVj  SURGXonR GD | DUCKD GH P DQARFD Hj
YICD HP FRP XQGDGH (WD D@D p XP WMIMP XGKR YIYR GD [P SRWGFID HFRJ P LIED H FX@MUDO
G PDQERFD P RMDQER FRP R RV \DEHUWHV DQFHVADLY H D \RFIREIRAYHWGDGH VH HQAMDoDP
SDUD J DUDQAUD VHI XUDQ»D DIP HQBUH D VREWYLY GFID GH WDGo} HY
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/ DUMD 1DVFIP HQR GRV6DQRY 0 IHM YBCGDFFRQ* RGN 2 Q@R -RTRO DUQ) IBR

8 QYHMCDGH ) HGHIDOER 5IR* DQGHGR 1RW 8 QYHMGDGH ) HGHIDOGH 6DQM &DWIICD QMM &KIFR
0 HQEHV CH & RQHIDonR GD ARAYHMGDGH

YRIERBMN VR IQHRY KHEYRIRY HAWMCDGRY HP  IGUAWENV WRSIEDY H [P SRMBOMY QR
IXFIRDPHOR GRV HFRAWMMPDV \HQGR SRIJIDGRMV EDWH GH FDGHDV WILEDV ERQ/
SUHGVRUAV GH TXDEEDGH DP EIHQBCH VHQAYHY/j VP XGDQDV DP EIHQMLY ) DRV TXH HIGHJFIDP
D UHDonR HQAH RV BISIGy SRV H \VHXV KDEMW H D QGHFHWIGDGH GH FRQHYDonR GH DP ERV
6DEH \H TXH R FRQKHFIP HQR \REWH IDXQD H |®WD \AR [P SRUBQMV SDID \WEMGDUSOQRY GH
PDCHR H Do} HV GH FROHYDonR SRYP  IQRWP Do} HV VREWH Y URV JUXSRV IGFOMYH LOHRY
| BTXHOMP HOM \iR HVFDWDV HP 8 QGDGHV GH & RQHYDoR &RP R REMMYR GH SUHHGFKHU
OFXQV GH FRIKHFIP HQR H \KEMGDUD JHWRR GD ( WBonR ( FRJIED GH & DUV D@ RX VHR
IOHQNMUR GH ERERBGMIV 3DSIRRGHD  FDUDPWMU DQER DV H\VSpFLHV RFRUHQOMV H \XDV
UHD0} HVFRP R DP EIHQM GH UMD P SRWIQM HFRWIMMP D FRUMLR $V FROMDV RERUHDP
HP RVR i WDV FRP GLHWHOMY FDUIDPWUMAFDY UHVIAQ) D DEHWD RX DQARS] DAD | RUWEIOH GH
WDQonR HP WDQHPRVGH P XWDDQER\VH  DWPDABDV 965 FRP IMFD GH EDQDQ H
FDOR GH FDQ@ SDWD D FDSWID GH ERERBMIV IUJtYRDV H EXWFD DWD FRP  UWCH
HQRP RYJIED SDUD DV GHABUWYRIDV (P EXWFDV H\VSRW GFDV H W V FDP SDQKDV GH \HWM GDV
HOAM MEBR GH H NDHLR GH HMRORGH  KRDV BIMARX\H  IQAMGRVCH

H\SpFLHV UHSUNVHQEQMY GH \HY IDPT@®V 1\ P SKDGEDH R \RWOGH H\SpFIHV
+HSHICDH ~ 3IHUGDH  5IRAQGDH CRH /\FDHQGDH H TXDWR 3DSIIRACDH $V IDPI@V
PDIVDEXQGDQMVIRDP 1\PSKDIEDH RX  GRVIQAMGXRV HS5IRAQGDH ' DV
H\SpFLHV | I EYRUDV DV P DIV DEXQEDQMY IRDP 0 RSKR KHBIGRU 0 \ \FHID RMY & DIRGHSKHOB!
DFRQAXVH +DP DGAYDVHSICRP H HFRQADGDVHP DP EIHQMVI RUMELYH GHWDQUonR ' HQAH DV
GHAVBUWYRIDV HSpFIV  IRDP  FRPXQ/ +HIFRAXV HM@ H O0\\HOMD K\JHQIXV
SUGFISDE HQM HP | WDV | GUAWELY H DV SHTXHIDV 6WP RQ D] XED H D $UFRW \LJQDW HP
i WDV GH WDQUonR UFDVHP EURP p@V H RTXGHDV $ GYHMGDGH HIFRQADGD RV WDQHRRY
DADYpV GRV Q-P HIRV GH +L@IRLP DRUHP WAL D | BUWEBOH GH WDQUonR T < T HOAH

H 1DVi WDV DEHMBV FRP EDLD UTXH D YHI HBFIRGDORX DOARSL DADV RFRWHDP
SRXFDVH\SPFLV T ; HEDI D QYHMGDCH T ; UH RWDQER R SDSHOEDV EREERBMIV
FRPR IQAFDGRUV GD TXDIEDGH DPEIHQEO $ UTXH D VREBOHIFRQADGD |RL VP LDUD RAWR
HIXGR HP UAAQID QR 6XOGR SDIV TXH HFROARX  H\SpFIHV SRPP  GLHHOM GHM
UHI MADP RV H\VSpFLHV WSLEDV GH | QWD RPEWILD H 0 HP SKIV\SS & DWRGHSKHB! DFRQAXV H
&DO R EMOIHQLY 1 RWR HWYER DAFIRGRX (RYRVUHI IMARVGH  H\SpFLHV SDUD ) ®UDQY SRTVH
VW SDID 6DQB &DVBUCD 0 HPSKIY SKIBPHD 0 HPSKY SRYR $XEHUID YDGHWRGH
(WWID 7K QG /HXFRFKIPRD IFDWH H 6WPRQ D XED (WM WDEDBR FRQAEXL SDUD R
FRQKHFLP HQR \REW BSIGy SWRV @D B InR 6:X0GR %IDMCH SDUD Do} HV GH FRQHYDonR FRPR
R3WRIWP D0 RMRDHR3$1 ,QHRV3IRIY] DARGV

$JWGHHP RVR DSRR GD JHWR H FRODERIDGRUHVED ( 6( & &DUIMYV GD * HY (FID 5HI IRQDABXO
*5 H@ &2 02 % &RREHDoMR GHO RQWADP HOR G NURAYHMGEDGH ,&0 %R
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0 IFQID IDWPHQROIHID 5DDGHGHO HROIDD  (@DQ S5HYGR 1DVFIP HQR/RSHY

8 QYHWIGDCH ( WRGXDCBDXOAMD ~-~TR GH 0 HVTXWD ) IBR™81( 63 QUMM &KIFR 0 HQGHV GH & RQHXYDonR
& NRAYHMCEDGH ,&0 R 8 QYHWIGDGH ) HGHUIDAER 6 XAED YBKID 8) 6%

2 \DQHDP HQR Ei VER FROMMLXP GRV IQAFDGRIHV GR GHVHORGIP HQR XUEDQR H W IRDO 1R
%DMOR 3OQR 1 DFIRQDOGH 6DGHDP HQR % MER SUHYE D XQYHWD® DonR GR \DQHDP HQR SDWD R
DQR GH $SHVDUGWR R FHQR GR % ( GH PRMRX TXH PG} HV GH ELDMBLRY
DIQGD WP HP GRPIEt@RV \HP R GHWFDUM DGHTXDGR GH HMIRR PGB} HV QTR SRWKHP
DEDWMFIP HQR GHi JXDHPDIVGH  PIB} HVQR WP DFHWR D FRBMD GH UMGRV W @RV 2
REMWYR GR HMGR | RLDCQDQDUD WDonR HQAH R \DQHDP HOR Ei MER D SRBAFD XUEDCD H DV
GUAN HV P XQELSDIY QR FRQM VR GR 3D XH 1 DFIRQDOH +IMYUFR GR 0 RQM 3DVFRDO 31+0 3
@FD0 DGR QR GMAMR GH & DUDXYD 3RWR 6HIXUIR — %6 %\FRX \H DYDIDUR DIKDP HQR HQAH DV
Do} HVSUMMWV D /HQ GH  GHDIRWRGH 30QR" IWHRUO XQFISDCBDWWFISDWIR
DV GHP DQEDV QRUP DDV UHDFIRQDGDV DR \DQHDP HQR Ei MER H DP EIHQEY Qi UHD SURMIIGD
FRQIGHDQER RV [P SDRRY GR DGHQDP HQR SRSXOFIRQDOGHFRWHQM GR \MUMP R H DV SUAWE HV
\REWH RV UHFXURY DWW GBFDLY ,QFIRX \H SHD DQ @H GRAXP HQBIOGH RUIHQBonR FRQMKX
\H XPD PDWI FRP IQEFDGRUHV GH \DQHDP HQR EDVHDGED D P HR H SEFMD VREWH BMGRV
WEERV i JXD HH\I RIEP HQR \DQWUR FROMIQMVHP 5HVR30} HV / HVH (R 30QR GHO DHR GR
31+03 3RWMIRPHQM IRLIHWD D DY OH GREXP HQEOGH FRQAEXNR DYDIDQGR R SDR
QUARUH \H HWM \H FRP SURP HMX FRP DV GHP DQEDV FRQWEQMY @DV QRWP DWDV D SDWJGD
DS@DonR GH SRQMDonR SDUD D SBVHDD RX DXV GFID GR IQEFDGRU VHQGR QR DIMQGH Q1R
SRWXL  SDUFIDO EDID PpGD HIOQMIWDO  $ WUFHLD HVESD IRLD DQ OH
H IPSGPHQEonR XPD PDM FRP IQEFDGRUV GH \DQHDP HQOR |RL FROMKGD D IIP GH
DQDODOU D H HFXonmR GDV Do} HV SUMMMEV (R SDQR D SDWWJ GDV HIBSDV DQMURBMY H GH
DWHGDGHV GH FDP SR 3RU~GPR |RLIHMD D DQ QH LOMI WD DSTFRX VH R P pVRGR 3UMAR
(WEGR SHVSRWD 365 EXVFDQER DQDODUR TXH HWEYD GMSRWR QRV IQEEDGRIAV GR SOR
QUARUH (R 3OQR GH 0 DGHR GR 3D XH HP BHDonR D SBMAR HWEGR DWDOH DV SRWEYHY
UASRWEV QR kP EMR GR\DQHDP HQR Ei MER 1R 31+0 3 Ki GHP DQEDV SRUHVAKM DV \DQWUDV
HP \RGRVRVHI RVGR \DQHDP HQR Ei ER FROUGHDQER TXH QTR K \MP D GH DEDVMALP HOR
GHi JXD @ @FDEEDCH H R 30QR ' IWHARUQYR SRWXL Gl HV H IQEFDGRUAV UHDFIRQDGRY D
XQYHYD@ DonR GR DFHWR | i JXD SRIVYHO $ SHVDUGRY BMGXRY \y CERV GD GFDIEDGH SRWAKU
WDVIP HOR H GMSRMonR [IQDODGHTXDED HP IXQnR & HIMNGFD GH XPD FHQADO GH
WDVBP HOR GH WMGRV FRORFIDAD R PXQRSR QiR HW FOWR RV PHFDQWPRV GH
P RQVRDP HQR DPEIHQEO 2 HIR GR H\VIRWP HQR \DQWUR 1R DMQEGR 1QMJ DG HOM (R
SDQR PDV D SRSXDonR GFDOQWR p DMIEGE FRP R FRMQR GH \HYoRV S~ETRV
LI IDHWAXMUDV H LOWEXD0} HV RSHIDFIRQDY GR VMMP D &RP R USRWD p GHFHW UR LOAMBDONR
GH WHGH GH FMIRR P HBRUDV QR DEDWMFIP HQR GH i JXD SRWYHO IQFIDWDV SDID R P DQHR
DGHTXDGR GH WMGXRV W GERVH GHIDIHP GDVi JXDVSAYIDY 7DPEpP  DWDA@ DonR GR SDCR
GH PDCHR GR SDIXH D I1P HWEEHBFHUGQRWP DV H WM} HV FRQE] HOMV FRP D WHDEEDGH GD
i UD SURMILED FRQUGHUIDQER R VHX UHJ [P H GH SURWOIR

2 VDXVRUAV DI UDGHFHP D ) XQGDonR GH $P SDUR | 3HVIXIMD GR ( WBIGR GD %BKID ) $3( 6% H DR
QMR & KIFR 0 HQGHV GH & RQHYDonR GD URAYHMGDGH ,&0 %R
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/ HRP DUL DWAGDGH 0 HGHV-XQRU  %XR GH%IMR * XHLRVE6RX D ) OMD 5SHEHR 0 RFKHO
8 QYHWIGDGH ) HGHIDAER 0 DIDCAKNR -, QAR & KIFR 0 HQGHV GH & RQHYDonR GD ARAYHMCGDGH

2 VP DQJ XH DV MR HFRWIMP DV FRUMLRY GH LP SRUWGFLD FUMFD SDUD R HTXIEEUR HFRYJ IFR H
D \KWMQEEI@DGH \RARFRYPIED HHFHER IXQP}HY HWHFDY FRPR D WIXDonR
FOPi WD SURMoNR FROAD HIRVIR VHTXHWAR GH FDUERCR SIRYMIR GH UHFEXUIRY SHVTXHLRY H
\XSRUM j EIRGYHWGDGH 1R %DMOR HWEBGR GR 0 DUDQKTR DEW D DSWR IP DADP HOM en)
FREHWMUD QDFIRQDOGH P DQJ XH DIV VHQGER D SHVHYD ([ WD 5(6(; YBXD GR 7XEDWR XP D
GV i WDV PDV HVADWJIIEDV SDID D FROQHYDonR GHWH EIRPD GHYIGR j \XD YOWD
EIRAYHMGEDGH H | I1OMQD GHSHQE GFID GDV FRP XQGDGHY WDGFIRDY HP  WHDonR DRV
UHFXRY QDWDY DD H IMMOMY (M HWMGR WP FRPR REMMYR FDUDRWMU DU RV \HYloRV
HFRWMWP IERV |RGHFIGRV SHBV PDQIXH DIV GD 5(6(; %D GR 7XEDWR FRP EDVH @D
PHRGRRIID 5$: (6 5DSIG $WHWPHQV R : HDQG (FRAMMP 6HYIFHV  DCRBAD
IQMIDFIRD® HOM FRPR LOWKP HQR RIIFIDOSDUD DYD@MonR GH [RDV ~PIGDV HP 6tWRV
5DP\VDU$ 5(6(; FRPS}H R 6tWR 5DP\DUQ R TXH U RWD \XD [P SRIWGFID [QMIDFIRIDO
SDUD D FRQHYDONR GH HFRWMMP DV FRUMLRY $ HVFRBD GD P HRGRBIID 5$: (6 \H MWNIED
SRUVWD HIF FID DSTFDEWCEDGH HP FDP SR H FDSDFIGDGH GH IQMIWDU R FRQKHFIP HQR
FIHQVIER FRP D SHUFHSonR FRP XQWUD $ SHVIXWD VU WHD@ DED SRUP HR GD DSTFDonR GH
TXHIRQ URV VHP L HVAKMUDGRY HDERDGRY HP SRWMIXr V H DGDSWBIGRY j V HVSHFLLLIFIGDGHY
\RAIRFXQMDY @FDLY $ FROMD GH GDGRV\HI [ HWD MQR D TXDWR FRP XQGDGHY WDAFIRQDY H
DR FROHBR JHWRU GD XQGDGH SHP IWGR DYDIDU RV \HYoRV HFRMMWP IERV HP - TXDWR
FDMIRIDV SIRIMAR I XOonR \XSRUM H FXGMUDY 6HU WD@ DGD VBP EpP XP D UHYMIR CGH
QMDD \REW DP HDoDV DRV P DQIXH DIV X\RV WDEFIRQDY H SRONFDV S~EGFDV YRWDADV |
FROHYDONR $ i WD GH HXGER SRWAKLIRWM GFX® HQAH R HFRWMIMP D H D UHSUIRGXONR GRV
PRGRV GH YD WDAFIRDY VHER HWHZFIDO FRP SHHIGHU FRPR RV \HYIORV SUHMBIGRY
\KUMQEP HWDV SRSXDo} HV 2 V UNXEBGRY HVSHDGRV IGFOHP D IGHQMIFDONR GRV \HYIoRV
HFRWMMWP IERV PDIV WFRKHAIGRY SHDV FRPXQGDGHV ®FDV R PDSHDPHQR GRV X\RV
SUHGRPIQDQMY D DYDmonR GDV DPHDoDV SHFHEIGDV H D FRPSUWHHQMR GH FRPR R
FRQKHFIP HQR WDGIFIRQDOSRGH FRQAEXWUFRP HVADWJ IDV GH FRQHYDonR  ( WWHY DVSHRARY
VHUR DSUR XQEDGRV DSyV D VBEXDonR H DQ @H GRV DGRV &RFFOL\H TXH YDBU DU RV
\HYoRV HFRWIMVP LERV GRV P DQIXH DIV p HWHQFIDOSDUD FRGFLIDU FRQHYDoNR DP EIHQEO
VHIXUDQD DIPHQEU H SHPPDQ GFID GV SRSXOo} HV WDAFIRDY HP VXV \WUMYURY
SURP RYHQGER MWMéD DP EIHQBCH \MWMQEELREDGH D QIR SWD] R

$JWGDOR DR ,QMMR &KIFR 0 HGHY GH &RQHYDonR GD URAYHMGDCGH &0 %R H DR
3,%& ,&0 %R SHD RSRWYQGDGH
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. HO3HDWW * DOGICR 6 DQER SREHMR GD 618D 3HUWHLD &UMADCH' DP EWRV
8 QYHWIGDCH ( WRGXDAEHO DR * IRMRCGR6X0  ,QUMYR & KIFR 0 HGHV GH & RQHIDonR CD RAYHWIGDGH

2 HUMGR DSUMHQEBGR DERED D \MMP DW DonR H DQ @H GR KMYUER GH IGFr QARV | GUAWELY
@ W LoR GR 3D XH 1 DFIRQDOGED 6HWD GD YRGRTXHD HP 0 DR * LRAR GR 6XOXPDi WD GH
\JQLIEDWD EIRGYHWGDGH TXH FRGHAW EIRPDV FRPR R 3DQBQDOH D 0 DB $V@QAD
GHVHP SHIKDQER XP SDSHAFUXFIDACD UHI X@onR KGUFD H QD FRQHYDonR HFRYJIED 5HD@ DGR
R kPEMR GR 3WIDPD ,QMMFRIO GH %RODV GH ,QFIDonR &IHQMIED GR &0 %R
398 &0%UR HQAH H R WDEDBR (QMHMMD FRPR IDWRU FIPi WFRV FRPR
HADI HQ/ SIRBQI DADV H DQAY SIFRV FRPR R X\R GR IRIR @ SHFEX UD H SU WEDV FXGMUDLY GH
FRP XQGDGHV IQRJHDV FRPR RV . DAZpX IQMQULIEEDP D RFRW GFID H SURSDIDonR GHWHV
IGFr QARV $ PHRGRBJID FRP ELD VHQRUDP HQR WPRR FRP GDGRV GH \DWOMV02' 6 H
/DQBDW H PpWEDV IHGRQJIEDV FRPR R 1' 9, SDID PRQWDU D YHJHWonR DPP GH
PRGHDIHP GkPIED H DQ @H HVSDFIDOSDWD P DSHDUI WDV YX@HU YHY FRP R RV EDQKDGRVH
D IDLD GH GYMD FRP D 7HUD ,QRJHD . DAZ pX 2 VUKEBGRY UHYHDP TXH HPERWD IGFr QQRV
GHOAR GR SDUTXH \HDP DRV FRP XP ~QFR FD\R UHJ IVADGR HP GHVMIGR D XPD TXHP D
FROARDGD QTR DXVRUW DGD R HQRWIR HQ UHQOD XP DXP HQR GH | RFRV GH FDRU H\VSHFID® HOM
RVDRVCH H FROFIGIQER FRP SHURGRV GH EDI[ D SWFISMIonR FRPRRV PP
UH) DADGRY HP $ SUR [P LGDGH GH SDWEUHQY H yWFDV H R SDGUR GH YHQRY GRURHVM
\XGHWM DIUDYDP RV IMFRV HOTXDQR YAV WFQEDV IGHQAIEDUDP FIEDWL HY HP | YRV H
DI @DP HQRV LRFKRVRV TXH JHIDP 1DORV SRMYRVHP P RQRIDP HQR SRUMDWOM $ GMVFXWAR
GHWEIFD D QHFHWIGDGH GH XP P DQHR IQMI DGR GRIRIR FRP TXHP DGDV SUAVFUMDY H SRBAFDV
S~EQ@DV TXH HQRODP HGXFDonR DP EIHQEBOH SDWFLSDonR FRP XQWUD \XSHIDQGR R P RGHR
@GH "IRIR JHR™H DGDSWQGER \H j V H\VSHFLIFIGDGHY GR &HUDGR $SHWDU GH @ Mo} HV
IQDQFHLDV WU DWDVDGR FRBMIV GH FDPSR SUHYIMEV SDID PDWR R HUMGR SURS}H
HADWJ LDV GH SUHYHQMR H BAMEBXWonR HFRYJIED FRQAEXQER SDWD R 3OCR GH 0 DCHR
QMILDER GR )RIR 30)) H WRWDQER D [PSRWEFID GH WFQRBJIDV GH
P RQRIDP HQR SDID SIRMIHU D EIRAYHWMGDGH H RV HFRWMMP DV GD WIIR GDOM GOV
FUVFHQMV SUME HVF@ | WEDVH KXP DQDV
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/tYID 6XHQCH 9DBQM %MD 3p\VBD 6RX D ) DUDV
QMMR) HGHDAGR3DU 8 QYHWGDGH ) HGHIDGEXUDAED $P D} { QD

$ WUpMPD &RQHW GFID GDV 3DV &2 3 HP %ipP 3DU HP (RHPEWR CH
WHSUVHOD XP P RP HQR FUFIDCSDUD DV AVFXW HVF@P | WEDVJ GEDLY FRP HVSHFIDCDWQDNTR |
$PD{Q@D $ RFREIRAYHMGEDGH TXH WFRKHH D IQHSDWDEIMEDGH HQAH D AYHWGDGH
ELIR®J IFD H FX@MUDOp FHQADOGHWH FROM VR WM TXH SRYRVH FRP XQGDGHY WDAFIRQDLY GHWP
\DEHUAV P LBIDUHV VREUH R X\VR \BWMQIVYHOGRV BHPXAUIRY 2 REMMYR GHWE SHVTXIVD p IGHQNIEDU
FRP R D \RFIREIRAYHMGDGH DV WFQRRJ IDV \WMQNVYHY H D ( GXFDonR $P EIHQBOSRGHP \HU
DUWEXDCDVGH |RWP D HWADWJI IFD (RFROMWR GD &2 3 2 HYGR EDVHRX \HHP XP D BHYMIR
EIEQRIU | IFD MMMP i WED GH FDU WU H SBRDWUR FRP D DQ OH GH DU RV FIHQNIERV
WHDWURV H GRAXP HQRV RILEIDLY SXEGFDGRY HQAM H )RDP XWI) DGDV EDVHV GH
GDGRV FRPR 6FRSXV : HE R 6FIHFH H * RRIGI 6FKRDU FRP WWPRV GH EXWD FRPR
\RFIREIRGAYHMGDGH $PDI{QD WFQRBJIIDV \KMWMONVYHY HGXFDonR DPEIHQEO H &2 3
$OP GWR IRDP FRQXIBGRY LHDWURY GR 3DICHO,QMU RYHIDP HQEOVREWH 0 XGDQDV
&@i WDV 3&& H GRAXP HQRV GD & RJHW GFID GDV 1 Do} HV8 QGDVVREWH R HVHQYROIP HQR
6XUMQNVYHOSIR ~ SDUD FRQM \WWD@ DUD GMVFXWAR 2 V UHMVXGEIGRY P RMADIDP TXH R Gi ®JR
HQM RV WPDV p HWHFIDO )RDP IGHQMIFDGRY SRQRV IPSRWEQMV FRPR D
6 RFIREIRAYHWGDGH HP \DEHWV PIBIDWHY GH SRYRV H FRP XQGDGHY WDGAFIRQDLY |RDP
|GHQMIFDGRV FRP R D EDVH GD FROQHYDOoNRHFRPRXP WP { PHAR FOPi WFR DWR FDSD] GH

PRQRDU PXAD@DV (R ERPD %P FRPR DV 7HFQRBJIDV 6XUMQANYHY DQDQDGRY D
IQMI WonR GH WFQRBJ DV \MQIVYHY GHWDV FRP XQGDGHY 6IMMP DV GH P RQWRDP HOR
DP EIHQEOGH EDI[R FXWR H VRO0} HV GH HHJID WHQRY YHOGHWFHQADD DD FRPR D \RDU
DGDSWIGRY SDUD X\R GFDO HPHUILDP FRP R |HWDP HQMV FKDYH SDUD | RWIGFHU DV FDGHDV
SURGX\WDV GH EIRHFRGRP ID H HFRMUAP R $@P QMR D ( GXFDoNR $PEIHQBO($  GHWIFRX \H
FRP R P HGIDGRD SURP RYHQER D DSURSUDONR GR FRGKHALP HQR FIHQVIER SHDVFRP XQGDGHVH
D YD®U DonR GRV \DEHUV @FDY SHD \RFIHADGH HP JHIDO (P \XPD D &23  HP %pP
UHSUHVHQD XP D RSRUMQGDGH VP SUHFHGHQMY SDUD FDWOQ/DUHWD DWEXDonR WDQU RWP DQGR
D$PD]{ QD HP XP OERDWUR YIYR GH \RO0} HVFTPi WFDV EDVHDEDV QD QDWW D H QD FX@MD
$ MGHJID HOAH R FRKHAP HQR WDGEFIRCQDOH D IQRYDonR WFQRYJIED SRGH LQWSILDU XP D
WDQUonR JBEDO SDID XP PRGHR GH GHVHQOROIPHQR YHEDGHLDP HOM  \IXWMQIVYHO H
HTXURIR
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3p\BD 6R D) DUDV /YD 6XHQCH 9 DBIQM %MD
QIR ) HGHDOGR3DW 8 QYHMGDGH ) HGHIDGSXUDAED $P D { QD

$ $PD]{QD EWDVGLD P DRUIGUHMED WRSIFDOGR SO DEWD FHFD GH XP WWR GOV
H\SpFLHV YYDV FREKHFLGDV H GAVHP SHQKD XP - SDSHOFUKFLDOGD UHI X@onR F@Pi WED J BEDOCQRV
FIE®V KIGRYJIFRV H @ P DQAMDNMR D EIRGAYHWIGDGH 1R HQEQR HWH \WMUMYUR WP MGR
KIMRUEDP HOM H S®WDGR SRU PRGHBY HFRQ PIERV EDVDGRY P HWDWIWP R SUHEDWUR

P RGREXAMD H HSHFX@onR IXQEL UD 7D SU WEDV FRP SURP HMP QiR DSHQDV D LQMI UGDGH
HFR9JIED GR EIRPD P DVVBP EpP D YIDEIGEDGH G WMQEELGEDGH FRPR XP SDUDA] P D WHDO
GH GVHOROIPHQR WIIRDO 2 SUVHOM WDEDBR WP FRPR REMMYR SUGFLSDO DQDQDU
FUMFDP HOM RV GAVDIIRV H DV FROADG0} HV D \MIMQEEIGEDGH DSTDED j $PDj{ QD

FRQURQBQER D UHWUFD SROND H IQMMFIRIDOFRP D UWHDEEDGH SUWD REVHYDED QV
QCkP IEDV WMUMRIDY & WIINR $ PHRGRBJIID EDVRX \H HP XPD WMVAIR EIEQRIU IIED H
GRAXP HQEDEWDQ) HOM H W RIRD FRP XP UHFRUM WP SRUDCBUHFMR | RFDGR QRV~GIP RVFIGFR
DRV 3DWD D \HBbnR GV IRQMV IRDP DGREGRY FUMURY HVSHFt IERV GH
UHBMK QLD DFDG PIED H GH SRBAFD S-EGFD ) RIDP DQDQDGDV DV SRAAFDV DP ELHQELY P DIV
UHFHQMV RV SURJ UDP DV GH P DQHR | RUAWBOVKMQIVYHOH RV IQAIFDGRUIHV GH GHVHQROIP HQR
KXPDQR EXVFDQER HWEEHBFHUXP D FRGH MR HQAM RV REMWRY IQMMFIRQDLY H RV [P SDRARY
REVHYDGRY HP FDPSR 2V UAXWEIGRY GD DQ OH IQAFDP TXH HPERD R FRFH\R CH
\WMQEELTEDGH WKD J DGKDGR FHOADTEDGH HP |y XQV IQMUIDFIRCDY H DV SRMMFDV S~EQFDV
EUDMGILDV \XD DSTFDonR FRFUMD D $PDJ{ QD p @ MICD H | BHTXHQMP HOM FRQADGWUD

2EVHYDVH TXH D IGFRSRDoNR GR GVPXUR \KWMQNYHO SRU \HWRWV HFRQ PIERV H
JRYHIDP HQBY QiR \H WDG{ HP WDQJRUWP Do} HV HHWDV GRV SDAY HV SIRGAMIRY RX D
HAXMD (QMMFRDO 2 DYD@PR GD IRQMLD DIWRSHRX UD R GHWP DWIP HQR LGUDO D
P IHDonR HP \WUDV IQRIHDV H R W 1IFR GH IDXQ VHIXHP HP UM? R DFHBIDGR UH BMECR
XPD U JIOJRYHIDDD DP EIHQMO $SHDUGMR IQFIDWDV @FDIY GH EDVH FRP XQWUD Y P

DSRQBQGR DOMIDWDV Y YHY SDUD D FRQMKONR GH XP P RGHR YHEDGHLUDP HQM \KWMQNYHO
([ SHIk GFIDV GH P DCHR | QUAWBOSDMFISDWR  SURWMRY DI IRHFRY.JIERV H FDGHDV SURGXWDV
@ \RAREIRGAYHWIGDGH UHYHDP D SRWGFID GRV \DEHWHV WDGEFIRQDY H R SURBIRQWP R GV
SRSX@o} HVDP D { QADV (P FRFOMIR D \WWMQEELCEDGH @ $P D { QD HP ERD DP SOP HQM
GHHYE HP GVFXRY H DIHEDV IOMMFIRQDY DIQED \H FRQLIXD PDIV FRPR XP IGHDO
SROAFR H P RIDOGR TXH FRP R XP D SU WD FRQREEDED H JHHID@ DGD  3DWD TXH HD VH VRWUH
XP D WDIEDGH FRFUAMD p GHFHW UR WHFRQILI XUDURY P RGHRY GH GHVHORGIP HQR | RUDBFHU
DV SROAFDV S~ETGFDV IQMYHRUDLY GH |RWP D P DIV IREXWE H YDEU DURV SRYRV WDGFIRQDLY $

DUWEX@onR HQAH Flr GFID MWD \RFIDO J RYHIDD GHP RFU WD H R UASHMR | GLYHWIGDGH
FX@MUDp XP SDWR HWHGFLDCSDUD WDQU R DUD \WMQEELTEDGH HP XP FDP ICKR WHDOSDUD D
UWHIIR HQVR DSHIDVHP XP D UMW/UED
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&DIRDICH O DID GH 6RID %X YDERD GH2 QHID  * HDQ3DXER O RQWQR® . HIHA &DUDER
6DQRY O DD 610D 9 RSDR 6 FFRW

8QYHWGDGH) HGHDAGH5RQE @D ) RSN D GR-DPDUL. 8 QYHWIGDGH ) HGHUDAGH 6DQM 0 DUD

$ FRP SBHHOWR GRV SDAY HV GH GWIEXonR HVSDFIDOGH H\VSpFLHY P DGHUHWDV HP 1 XQonR GH
YDUL YHV VRSRIU [ LEDV FROMYML XP  UHTXOMVR | XQGDP HQEIOSDUD R SOCHDP HQR GR P DCHR
| GUAVBOVKMOQIVYHO D FRQHYDoNR GD EIRGYHWGDGH H D IR XOonR GH SRONFDV S~ETFDV
HIED|HV $ H\SpFIH 3HIRI\QH SDQEXDW %QM SRIGKR p XPD H\SpFIH GH DR YDBU
HFRQ PIER H HFRQJIFR \HQER DP SOP HOM H SBWDAD HP SDCQRV GH PDCHR @ $PDj{ QD
' IDQM GMR R SUMHOM HWYGR WMH FRPR REMMYR DYDIDU D IQOr GFID GH YDUL YHV
VRSRIU [ LEDV DGWMGH H GHFQIGDGH \REWH D RFRW GFID H GMAEEXIonR HVSDFLDOGD 3HIRI\ CH
SDQEXOWD %-QM D ) BUAWE 1 DFIRQDOGR -DP DU 5RQE @D 2 HWMGR YWD RX DGRV GR FHOR
|GUMEO GH GXDV 8QAEDGH GH 3IRGONR $QD0O KD RQEH FDAD IQEMGR IR
JHRUH HHFIDGR $ DONMGH | RLREWED D SDWJGR 0 RGHR' LI MIAGH ( BIYDonR ) $% ( 0 P
GH URG0MR H D DAWYGH | RLFDWI RU DD HP TXDWR FOMWHY $ GHFOAGDGH HP SRUFHQRU HP
|RL FDBXDE SRUPHR GRV CDGRV D DUWYGH H IRLFOMILIEDED HP TXDWR FOMHY SOCR
\XDYH RIGXDGR RIGXOGR H IRWM RQGXDGR ) RIDP DYDIDGRY RV SDAY HV GH GMAEEXonR GD
H\SpFIH HP 1XQnR GH JWDGHQMY WRSRIU IIERV SRUFOMWHY GH DOWYGH H GHFQIGDGH 2V
DGRV IRIDP  SURFHWDGRY X\ DQGR R 6RVEDW 4 * 6 $ FDUDRMU DonR VRSRI U [ IED
@ i WD GH HWXGR DSUHVHQRX SUHGRP LK GFID GH BHBIYR SOQR D \KDYHP HOM RQGXOCR  FRP
@ \KSHUtFIH GMAEXGD @DV FOWHY GH DRWYGH |, H P H

DSUVHQBQER GHFOMGDGH HOQAM )RDP P HQMXIDGRV IQAMGRY GH 3HIRI\CH
SDQEXDW QG KD FRGFHQADGR (DVFOWHVGH DRWYGH , H,, HQAH PH P H
HP WUHRY FRP UHBNR SOR D RIGXDGR GHFMGEDGH GH D ) RLREVHYDGR TXH D
GHOUGDGH @ H\VSpFIH QP IOAX GIDWEDP HQM HP DERWYGHV \XSHURW D P HHP
GHFOIGDGHV DFIPD GH i WDV DWRFIDGEDV D DIGWDP HORY IRFKRRY \RBYV P DIV (D\RV H
FRQG0} HV DP EIHQMIY P DIV \HFDV $ DQ @H GH JU 1 IFRV ER SBWFRQ P RX D SUHHW GFID GD
H\SpFLH SRUMUHRY GH EDI[ D GHFOMGDGH FRP XP D P HADD GH H|H , TXDWXH

D UASHRWYDP HOM $WP RV UAXEBGRY\XIHBP TXH D H\SpFLH GHP RQMAD SUH HY GFID
SRUi WDV GH EDI[ D DGWYCGH H UHBVR SOR D RIGXOGR ' IDQM GWR R P DQHR DGHTXDGR GD
GHOUGDGH SRSXOFIRDO HSHAD® HOM DV i WDV GH P DIRUFRGFHQADONR p HWHQFLDOSDUD
J DIDQAUD FROHYDONR GD EIRAYHMGDGH H D WMQEIELEEDGH D FXWR H QIR SWD| R

$JWGOR D 8 QYHMGEDAEH ) HGHIDOGH 5RE Q@D &DP SXV5RIP GH 0 RXUD DR 3WRIWDP D GH
3yV* IDGXDomRHP &Ir (FIDV$P EIHQMLY H D & RREHDoNR GH $ SHUHoRDP HQR GH 3HWRDAEH
1tYHEBXSHIRU &$3(6 SHD RSRWQCDCH
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-RFH) HEDQGEHVSIEHIR - &UMADCH 3ADWRVGH O DAMRY  <DWPIQ; DMHU* XIPDUWHV1IDML  * XIBHPH +MD
9 1@V IYHRDV

&HOAR ) HGHUDOGH ( GXFDoNR 7HFQRYJIED &HOR 6XFNRZ GD )RQHFD &()(7 5-  8QYHWMGDGH GH 6nR
3DX®  8QYHWGDEH) HGHIDAGR 5IR GH-DCHLR

2 \MWWPR p XP 1HZ PHQR VRFIDOTXH P SDFVD \LJ QLIFDWYDP HQM RV WUMYURY SRUPHR GH
SWRFHWRY TXH SRGHP  HQROHU WDQU RIP Do} HV \RFIRDP EIHQBY HFRQ PLEDV H SROAFDV
4 XDQER IQHIGR HP $3$V R WUMP R GHP DQED SOCHDP HQR TXH FRP SDWELD H RV IQMIAWHY
@ FROHYDonR FRP RV SRMGFAIDY EHHtFIRV \RFIRHFRG PIFRV 1HWH FHQ UR R REMWYR
FHOADO RLDQDQDUFRP R R \MUMP R WP MGR IGFRIBRIDGR j V HWDWJ DV GH FUDorR GDV $3$V
MDAV (R HWBGR GR 5IR GH -DGHIR 3DWD VBO D PHRGRBRIID HOROHX  SHVIXMD
GRFXP HQRBIOQ@V EDVHV GH GDGRV GR &18& 3WRB& H HP ' i URV 2 IIEID GRV P XQESIRV GR
HWBGR GR5-  DQJ @H GH FROM-GR GRV DRV GH FUDonR FRQUGHDQER RV REMWRY SDUD D
FUDONRAV  $3$V GFUMRVRXGLY DPP GH  FLX DP HQR GRVEDGERVRIXQERVED DJ OH
GH FRQM-GR FRP D UHJIRQD@ DonR \MUMAFD R IFIDOGR HWEBGR GR 5IR GH -DGHLR GVSRWD (R
0 DSD GR 7XMPR SOMIIRWP D RIIFIDOGR 0 IQWHUR GR 7XIMP R & RP R BAVKXEBIGRY GHKXP D DV
$3$VIHGHDIVH GV $3$VHWEGOLYIQAFDP R \MUP R FRP R REMMIR GD 8& HP \HXV DRV
GH FUDonR 6HGR DWP GV $3$V SHVIXMDGDV \RPHOM  $3$V FUDGDV HP QYHO
P XQFISDO IQAFDP R WUAPR FRPR REMMYR GD 8& )RL IGHQNIFDGR TXH RV DQRV
UHSUVHQEP XP P DUFR WP SRUIDOQFIDO SR p \RP HOM D SDWWJGHWE GoFDED TXH R AP R
FRP HoD D DSDUFHUFRPR REMMYR 7HQER HP YD TXH R HWEIGR p QYIAGR HP WHIG HV
\MUMAEDV VHQGR  HVADWJIEDV $JIXBDV 1HI WDV & RWED GR 6RO&RWD 9HEH 0 HARSRDEBQD
6HUD 9HEH PSHIDOH 9DBI GR &Dip H Q'R HVADWJIIEDV  9®If DAD 9HEH &DP IGKRV GD
0 DD &DP IGKRV&RBQDY & DP IGKRVGD 6HUD &RWD' RFHH | JXDVGER IRIRHMM  REVHIRX \H
T™XH GMDV  $3$V PXQEISDY HWWR \WWDGDV @D WIIR \MUMAED Qv HVADWJ LED
GHQRP ICDGD Y[ DGD 9 HBEH HITXDQR QD UHJ LorR VWUNAED HVRDWYJ LED QRP HDGD $.J XDV 1 HI WDV
REVHYRX VH DSHIDV $V  $3%V PXQFISDV TXH IQAFDP R WAPR FRPR REMMIR
@FDODP \HHP  PXQESIRY 0P IGHQHV VHQER RV P XQESIRV GH 1RYD JXDoX  $3$V H
0 DQIXDUMED  $3$V RVTXH GHWP RVPDIRIWQ-PHRVGHS$3$V ' HWHY P XQESIRV
VIR FOWILIEDGRY FRP R P XQEtSIRV \MUMAERY HOTXDQR GRV P XQESIRV QTR R \HTXHU
FRQIGHDGRY FRP R R HYD \WUWMAFD FRP SBP HQBU GHP FRPR DSRRj DMYIGDGH \MUMAFD SHR
0 DSD GR 7XAPR ) UHQM D HWHV BAXEBGRY R DSUR XQGDP HQR GHMID SHVINXAVD HOROHGR R
\MUMP R HP $3$V SRGH FRQUEXIUSDUD D J HWAYR IQMJ IDGD GD EIRAYHMGDGH FRQUGHIDQGR RV
P XQEtSIRVQR FRQM VR GDVUHI IRQD@ Do} HVAMUMAFDY H SDUD \KEVIGDUSROAFDV S~EQFDV
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/HDQEAR SDPDBRO HGHY  -RMPDUGHG6RXA\D* RQDOHY 0 WD 1RIXHWD
QMR & KIFR 0 HQEHV GH & RQHIDonR GD AURGYHMCDGH

2 4X®PER GD 0 XPEXFD GFDQ DGR HP -HTXWKRQID 0*  IRLIXQEDER SRU-Rb &OXAR GH
6RX|D HP H REXSD DSWR] [P DGDP HQM KHABUA 1D GDVB GD FUDonR G 5HVHYD
WRYJIED CD O DD (\VFXD 599 ( HP R 4 X(BP ER QR FROMDYD QRV B MARV R LEIDV GR
QMMR 1DFIRDOGH &RBQJ]DonR H 5HRPD $JUUD ,1&5$ QP GD ) XQEDonR &XGMUDO
3D@DBV yUnRY USRI YHY SHBR WFREKHFIPHQR GH WUMURY TX®PERDV &RPR
FRQHTXr GFID GV \WMUDV TXEP ERDV IRDP \REUHSRWRY SHD 5% ( $SHVDUGWR D
FRP XQGDGH P DQMYH \XD RFXSDonR WDGFIRDOHP VRGR R WUM/UR ( P |RLWDO DGR
SHD 590 ( XP GYDQEP HQR GDVi WDV X\l DADV SDUD D SUIRGXonR DIWRSHRX UD 2 REMMIR
GHWH WDEDBR p H\VSDFIDQ DU DV i WDV XWi) DDV SHBV TXEP ERDV GH 0 XPEXFD SDWD D
SURGXONR DI URSHFXi UD H DYDIDUVXD DGHTXDonR DP EIHQEBOFRQ RP H RV FUWURY GR &y QIR
) U0 /H_Q 8D DQGR R \R\VEDWH 4 * 6 IRDP H\SDFIDQ DAV DVi WDV HP
X\R DIWRSHRX UR H DQDQDGDV TXDQR | FRQRPIGDGH FRP D GUMDonR DPEHQEO $
GHFOIGDEH GR WUHR |RL FOWLIEDED HP JUDXV FRJRWPH SUHYMR @D /H.Q
&RQIGHDIDP \HFRPRi WDVGH X\R UMAMR DTXHDVFRP IGFEDoNRHQAH | H | RIGHWR
SHUWP IMEDV DSHDV DWIGDGHY DI RMOISDWRIY H PDCHR | GUHWEO \MIMQNYHO YHGDGD D
FROMHUYAR GH QRYDVi WDV 7DPEpP 1RLGHIP MIGD D | WD GH 3UHYDonR 3HP DGHOM $33
GH FRBRVKIGUFRV FRQIGHDQER ~ PHWRV GH DD PDUICDOHP DP ERV RV DGRV GRV FXURV
Gi JXD FRP OUXD IQHIRUD PHARV )RDP IGHQNIFDGRY  KHRVBUAV HP $33 GH FRSRV
KGQUIFRV ~ KHABUWV HP i WDV GH X\R UAWVAMR SRU GHFOMGDGH H KHABUA HP i WDV
FRQUGHDGDV DSVBV DR X\R DI URSHRX UR FRQRPH R &yGJIR ) ®UHMEBO$ SUVHDD GH i WDV
SIRGMIDV HP $33 WHSUMQED WFR | IQMIUGDGH HFRYJIED GRV BRXURV KIGUERV FRP
SRWMFDOLP SDAR \REW D TXDIEDGH @ i JXD HWEEIGEDGH GH PDUHQ/ H EIRAYHMGDCH
USi UD 5HFRP HQED \H D WHFXSHWDonR GHWDV i WDV SRUP HR GH UAWBXUWonR HFRYJIED FRP
SDWFISDonR FRPXQWUD $V i WDV GH X\R UMAMR GHPDQEDP  SU WDV FRQHYDFIRQWENV
H\SHFH LEDV FRP R \MUDFHDP HQR SOQAR HP @YHO X\R GH FREHWMID YHJ HVBOSHUP DQHOM H
DGRoNR GH \IMMP DV DIWR RUMBLY $ FROAMXNGDGH GR X\R DIURSHEX UR GHWDV i WDV \HP
P DGHR DGHTXDGR  SRGH DI IDYDUSWRFHWRY HIRIYRV H FRP SURP HWUD | HWEEDGH GR \R® H D
IXNR HFRPJIED GD SDMDIHP 1DVi WDV HP FRQRWP IGDGH B DO GHWEFD \H R SRMGFIDO
SDID R GHVHQROIP HQR GH MVIMP DV \KMQIVYHY GH SIRGXONR 2 IGFHOMR j DI WRHFRBJ D
URWonR GH FX@MDV H [QMJ WDonR OYRXD SHRX UD IGUMBD /3) SRGH J DIDQAJSURGXRIGDGH
DDA j FRQHYDomR $ UHDONR HOAH D FRQHYDoNR LQMIWDOSURSRWD SHD 590 ( H D
SHWP DQ GFID WDAFIRDOGD FRPXQGEDGH HMGHJFID D XUr GFID GH HVADWJIIDV GH JHWWR
WUMRUIDOLQMI IDGDV 3URS} H VH XP ] RGHDP HQR SDWFISDWYR TXH FROMPS®I  UAWXUDoNR
HFRQJIED HP $33V P DCHR FROHYDFIRQWD HP i BHDVGH X\R BMABMR H  XVR \KMMQNVYHO
Q@Vi WDVDSWBV UASHWBQER RV\DEHIHV GFDLY 2 HWMGR HYIGHGFID D [P SRWQFID GH FRGFIDU
D SURWONR DP EIHQBOFRP RV GLHVRY \WMUMRUDLY GRV TX®BP ERDV GD 0 XPEXFD $ DGRonR GH
SU WDV FROHYDFIRQWEN p HWHQFIDO SDID JDDQA D \KMQEEIGEDGH GD SURGXonR
DIURSHFX UD HP i WDV \REUWHSRWEV| 590 ( SURP RYHQGER D SHIP DQ GFID GD FRP XQGDAH (R
WUM/UR FRP UIMVSRQWDELGEDGH HFRYJ IED
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$D/XID(SIDARGHERID  $IRQR+HAUMNH/HDO  /HRDER) LIXHUHGR GH O HHV

8 QYHMGDCGH ) HGHIDOGD 3DUXED  3UWRIWDP D GH 3yV* UDGXDonR HP ( FRRJID H 0 RQVMRUDP HQR $P EIHQRO
8)3%33* (0% QMR & KIFR 0 HQEHV GH & RQHIDonR GD URAYHMGDGH ,&0 R

' HQAM DV FDWUI RUDVGR J IXSR GH 8\R 6XWMQIVYHODV | WDV GH 3LRMoNR $P EHQBO$3$ IR
8 QCDGHVGH & RQHYDoNR 8& TXH DSUAVHQEP R P DIRUJWDX GH RFXSDonR KXP DD SRGHIER
FROMU DPP GH i WDV QDMLY i WDV XD XUEDQDV RX DW PHWPR IQGAVAIDY (P 8&
| HUDP HQMV SDUWD D DQ @H H P RQRDP HOR GH X\R H REXSDonR iR | XQGEDP HQMLY SDUD D
DYDmonR GD HHWHGDGH GH \XD JHWWR ' DGRV BHHWBHOMV DR 8\R H &REHWMD GR \RR
Q\SRQELD DGRV SHD SOWB RWP D 0 DSURP DV %DMO SRGHP VHUXWE) DGRV SDUD HWD DQ @H H
PRQWRDP HQR $WP SHQDQER @ FRP SDWP HQmonR GD i WD GH XP D 8& SDWD DS@DonR
GH\WWODQ OH SRGH VH XWD DUGYHIRY FUMURY VBV FRP R RV UH HIHQMVj  FRP SDWWP HQonR
GH FOWHV GH \RR QMM FD\R DV GMSRQELD DADV SHD SOMBRPD %GR GH ' DERV GH
QR Do} HVS$PEIHQBLY % I$ GR ,QMMR %DMBILR GH * HRIWDIID H (\WEMYAED ' HWE |RWP D
GHViM WDEDBR WHD@ RX \H XP D DQ @H GR 8\R H 2 FXSDonR GR SHURGR GH D R
WHKR GH @QRIDOGD $3$ GD YBUID GR 5(R 0 DP DQIXDSH 3% \MWDGR (R P XQESIR GH 5IR 710R
SDWD DPP |RDP SURSRWEV |RWP DV GH DSTDonR GHWHV GDGRV 3DUD HWD SHVIXVD |RIP
XWODEV ' HPMIonRGED $3$ ' HIP MdonR GD FOWH GH 1HRAR® 4 XDWDU QFR 54
GQ\SRQEIM DGR SHD SOWIRPD % ,$ H ' DGRV UHHIHQMV DR 8\R H &REHWMD GR 6R®
Q\SRQELD DGRV SHD SOMJ RP D 0 DSURP DV YDMOUH HHQMY DRV DQRV GH

H $ SDUMJGWR YW RX \H R \R\E DU $UFO DS YHYAR SDWD DS@DUD FOMH
GH 54 FRPR Pi WDUD GH WHFRWM QRV GDGRV GR 0 DS%RP DV SDUD RV DQRV GH D
WQGER MGR IGHONIEDGDV H DDDDAN  FOWHY GH X\R H FREHWMD $W R DQR GH
YHUIERX VHDH MNVGFID GH  FOMAHV GLHHQMVH D SDIWIGH IRDP REVHIDEDV QRYDV
FOWHY 3DWBIHP $TXIEXGMD H 2 XWDV | WDV 1nR 9HIHVBGDV & DEH DTXL GHWBFDUTXH D
$3$ G YWD GR 5IR 0 DP DQIXDSH SRWXLXP Di D GH KHABUA KD HDi WD X\Wd) DGD
SDUD HWD DQ @H RX\HD Di WD GD FOMH GH 54 SRWXLFHUID CGH KD 6HQGRDWP DV
FOWHY TXH DSUAHQEADP DSHDV DXPHQR HP WHDonR D WD i WD QR SHIRGR DQDODGR
IRDP ) RWP DonR ) RUMEBO GH KD SDUD KD 0 DQIXH DOCH KD SDUD
KD Hi WD 8UEDD CH KD SDWD KD $VFOWH TXH PHRV SHEHDP i WD IRDP
) RUP DonR 6DYKQED 3DWRIHP $TXEXGMD &DQD H O RDIFRVGH 8\R ' HQAM DV FOMWHV DTXL
DSUMHQEGDV FDEH DSRQEU R DXPHQR GD | WD SEDQD TXH HW SRGH UHODFIRQDGR |
HSHFX@onR IPREI@ UD @D i WD HP SDWM UHDFIRDGED j FRQMKONR GD HWADGD DV DABGD
QDQERRORD] HGEH XUEDD GR P XQESIR $ REW VP EpP HWW WHDFIRQDGD DR HVFRDP HQR
@ FDQD GH Do~FDU P RRFX@MD SBERPICDQM @ 8& H IDFIOM R DFHWR GRV P RIDGRUV
@FDLYDRVFHQARVXUEEDGRVH HP VHQAGR FROA UR GH \MUMBVH P LI IDQMVGH RADVUHI [} HVGR
HWBGR H GR %IMO$ LQMI WorrR GRVGDGRVGR 0 DSURP DVH % [$ P RIIRX VH \DW DWUD H GH
EDI R FXWR | DYRWFHQGER R P RQWRADP HQR SHD JHWR GD 8&

$JDGFHPRV] &$3(6 SHR LFHQMR | SHVIXMWD Hj ERSD FRFHAGD DWP FRPR \BP EpP
DR ,QMYMR &KIFR 0 HQGHV GH &RQHYDONR G URAYHWMGDGH SHR DSRR j SHVIXAD P DIV
HVSHFLLIEDP HQM H DR 1~FOR GH* HWAYR ,QMI IDAD ,&0 %R 0 DP DQJ XDSH
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"IRIRO MXX.RID  7HUD & UMAD 0 DIWR/IQGHQNDP S
QMR & KIFR 0 HEHV GH & RQHIDonR CD AREAYHMCEDGH 8 QYHMGEDGH GH 6nR 3DXR

2 3DTXH 1DFIRQDOGR 3DX %IMO 313% FUDGR D SDMWJGR ' HFUR V Q= GH H
DP SIDGR SHR ' HFUAR V @ GH DEWD XP GRV P DIRWV WP DHFHOMY GH P D\
DV@QAD GH BEXBILR (R HWHPR \XOGD %KD 2 PXQESIR GH 3RWR 6HIXR % R TXDO
HQI BED R 313% SDWRX SRUIQMQDV WDQU RIP Do} HV QR X\R FREHWMUD H RFXSDonR GD \MUD
@DV ~@P DV PFDEV P SDRBIQER D FRQHYDonR GRV HFRWMMP DV H GD EIRGYHWIGDGH &FDO
(WD SHVIXAMD D@D D AP IED GR X\R H FREHWMD GD WUD QR IQMIRUGD i WD YLJHQM

KD GR313% HP DQMV GD FUDoNR GR 3D XH DQR GD DP S@onR GR
3DTXH H YADQGER YHULLIEDUVH R HWIZEHBFIP HQR GH XP D XQGDGH GH FRQHYDonR 8&
DWHIXUD XP D P HBRUSWRWONR GRV WHFXWRY QDMLY TXH MWWIEDUDP \XD FUDonR ' DGRV GH
XVR H FREHWMUD GD \MUID GH D SURG] LGRV SH® 0 DSYRP DVIRIDP X\WI) DGRV SDUD D
DQ OH H P DSHDP HQR GD i WD RQGH DWD® HQM p R 31.3% 3UP HLDP HQM RV GDGRVREWRV R
|RWP DR IDWMUIRIDP  WHSURVMDGRY SDUD R GDWP 6,5* $6 H SURMoR FDWRI U [ LED 870
JRD 6 R\REDWHA* 6 3RUMURP HOM CR \R\E DB $5&* 6 IRLHHMDGR R
SURFHWDP HQR GRV GDGRVH R Fi GX® GH i WD GH FDGD XP D GDV FOMWHY WP i WEDV GH X\R H
FREHWMUD GD \MUWD QR 313% SDUD FDGD DQR VHQGR DWIP \BEXDGRY DQDODGRY H GVAXWERY
&RPRUAXKWDGRY HOAH ~ H DVi WDVGH SDWIIHP GREDDIDP GHVBPDQRR GH KD
D KD WG IQGRSDIDD  KDHP HH SDQAQCR RODPHQMSDID KD HP i
D FOMH PRDIER GH XVRV FUFHX KDSDID KD QRSHIRRRGH DRV (P
UHDoNR D |RP DonR |@UHWEO KRXYH IQFIDE HQM XP D SHED GH KD KD HP
SDWD HP P DV QRV DRV GH KD H KD KRXYH XPD ®MH
UHFXSHDoNR GD FREHWMD | GRUMEBOWD QR 3D0XH 8P GRV SUGFISDY PRWYRY SDID R
DXP HQR GD FREHWMWID IRL R DEDQERGR GH | WDV GH SDUWBIHP D SRWR QRIR-VM R TXH
FROAIEXX SDUD TXH HP D 8& DIQED FROHYDWH GH \WXD FREHWMD | QUHEO $
DP STonR GR 313% HP MQR GH DEUDQIHQER SURSUHGDGHY H SRWHV SDIMEXDUHV
UH RWRX D SURMoNR CDVI GUAEY WDV UHP DQHVFHOMY FRP R GHP RQMADGR SHD HWEU DonR
(R DYDQ@R GVi WDV DIWRSHFX UDV PRWDIER GH X\RV H SDWIHP  HOAM KD H

KD @ i WD GH HWYGR $V DOWMDo} HV QR X\R H FREHWMD & \WMUD AR

L GHQFIDGDV SRU GYHURY IDRBV RV TXDIV IFGHP D FUDonR RX D DPS@MonR GH i WDV
SIRMIIGDV TXH GHYHP \HUFRQUGHIDGDV Q@ [P SBP HQBonR GH SRMFDV GH SUAVHYDoNR RX
UHFXSHUDoNR GD EIRAYHMGDCH
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0 DUD &OWD &KDYHV/IPD  alVSIEHIR)UIDQFR 01 BIDGH6RX D1RIXHWD  7IDIRGH2 OHWD* RACKR
QMR & KIFR 0 HQGHV GH & RQHIDONR CD URAYHMIGDGH  9D®I6 $

$ SHVHIYD %URYJIED GD 0 DV (VFXWD 590 ( p XP D 8 QEDGH GH&RQHYDoNR 8& GH SIRMoNR
LOMI DO FRP KHRAVBUAY VMDA QRV P XQESIRY GH -HTXWKRQKD H $@ HDWD 0 LDV
* HDLY & UDGD SHR GHFUAR SUMGHFIDOV Q HP GHMQKR CH D599 ( DEWD RP DIRU
UHP DQHVFHQM GH 0 DV $VRQAFD (R QRBHVM P ICHLR  $V DWIGDGHY GHVHQRGIGDV @D BAHYD
GHVHP SHQKDP XP SDSHO XQEDP HQBIOD SURP RonR GD HGXFDonR DP EIHQEOSRY DR DP STU
R FRQKHFIP HQR GRV YMVBQMVY \REUH D EIRGYHMGDGH @FDOHP XD \VH D P XGDQ@D GH Ki EMR
FRP UWHDonR j SUAVHYDonR DP EIHQEO (M WDEDBR WP FRPR REMMYR IQHMAIDUR X\R
S~E@FR D 8& SRUSDWM GD \RFIHGDGH FRP EDVH (R P RQWRADP HQR GR Q-P HIR GH YMVBQMY
UHFHSFIRQDGRY GH MGHLR D MQKR CH 2 FRQAR®I GH YAMBonR p UWHD@ DGR SRUP HR GH
UHJ VAR ItMFR FDGHUR GH WIIMARY H GIMZO * RRIGH ) RPV  $ UWHFHSoNR GH YMVEQMV p
UHD@ DGD DR BQIR GH \RGD VHPDD VHIXQED IHID | GRPIQJIR FRP KRU URV HWEBEHBFIGRY
K jVK HAV K jV K \HIRR®MWG  SHWRDVSRUIXSR 2 VRV
FREMIGRV iR FRQRIEDGRY H DQDODGRY P HQD® HOM HP SOQEBDV ( [ FHOR TXH SRMEIQD
XP D JHWAYR H LEHOM GDVIQ RWP Do} HVUHDFIRDADV] YMWWonR ( QAH NAGHUR H MQKR GH
D UNVHYD WFHEHX XP \RWEOGH YWMEOMV IGFOIQER YMVBQMY HVSRQKGHRY  J SRV
DIHQEDGRY HGDQMY SDWWFISDQMY GH HYHQRV H RIEICDV ' H DFRER FRP RV GDGRV CH
P RQRIDP HQR GH YAMZoNR  UHI MADP RV RV VHIXIQMY Q-P HIRV GH YWMMIQMY ~ HP NBCHLR
HP |HYHUHLR HP PDWR HPDEUW HP PDRH  HP MR 2 BEHYRX \HTXH
RV P HVHV GH DEUOH MQKR B MADUDP R P DIRUG-P HIR GH YMMIo} HV (P DEUO HWH DXP HQR
SRGH \HU DAEEXIGR DRV IHIDGRV (DFIRY GD 3D[nR GH &UMR GD  VHWD IHID H CH
7WDGHOMV GD VHIXQE IHID TXH SWRSRFRDWDP PDYV WPSR QW jV IDPt@V
| DYRUHFHQGR D EXWD SRUDWHGDGHY GH @] HUGH FXQKR DP EIHQEBOH HOFDWR -i HP MQR R
FUVFLP HOR QR Q-P HIR GH YMVBQMY HWV BHDFIRDGR | FRP HP RIDonR GD 6HP DD 1 DFIRDO
GR O HR $P EIHOM H DR IQFIR GR SHIRGR GH | pUDVHWFRDUAV ( \WH FRP SRWIP HQR HYIGHGFID R
SRMJFIDOGH X\R S-E@FR @D 5% ( FRPR H\SDOR GH HGXFDonR DPEIHQEO DWMP FRPR
HWBEHBFIGR @@ 3ROND 1DFIRDO GH ( GFDonR $PEHQEO @ /H. T™@XH p
UHI XOP HQBIGD SHR GHFUAR Q GH CHMIRGH 3RUMIQR FREFOL\H TXH D
5(%2 \WP DP STDGR VHX DEDGFH MQR | \RFIHEDGH VRIDQER VH XP D U HY GFID QD WDQ DonR
GH DWIGDGHV GH HEXFDonR DP EHQECDWRFIDGDV DR O] HUIDP I@DU ' IDQM GMR D 590 ( WP
XWE) DGR DV Y\MMBo} HV FRPR |HUDP HQ® SDWD D GWHP IDonR GH FRKHFIP HQR \REUH D
EIRAYHWMGDGH GFDOH D P SRWGFID GD FRQHYDonR DP EIHQEO $V Do} HV GHVHQYROIGDV
GHP ROMDP \VHX SDSHCHWHGQFIDOFRP R FVSDoR GH HGXFDonR VHOQUELD DonR H YD@U, DonR GRV

UHFXRY QDWW
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/DUMD /HDOTHYUR ~ 7KIDIR GRV3W HHWVGR IDWIPHQR  $Q@ 9DPUD ) HIH $@®P R %WRTR ~ $Q@D
$QIpTFD 0 RQOMLR GH YDURY

SWRIWP D GH 3yV* WGXDonR HP ( QUCR GH &lr GFIDV $P EIHQM H 6 RAIHGDGH ) DFX@DGH GH ) RP DonR GH
SIRHVWRHY 8QYHMGEDGH CGR (MBGR (R 5IR GH -DCHLR SWRIWPD GH 3yV* IDGXDonR HP * HRIWIID
) DEX@DGH GH ) RWP DonR GH 3R HARUAHV 8 QYHWGDGH GR ( WBGR GR 51IR GH -DAHLR

$ DonR KXP DQD P RORX D SDMIHP GD 0 DV $VRQANFD SRYP FRP P DIV IQMQIGDGH D SDU
@ QMR HXRSHD R \WFX® ; 9 (WH %RPD IRLR SUPHLR D \HU P SDABIGR GH\GH DV
DWIGDGHV HWDWMEBV DW RV GIHHOMY SHIRGRVY HFRQPIERV TXH WHGX WDP
\LJ QLIEDWDP HQM \XDV | RWP Do} HV YHIHVBFIRQDY 1D 5HIITR 6HUDQD GR HWBGR GR 5IR GH
-DCHLR D 0 DV $\@QAFD p FDIDAMU DAD SUFISDE HQM SHD ) BUMD 2 PEWILD ' HQD
0 RQBD HP GLHBQMY HMIVJIRV GH BUHQHDonR 8P D DWIGDGH FRPXP QHWED WHIINR p D
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