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3WRIWDP DV GHHXH] R\ SWRIXQG] DFly Q
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/D ( GXFDAyQ ) tMED HV XD PDWID GH FDEEDG TXH SRVEIMY @ DIDEHWDAYQ ItVIED GHODOAP (DGR

SOQMP IHQR DYDDGR IGFOVR SRUD 81(6&2 (WM SOQMP IHOR QHFHVDUR 1QVWY D RUDQ] DU @
DV QDWW FRQ XQ FDU AMUIQMIWDGRUH IQFGMYR ( QUH HIRV VH HQFXHQAD @ QHFHMGDG GH HGXFDUD XQ
DOP QDGR FRP SURP HUER FRQ VX VRAHEDG TXH VHD UMVSRQUDE®! GH VX VDOG IQAYIGXDO. FRBIFIYD DXWCRP R
SDUD @ SU FWFD GH DAMGDG ItVED \ TXH DSUHAH @ UTXH| D GH @V P DUHBFIRQHY FXE@MUDGN GH FDU FMU
PRUM HQWH OV TXH WH IQFO\ H HO) OP HQFR (B FLUFXQABIGRID FROYLHWM D @ ( GXFDFly Q ) tVIFD HQ XCR GH
®V HY DDV HVHQADBN SDUD HOGHVDURTR GH @V 1IGHY HGXFDWRY  SHUP MHQGER HOGHVDURTR QI DO\
FRP SHWQFIDO GHODOP QDGR D WDYpV GHOP RYIP IHQR  SUAVHQIVQGRVH Dt FRP R XQD VROFlyQ YMIOHQ HO
GHVDUR@R GH Ki EMRV GH YIGD VDOIGDEBN\ GHSRWMYRV HQ HODOP QDGR TXH VH P DQMQA) D ® OUR GH @ YIGD
/D ( GXFDAQ ) tVIED IQAGH HQ @ FRQIWP DAlyQ GHOFRQRAP IHOR GHOFXHWBR | HQ HOGMUAM GH @V
P DQUHBFRGHY H SUMYDV \  FX@MDBN GH FDU PMUP R \ HQ ©® P HRWD GHOGHVDURM GH \RGRV B
SIRFHVRV GH VWP D GH GHFMRCGHY  TXH LOMYIHQHQ HQ @ UHVROFy Q GH VIMDAIRQHY P RUEHV GH GYHWD
CQDWD®] D

/ DV FRP SHMGFDV HVSHRIFDV GH @ P DWUD GH ( GXFDA Q) tVIED VH RUHQEBQ D FRQVRTEDUXQ HIR GH YICD
DAYR \ VDOIGDE®! TXH SHWP MJ DODOP QDGR SHSHWDUR D WDYpV GH ©@ SOQUFDFyQ DXWQRPD \ @
DXVRUHI XOFly Q GH VX SUl FI¥D ItVIED\ GH \RGRV B FRP SRQHQOMV TXH DIHAMQ D @ VDOG  DERSWIQER XQ HIR
GH YIGD VRWMQEG!\ YDBUDQER @ UTXH| D GH @V P DUHBFIRGHY FXGMUDBN

' HVGH HAD P DWUD GHEHU Q UFRQRFHWH \ - SRQHWH HQ YDBU®V GLIHHQMY P DQIHWIFIRGHY GH @ FX@UD
PRM FRPR SDUWM UHBNDOM GHOSDWP RQR FXGMWDO H SUMYR \ DWYAFR GH $QEDORD TXH SXHEHQ
FROVHMWH HQ REMMR GH GMUOM \ DSUWHQE] DM ( WM FRQRAP IHOR HQ SUIRIXQAGDG GHEHU  GWIIH D
FRP SUHQGHU GHVGH XQD YIMy Q FUMFD HQWH RWRV HOBX DUTXH REXSD HOGHSRUM HQ @V VRAHGDGHY DRXMDBN
D\t FRPR VXV P SIFDFIRQHV HFRQ/P IFDV SROIFDV VRFDBV \ HQ HOi PEMR GH @ VDOG FRPR Pi[IPD
UHSUAVHQEFY Q GH @ FX@MWD P R} HQ @ DRXMDEEDG $ \WOHHRAR GHVGH (D ( GXFDAlQ) tVIFDVHGHEHQD
SRUDUORY L QAP HQRV R SRIMQRV S DD T XH S XHEDQ G IVFUP LQDUDTXHM®Y FRP SRUBP IHQRY TXH VRQ
IXHQM GH FRQ@PR YIRBIQAD GVFUP IQDAY Q R IQRBIDGAD DGHP i V GH SRGHUGVFHQIUTXp WBR GH SU FUFDV
[tVIFDV VRQ DSURSIDEDV\ EHQH IFIRVDV SDUD @ VDOIG

6 H QMM HQ @ GHFHVIGDG G H FRQYLYIUGH P DQHUD UMVSHWRVD FRQ HCP HAR DP EIHQM\ FRQ BV VHUHV YLYRV
TXH KDEAMBQ H Q pOGHVDURMQGR SDUD HAR DAIGDGHY ItVIFR GHSRWYDV HQ FRQM \RY YDUDGRY' IGHQMEDQGR
UHFRQRAHQGR \  YDBWDQER @V HVSDFRV QDWUDBN GHOSDWP RQR DQEDX]  SDWASDQGR HQ VX RUDQ] DAY Q
GHVCH SOQMDP HQRY EDVDGRY HQ @ FROVMUYDAl Q\ @ VRAMQELTEDG

3 DUD DBDY DUDV FRP SHMQADV HVSHRLFDV  HOFXWIFX® GH @ P DWUD GH ( GXFDF Q) tVIED VH RUDQ] D HQ
\RUR D VHY EGTXHV GH VDEHWV Ei VIERV

( OABTXH$ ©9ICD DRIYD\ VDOIGDEGR DERWED @V WHY FRP SRCHOMY GH @ \DOG ItVED P HQEO, VRADOD
WDYpV GHO GHVDURM® GH UWHDFIRGHV SRMYDV HQ FROM VRV GH SU FWFD [tVIFR GHSRUWYD UHFKD] DQGR
FRP SRUWIP HQRY DQIVRADBN GVAUP ICDRURY R FRMDURY D @ VDG TXH SXHEHQ SURGXAIH HQ HWRY
i PEMRV

( O%BTXH % €2 WDQ] DAy Q\ JHAYQ GH ©@ DAMGDG ItVFD?  LQFGX\ H FXDAR FRP SRQHQMY GLHIHGADGRY @
HBOFFQ GH @ SU FWD ItMED © SUHSDUDFlyQ GH @ SUFWD PRM @ SOQUEDFQ\ DXRUHIXOFYQ CH
SR HARV P RRUHV DGHP i V GH @ JHWYQ GH @ VHIXUGDG DQMY GXUDQM \ GHVSXpV GH @ DRIYIGDG [tVIED\
GHSRMYD

UBTXH & C5HVROFYQ GH SUREGP DV HQ VWWDARQHV PRUFHA  \WQAH XQ FDU AMU WDQVGVASEDU
DWQEHQER D WHV DVSHRRY FOYH @ \RP D GH GHAMRCHY HOXVR HIIFHQM GH B FRP SRHQMY FXDOMYRV\ F
FXDQMAMYRV GH @ P RUFIGDG \ ®V SURFHVRV G H FUDWIIGDG P RW ' IFKRV VDEHUWHV GHEHU Q GHVDURMWH
HQ FRQM \RV P X\ YDUDGRV GH SU FI¥D TXH GHEHU Q CDUUHVSXHWE D @ @JIED IOQMED GH O DFFy Q P R
GHVEH @ TXH WH KDQ GWHKDGR ® VDEHUWV DFARGHV IQAYIGXDBN FRRSHIDWYDV GH RSRVFlyQ \ GH
FROERDFly Q RSRVIFly Q

( OABTXH' €3 XWRUHIXOFly Q HP RAIRQDCH IQMDFF Q VRADCHQV  VAMDARGHY P RMEHVA  VH FHQAD SRUXQ
OGR HQ HOGAVDUR® GH ® SIRFHVRY GQWIGRY D WHIXOU OD UBAVSXHWE HP RARQDOGHODGP QDGR DQM

VIWDARGHY GHUYDGDV GH @ SU FWFD GH @ DRIYIGDG ItVED\ GHSRUYD P IHQADV TXH SRURWMR IGAGH VREUH HO
GHVDURTR GH @V KDEIREDGHY VRADBN\ HARP HQR GH OV WHDFRGHV LQFOMYDV \ FROAKRYDY HQWH TXHGHY
SDIFISDQ HQ VM WBR GH FRQOM \RV P RUFHV

( O/BTXH( € DQAUHWIFIRGHV GH O FX@MD P R 2 DEDUFD WHY FRP SRGHQMY HOFRQRALP IHQR GH @ FX@WD
P R} WDAFRQDO® FXGMUD DUYAMFRH, SUHMYD FRQMP SR QHD\  HOGHSRWM FRP R P DQUHBFly Q FX@UDO
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( O4BTXH) ©QMDFFYQ HIFIHQM \ VRAMQE®I FRQHHORGR: SRU-GP R LQFIGH VREWH @ LOMDFFY Q FRQHO
P HAR QDMUWDO. XUEDQR GHVGH XQD WSB! YHWHOM VX XVR GHVGH @ P RUFICDG VX FRQVHWYDFly Q GHVGH XQD
YiMy Q VRAMQE®!\ VX FDU PMUFRP SDWIER GHVGH XQD

SHYSHRYD FRP XQUIUD GHHQRUR

6H KD GH IRP HQBU HOHVWER DRIWGAQDO HOP RGHR GH UHVSRQUDEITEDG SHYRCQDO\  VRADO HOYIQFXOGR D @
VDOG @ JDP WEDFyQ HODSUHQE] DY VHYIFIR  HODSUHQG] DM FRRSHIDYR @ HQWHXDQ D SHYRQDD DA HO
EDVDGR HQ @ DXWFRQMKFAYQ GH P DMIDBN @ SHEDIRItD GH @ DYHQMUD HOHFRYJIFR HOXGRWFQFR R
FHOADGR HQ YDRUHV HQRH RARV

/D FRPSHWQAD PRM VH WDEDOU HQ VIMDARQHV GH DSUHQE] DM TXH VH UWHDIFHQ HQ XQ FROM \R
GHMP IQDGR SRUD SUHVHGAD R QR GH RUDV SHYRDV\ O LOFHWEXP EUH R FHWEXP EUWH TXH JHQHD HCP HAR
&RQ [ICDEEDGHY \ REMYRV YDUDGRY OGFRV UHFUHDIYRY DIRQWFRV KUIpQERY IXQFIRQDBN  VRFIDBV
H SUMYRV FDWWIFRV CGH IQMIDFFly Q FRQ HCP HAR QDMWDO\ EDIR XQDV U@V [P STFDQER @ P RYLO) DRy Q GH
PDQHD IQMIWDO\ JEEDOGH ® FRIQWR ® PRRU\ ® DIHAIYR HP RARQDO Dt FRPR @OV UHDFRQHV
IQMSHYRCDBN H IQRDSHYRDBN

/ DV VMWDARGQHV P RWFHV GH DSUHQE] DM GHEHQ SRURMR @GR UHVSRQGHUD OV QHFHVIGDGHY SVIFRQJIFDV
E VEDV GHODOP QDGR JHQHIDQER GG P IFDV TXH SHUP MIQ HOGHVDURMR GH VX DXRQRPtD RRUJIi QRO
UHVSRQUDEIGEDGHY \ - SHUP MHQGR TXH SDWMASHQ HQ @ \RP D GH GHRAMRGHY HQ @V DXOV $M PMP R GHEHQ
DSRUBU XQ UFR UHSHWRUR PRW GHVGH XQD SHWSHPMYD FRP SUHOUYD GH @ DRIYIGDG ItVED HQ @ TXH
SUHYD®] FD HOSURFHVR SRUHGAP D GHOMVXGBIGR HOVDEHUFYP R\ SRUTXp SRUHGQFIP D GH @ P HID HYFXFly Q
GH OV IQMIDFFARQHV VRADBN FRQ®V GHP i V' SRIMGFIDQGER XQ F@P D GH DXD® TXH HAIP X®! @V UHDFIRQHY HOM
®' DOP QRV \ DOP QDV SRAMYDV \ FROAMKRIYDV TXH FDQDIFHQ @ IQFOMy Q GH \RGRV \ \RADV 7RGR H®R
JHQHIDU  XQD SUHAVSRVIFly Q SRVMYD KDFID @ DRIIGDG ItVIFD QHFHVDUD HQ @ LOMQFly Q GH DEKHULD @&V
DOP QRV\ DOP QDV D @ SU F¥FD ItVIFR GHSRWMYD HQ KRUDUR H WDHVFRDU\ FRQURTEDUFRQ HAX MR GH YICD
Pi VDRIYRV\ VDOCDEGV

( ODOP QDGR GHO, ( 6 6 DEICDU KMUFDP HQM KD HWEGR P RIYDGR SRU® SU AFD GH DRIYIGDG ItVIED \
GHSRUM FRP R Dt ® FRURERWD VX SDWFLSDAlY Q HQ HOB ULRIWDP D GH' HSRWM HQ @ ( VFXHD SDWFSDRY Q HQ
® UFURY IQFOMYRV \ DRYRV DRMGDGHY H WDHVFRDUAV \  FRP SBP HQEUDV RUDQ] DAV SRU HO
GHSDUIP HQR \ HOJUDQ Q-P HUR GH DOP QDGR TXH IRUP DQ SDUM GH HTXISRV\ FOEHV GHSRMYRY HQ KRIDUR QR
GRYR $GHP iV FDED DxR HOQAFH GH DOP QRV TXH VXSHDQ @ DV CDMD GH ( GXFDFly Q) tVIED VXSHUD HO

3 RUMIQR SRGHP RV DILUP DUTXH HODOP QDGR GH HM & HORR HVV LOMUHVDGER SRUD DAYICDG ItVIED HO
GHSRUM\ @ \VDOG

5()(5(1&,$6(*,6/$7,%6
(6 787$/(6

$/(< 25*E1,&$ GH GHGAHPEW SRUD TXH VH P RALFD @/ H 2 Wi QED cH
GHP DR GH( GXFDRYQ

$5($8/ ' (&5(72 & @ PDJR SRUHOTXH VH HABEGFH @ REHDAYQ \ OV
HQVHXDQJ DV P tQP DV GH @ ( GXFDA Q6 HRXQEDUD 2 EQ DRUD

$5($/ ' (&5(72 @GH  GH DEUD SRUHOTXH VH HAREGFHQ @ REHDFly Q\ @V HQWHKDQ DV

P tQP DV GHO/DORKIMAUDR

&2081,'$'$871120%$'( $1'$/8&ES

$' (&5(72 GH  GHMIR SRUHOTXH VH DSIXHED HCb HIOP HQR 2 Wi QFR GH BV, QANARY
GH ( GXFDFly Q6 HFXQEDUD

12O  GHDIRAR GH SRUD TXH VH BIXO ® RJDQ] DAlyQ\ HOIXGARCDP IHQR GH B
IOAMARY GH HOXFDFyQ VHRXQEDUD DM FRPR HOKRIDUR GH ®V FHQMRV GHODOP QDGR \ GHO
SIRHVRIDGR

1 (&5(72 GH GHPD R SRUHOTXH VH HABEGFH @ RUGHQDFly Q \ HOFXUWIFX® GH @

HISD GH ( GXFDFLy Q 6 HFXQGDUD 2 EQ DRUD HQ @ &RP XQIGDG $ XWQRP D GH$ QGDXXFtD
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' (&5(72 GH GHPD R SRUHOTXH VH HREGFH @ RUGHQDFLlY Q\ HOFXUWIFX® GH @
HESD CH YDFKLBADR HQ @ & RP XQIGDG $ XWQRP D GH $ QGDXFtD
2 BHQGH GHPDRCH SRUD TXH VH GHVDURM@ HOFXWFX®& FRUHVSRQGHMW D @ HRSD

GH ( GXFDFly Q 6 HFXQGDUD 2 EQ DRUD HQ @ &RP XQIGDG $ XWQRP D GH $ QGDOXFD VH HIX@Q
GHWMP LODGRV DVSHARV GH @ DWMQFlyQ D @ GLYHWIGDG \ D @V GUHHQFLDV LQGLYIGXDBN VH
HABEGFH @ RWGHQDFlyQ GH @ HYDOXXDFlyQ GHOSWRFHVR GH DSUHQG] DW GHODOXP QDGR \  VH
GHWLP LD HOSURFHVR GH W QVIVR HOWH @V GL HHOWY HESDV HGXFDWYDV

$2WBHQGH GHPDRGH SRUM TXH VH GHVDUR@ HOFXUWIFX@ FRUHVSRQGIHOW D @ HVISD
GH YDFKLAOADR HQ @ &RP XQIGDG $ XWQRP D GH $ QGDIXXFD VH UHI X@Q GHWLP LODGRV DVSHRRY
GH @ DWQFLy Q D @ GLYHWIGDG\ D @V GULHHQFLDV LQGLYIGXDBNV \ VH HABE®FH @ RUGHQDFly Q GH @
HYDOXDFLy Q GHCSURFHVR GH DSUHQGL] DV GHODOXP QDGR

+ OMKFARHV GH  GH MQR CH GH @ 9IFHFRQMHWUD GH ' HVDUR®R ( GXFDWR \ ) RWP DAy Q
3 IRHVIRQDO VREWH HOAMDVIP IHQR GH @ GRMUD SDUD HOGHVS@HI XH GH @ FRP SHIMGALD HQ FRP XQFDAY Q
@« t\MFD HQ ( GXFDFy Q3 UP DUD\ ( GXFDFly Q 6 HFXQGDUD 2 EQI DRUD

12 HOGH GHMQRGH SRUD TXH VH BHIX® @ HQVHXDJ D BRI« H HQ &V FHQMRY GRAHOMY
CH @ &RP XQCEDG $ XWQRP D GH $ QGDOIRD

$2 BHQGH CHDIRWR GH SRUD TXHVHPRAIFD @ 2 BHQGH  GHMQRGCH SRUD TXH
VH BHIXO @ HQWHXDQ D EL@RI» H HQ &Y FHQWMRY GRFHQMY GH @ & RP XQGDG $ XWQRP D GH $ QGDOFD
12 WHOGH  CGH GAHPEWH CH SRUD TXH VH HABEGFH ©® REHDFYQ\ HOFXWFX® GH @
( GXFDA Q 6 HFXQEDUD 2 EQ DWRUD SDUD SHYRQDV DGXEBV HQ @ & RP XQGDG $ XWQRP D GH $ QGDORD

I $SFODARHY GH © ' WHHYQ * HHDO GH 2 I GHDAYQ ,GFOMyQ 3DWIASDAYQ \  ( YDADRYQ
( GXFDIYD VREWH HOSURFHVR GH HVFROW, DAy Q HQ @V HQWHXDQ DV GH ( GXFDA Q 3 HWP DQHQM SDUD
SHYRQDV DGXEBV SDUD HOFXWR

&20326,&,11/ '(3$580(172

( VAM FXWR KD\ XQFDP EIR VH LQFRUSRUD DOGHSDWIP HOR ( P 10) HG QGH| 0 DQUINXH HQ SXHR GH
0 DWCH 0 HAD@HD 3pUH

$ VLI QDFly Q GH FXWRV D SURIHVRUHV

- XDQ,QHB 0 DUQ 7XWRU 2 (62 )

() 2(62 %)\ 7Y%DFKIGIDR
0~VED 7(62)

9IFHQM %R - HH GHOGHSDWIP HQR GH $ FIYIGDGHV & RP SBP HQBUDV\ ([ WDHVFRDUAV

() 2(62 72(62$% %\ 79H&+

0 DXUHR * DURD 3 XJQDIUH - HH GH GHSDUBP HQR CGH ( GXFDRly Q) tMIFD

() 2(62 HOY*HV$S % & ' \ ( RE@Y-H

(PIOR) HO QGH 0 DQUIXHWRUGH 2( 62 &

() 2(62$ 2(62& "' \(\ 29B&+
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35,1&,3,84'$*0*,&26

61Q SHIMIFR GH ® QVSXHR HQ HODWFX®  GHOB HDO HAUMR &H GHPDJR HQ$QEDORD HO
FXUIFX® GH @ HBISD GH ( GXFDFly Q 6 HFXQEDUD 2 EQ DRUD UAVSRQGHI D @ VI XIHQMY SUGASIRY

D /D GFMD FROAMM H XQ IDPRU IXQEDP HQEO SDID HO GAVDURMR GH OV FRP SHWQADV FOYH / DV
SWRIWDP DARQHYV GG PWFDV GH \RGDV @V P DWUDV IQFOIL Q DAMCGDGHY \ \BUDV SDUD HOGHVDUR® GH @
FRP SHWCQFLD HQ FRP XQFDFly Q @« tAFD / RV FHQWRY DORU DQIJ DUVX SU FUFD GRAHQM GHEHU Q.J DUDQWY DU
O IQFRSRDAYQ GH XQ WP SR GDUIR QR IQHUIRUD P IQX\RY  HQ \RGRV ® QYHBV GH ©® HWSD SDWD HO
GHVDUR®R SOQUFDCR

GH AFKD FRP SHMQFAD $MP MP R GHEHQ SHUP MW TXH HODOP QDGR GHVDUR®! GHMH DV RIDBN Ei VIEDV
SRIMQFIDQER DVSHRARY FOYH FRP R HOGHEDM\ @ RUIDRUD

E /D IQMYHGFY Q HGXFDWD EXVFDU GHVDURMU\ DVHQBUSURI UMVLYDP HQM @V EDVHV TXH IDADMQ D FDED
DOP QR R DAP QD XQD DEHFXDED DGTXIMElY Q GH @V FRP SHWQFDV FOYH SUHYMBV HQ HOB HULCFRP SHMGALDADO
\WUP IQR GH VHIXQER FXWR\ HQ HCB HUIOGH VDXED GHIDOP QDGR DO IGR GH @ ( QDY D% MIED

F ' HVGH OV WDV PDMIDV VH IDYRUFHU © IQMWDAYQ \ © XW) DFlyQ GH OV \WFQRBJtDV CH @
[QRWP DAy Q\ @ FRP XQFDRYQ

G $VPIVPR VH WDED Q HBP HQRY FXUEXOUHY WHDFRQDGRY FRQ HOGHVDURMR VRWMQEG! \ HOP HAR
DP EIHQM HOIXQAIRQDP IHQR GHOP HAR ItVIFR \ QDWDO\ @ WHSHUFXMy Q TXH VREUH HOP IVP R \IHQHQ @V
DRIYIGDGHV KXP DQDV  HODJRBP [HQR GH BV BHFXURY CDXMDBN @ VXSHSREOFYQ @ FRQWP IQDFlyQ R HO
FDBIQEP HOR GH @ 7IHUD \RCR H®X FRQ REMAR GH IRP HQBU @ FROMEXFYQ DRAYD HQ @ GHHOWD
FRQMYDA Q\ P HRUD GH QXHR HQRWIR P HARDP EIHQIBIGFRP R HBP HQR GHWP ICDQM GH © FDBEDG

GH YD

H 6H SRWMQADU HO' IMHKR 8 QYHWDOSDUD HO$SUWHQA] DM ' 8$ FRQ REMMR GH JDUDQW DU XQD HHRWD
HGXFDFl Q IGFOMYD  SHUP MHQGR HODFFHVR DOPXUIFX@® D \RGR HODOP QDGR 3 DUD HAR HQ @ SU FUFD GRAHQM
VH GHVDUR®U Q AQ P IFDV GH WDEDR TXH D\ XGHQ D GHVFXEUU HOWGIQR \  HOSRIMQADOGH FDGD DOP QR \
DOP QD \ \H IQMIWDI Q GIHHQMV IRWP DV GH SUHVHQEFlY Q GHOFXWIFX® P HRGRBJtDV YDUDGDV\  BHEXWRY
TXH UHVSRQEDQ D BV GMIDRY HAWBY\ U RV GH DSUHQE] DYt GHIDOP QDGR

| 6HIRP HQB HOXVR GH KHUDP IHQ®V GH IQMD HQFD HP RAIRQDOSDUD HODFHUFDP IHQR GHODOP CDGR D @V
HWDMI IDV GH JHY Q GH HP RARQHY  GHVDURMQGR SUGQAISIRY GH HP SDWD \  UMVROFlY Q GH FRQTARY TXH @
SHUP MIQ FRVYIUHQ @ VRAHGEDG SGUDCHQ @ TXH YIVIP RV

J ( CSDWP RQR FXGMUDO. (DWIUDOGH QXHWD FRP XQGEDG VX KMRUD VXV SDIVDIV VX IRBARUH OV GV
YDUHCDGHY GH @ P RED@EDG @ VD DQEDA] D @ GYHWMGDG GH VXV P DQIHWIHRCHY DUNAMFDY  HOWH HDV
HOIOPHFR O P~VED O OMDMWD R O SIQMD \BOR WDAHRMDEN FRPR DRXDBN DVt FRPR OV

FROUEXAIRQHV GH VX FIXGDEDQD D @ FROMKFHY Q GHIDFHYR FXGMUDADQEDA]  |RUP DUl Q SDWAM GHOGHVDURR
CHOFXUWIFX®

K $WUEHXER D ® HRIIGR HQ HOFDSIW® , GHOWX® ,, GH @ / H &H GH QRYIHP EUH SDUD @
SIRP RAlyQ GH @ WIXDADG CH JpHR HQ $QCDAFRD WH IDYRHFHU @ UWHVRGFYQ SDRIIED GH FRQGARV \
P RGHBRY GH FRQYIYHQHAD EDVDERV HQ @ GYHMEDG @ WOADCHD \ HOUHVSHWR D @ LIXD@DG GH GHHFKRV \
RSRUXQCDGHY GH P XMUHV\ KRP EUHV

L ( Q &V \WWP IQRV BHFRIIGRV HQ HCB LR HAR HGXFDWWR GH FDGD FHQRR FRQ REMMR GH |RP HQBUD IQMI UDFly Q
GH OV FRP SHMQADV FOYH VH GHAFDU XQ WP SR GHOKRUIDUR GRIYR D ©® WHDQ DFlyQ GH SR HARV

WIQUFDIYRY SDID HODGP QDGR DM FRPR D @ UMVROFlyQ FRDERIDWD GH SUREGP DV HRJDQGR @
DXWWHIP D @ DXWRQRP tD HOHP SUIHQAP IHQR @ BHO[ lyQ\ @ UHVSRQUDELIEDG GHIDGIP QDGR

M 6H GAVDUR@U Q DRAMCDGHY SDUD SURIXQA] DU HQ @V KDEIGEDGHY \ P pWCERV GH UHFRSIORYQ CH

VIVMP DY DFly Q\  GH SUHVHQFY Q CGH @ IQRW DFlyQ SDUD DSTF-DUSURFHVRY GH DQ Y GH REVHUYDHRY Q\ CH
H SHIP HODFlyQ P HRWQER KDEIMEDGHY CGH A GX& \ GHVDURMQCR @ FDSDAGDG GH UAVRGHYQ CH
SUREGP DV IRUBGHHQGR DVt KDEIGEDGEHV GHVWIH DV GH WD) RQDP IHQR P DWP | WFR

2% (7,926
2%-(7,926 (7$3%'( ( 6 2
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/D ( GXFDFlyQ 6 HFXQGDUD 2 EQIDWUD FRQNEXII D GHVDURMU HQ &Y DAP RV \ @V D3P DV @V
FDSDHAGDGHY TXH GV SHP MIQ

D $VXP WU WHVSRQDEGP HOM VXV GHEHHY FRQRFHU\  HWURHU VXV GHHKRYV HQ HOWHVSHWR D OV GHPi V
SHYRCDV SIDAFDUO® \RBIDQAD @ FRRSHDAYQ\ @ VRIEDUCDG HQWH @V SHYRQDV\ JXSRV HAWRMBYH HQ
HOGL ®RIR DIIDJ DQER &Y GHHKRY KXP DRV FRP R YDRUHV FRP XCHV GH XQD VRFIHGEDG SO, SUHSDUDUH
SDUD HCHWUFHR GH @ AXEAEQD GHP RAU \IFD

E ' HVDURMU\ FROVRIEDUKI EMRV GH GVASED HWYER \ WDEDR IQAYIGXDO, HQ HTXISR FRP R FRQAFl Q
QHFHVDUD SDUD XQD WHD@ DAy QHIED] GH OV \BU-DV GHIDSUHQE] DW\ FRP R P HAR GH GHVDURTR SHYRDO

F 9DRDU\ UHVSHEUD® GLHHAD GHVH RV\ O LIXDGDG GH GHHKRY\ RSRUWWQGDGHY HOWH HIRY 5 HRKD] DU
BV HAMHRUBRY TXH VXSRQI DQ QVFUP IQDFly Q HQWH KRP EUHV\ P XUV

G ) RMBGFHUVXV FDSDRCGDGHY DIHRANDY HQWRCERV ®&Vi P EMRY CH @ SHYRQDEEDG HQ VXV ULHDARCGHY FRQ @V
GPiV SHYRQDV DVt FRP R UKD DU® YIRBIAD ®V SUHMIFIRY GH PXDOXIHUMBR ®V FRP SRUBP IHORY
VH MRV IHWVROHUSDRILIFDP HOM & FRQGARY

H ' HVDUR®UGWWH DV E VIFDV HQ @ X\) DFlyQ GH OV IXHQMV GH IQRWP DFlyQ SDUD FRQ VHQIER FUMER
DGTXIUU QXHYRV FRQRAP HQRY ' HVDURMU OV FRP SHMQADV \WFQRJIEDV Ei VEDV \  DYDQ DU HQ XQD
UH®[ ly Q p\¥D VREUH VX IXQARQDP HQR\ X} DAy Q

| & RQFHEWUHOFRQRAP HQR FHQMIER FRP R XQ VDEHUIQMI UDGR  TXH VH FVWKPMUD HQ GMIDEBN GVASEDV Dvt
FRP R FRQRFHU\ DSTFDU®Y P p\RGRV SDUD IGHQMEFDU®Y SUREGP DV HQ B AYHWRV FDP SRV GHOFRGRAP IHOR

\ GHO®H SHIHQFD

J ' HVDURMU HOHVSIUNY HP SUHQGHGRU\ @ FRQIDY D HQ' Wt PVP R @ SDWFASDAYQ HOVHOMR FUMFR @

IQFADWD SHYRQO\ O FDSDAGDG SDWD DSWHQGHU D DSUHQGHU SOQUIFDU WP DU GHAMRCHY \ DVXP IU
UHVSRQVDEI@EDGHY

K &RP SUHQGHU\ H SUHVDUFRQ FRUHFFYQ RUD® HQM\ SRUHVFMR HQ @ GIQIXD FDUM®QD \ VL@ KXEIHWH
HQ @ BQIXD FRRIFADOGH @ FRP XQGDG DXWQRPD M \RV \ P HODWV FRP SBMRV H IQFIDUH HQ HO
FRQRAP HQR © GFMD\ HOHWXGR GH ©@ QMWD

L &RP SUHQEHU\ H SUHVDIH HQXQDRP i V BIQIXDV H WDQWUDV GH P DQHUD DSURSIDED

M &RQRFHU YDRWDU\ WHVSHIRU ®&Y DVSHRARY Ei VIFRV GH © FXGMWD \ @ KMRUD SWRSIDV \ GH OV GPi V
SHYRQDV Dvt FRP R HOBDWP RQR DUNYVAIFR \  FX@UDO

N &RQRFHU\ DFHSVBUHOIXQFLRQDP HQR GHOSLRSIR FXHSR |\ HOGH &V RARV LHVSHBUDV GlIHHQFLDV

DILDQ] DURV Ki ENMRV GH FXIGDGR\ VDOXG FRUSRWDBN H IQFRUSRIDUM HGXEDFLY Q ItVIED\ @ SU FWED GHO
GHSRUM SDUWD | DYRUHFHUHOGHVDULR@R SHWRQDO\ VRFLDO &RQRFHU\  YDERWDUD GLP HQVly Q KXP DQD GH @
VH XDIGDG HQ VRGD VX GLYHWIGDG 9DMRWDU FUMFDP HQWM @V Ki EMRV VRFIDBN HDFIRQDGRV FRQ @
VDOXXG HOFRQUXP R HOFXIGDGR @ HP SDMD \ HOWHVSHWR KDFID &V VHHV YLYRV HVSHFLD® HOM &V

DQIP DBV \ HCP HGIR DP EIHQW FRQMEX\ HQGR D VX FRQVHYDFly Q\ P HRWD

O $SUHFIDU @ FUDAYQ DUWAMFD \ FRP SUHQGHU HOBIIXDW GH @V GMIDBV P DQUIHWIFIRGHY DIYAFDV
XW) DQGR AYHWRV P HARV GH H SUMy Q\ UHSUHVHQF Q
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/ D HWISD GH YOFKIUDWR FROJMEXIL D GHVDURM@MUHQ HODAP (DGR @V FDSDAGDGEHY TXH G SHP MuQ

D ( MUFHU @ AXEMDQD GP RAUWD GMEH XD SHYSHAD JBEDO \ DGIXIUU XD FRQAHGAD RYIED
UHVSRQUDE®! [QUSILDGD SRUBY YDRUMHY GH @ & RQAMEFy Q ( VSDXRD Dvt FRP R SRUBY GHHFKRY KXP DQRV
TXH IRP HQM @ FRUMVSRQUDELTEDG HQ @ FROMKFFlY Q GH XQD VRAHGDG MWD\ HTXMAYD

E &RQRIEDUXQD P DGXWH SHYRCDO DIHAWR VH XDO VRADOTXH GV SHUWP My DRXDUCH IRWP D UHVSHMXRVD
UHVSRQVDE®! \ DXWQRP D \ GHVDUR@MU VX HVSIUWY FUMFR 3 UHYHU GAWRBU\  UHVROHU SDRIILFDP HOM &V
FRQO@ARY SHYRCDEV IDP IMDUHV VRADBN DVt FRP R @V SRUEGV VWDHRCHY GH YIRBIGHD

F ) RP HQBU @ LIXDODG HHAYD GH GHHFKRV \  RSRUIWQGDGHY GH P XMV \ KRP EUHV DQD@ DU\ YDBDU
FUMFDP HQM @V GHVLI XDGDGHY H MAMQMY DVt FRP R HOUHFRQRAP HQR HQVHX DG D GHOSDSHAEH @V P XMV
HQ @ KIMRUD H [P SX®DUMD LI XDTDG UHDO. @ QRAVAUP IQDFly Q SRUWD] y Q GH QDFIP IHQR VH R RUHQ UDFIDAR
PWIFR GVFDSDAGDG HEDGHQYHP HEDG WHDILyQ R FUHQADV RUHQEAY Q VH XDOR IGHQMEDG GH JpCHR R
FXDOXIHURAD FRQAFl Q R FLFXQUBGHD SHWRQDAR VRADO

G $IDJDU ®Y K EMRV GH GFMD HWGAR \ QVASED FRPR FRQAFRQHY QHFHVDUDV SDUD HOHIED)
DSURYHRKDP IHQR GHODSUHQE] DV \ FRP R P HAR GH GHVDUR@ SHYRQDH ' RP IQDU \BQR HQ VX H SUMy Q
RUIDOFRP R HVAMY @ GIQIXD FOWM®CD SURXQE] DQGR HQ HOFRQRAP HOR @ GFMWD \ HOHVWWAR CGH @
QMDD FRQRAHQGR\ DSUHADQGER @ SHRX@UEDG @ » (WD DQGDX] D HQVRGDV VXV YDUHGDGHY

| ([ SUMVDYH FRQIGIGH \ FRUHFFYQHQXCQDRP i V BIQIXDV H \WDQWDV
J 8\M) DUFRQVROHGFD\ UHVSRQUDELIEDG @V WWFCRBItDV GH @ IQRWP DAy Q\ @ FRP XQFDF Q

K &RQRAFHU\ YDRWDURIMFDP HQM @V WHDEEDEHY GHOP XQER FRQMP SRU QGHR VXV DQMFHGHQMY KIMUERV \

®V SUCHSDEV IDRRUHY GH VX HYRGFY Q 3 DUASDUCH IRWP D VREEDUD HQ HOGHVDUR@R\ P HRAUD GH VX HORUIR
VRADO YDARWQCR\  UHFRCRAHQCR &V HBP HQRY HVSHRIIFRY GH @ KMRUD\ @ FX@UD DQEDA] D \BBN FRP RHO
I0P HGFR\ RIRV KHFKRV GLHUIHGADGRUHY GH QXHWID & RP XQGEDG SDUD TXH VHD YDRUDGD \  UHVSHWIGD FRP R
SDWP RQR SURSIR\ HQ HCP DUFR GH @ FXAGMWD HVSDxRD\ XQYHYDO

L $FFHGHUD @V FRQRAP HORY AHQMVERY \ \WMFQRYJLFRV IXQEDP HQBGN \ GRP IQDUOV KDEIREDGHY Ei VIEDV
SWRSIDV GH @ P RGDIEDG HBW IGD

M &RP SUHQGHU BV HBP HQRV \ SURFHAP HORV IXQEDP HQEBN CH @ IQYHDAYQ \ GH @BV P p\RGRV
FAHQMERY &RQRAHU\ YDBUWDUGH IRWP D FUMFD @ FRQNUEXFl Q GH @ FIHQAD \ @ \MFQR®JD HQ HOFDP EIR GH
OV FRQAHARQHV GH YICD DVt FRP R DIIDQ DUD® VHQVELGEDG\ HOHVSHW KDFID HOP HAR DP EIHQM FRQRAHQER

\ DSUHADQER HCP HAR ItVIFR\ QDWUDACH $ QADORD

N $I1DQ DUHOHVSIUN HP SUHQGHGERUFRQ DRMYGHV GH FUDWIGDG 18] LEIGEDG IQFADIWYD \WDEDR HQ HTXISR
FRQIDJ DHQXQRP VP R\ VHQIZR FUMFR

O' HVDUR®UD® VHMVELTEDG DUYAFD \ OMIDUD Dvt FRP R HOFUMMUR HARMFR FRP R IXHQMV GH IRWP DFly Q\
HQUITXHFP IHQR FXGMUDO

P 8wl DU HGXFDFLY Q ItVIFD \ HOGHSRUAM SDUD | DYRUIHFHUHOGHVDUR@R SHYRQDO, VRFLDO$ 11DQ) DU
®V Ki EMRV GH DRWYLGDGHV ItVIFR GHSRUAYDY SDUWD | DYRUHFHU HOELHOHWRU ItVIFR \ P HQWIO DVt FRP R
P HAIR GH GHVDUR@R SHYRQDO  VRFIDO

Q $I1IDQ DUDRMWYGHY GH UHVSHR\  SUHYHCQFlY QHQHQO P EMR GH @ P RYIGBEDG VHIXWD\  VDACDE®!

X ) RP HQBUXQD DRMYG LHVSRQVDE®I \ FRP SURP HIED HQ @ GFKD FRQAD HOFDP EIR F@P | IFR\ HQ @ GHHQVD
GHOEHVDUR@R VRWHMQE®!

LB @Q?=2EQE?= XCEJ=



3URJUDPDGLF\®B MG X F D Fi\WIGF D

&203(7(1&.$6 &/ $9( ' (6&5.3725(6 23(5%$7.926

/ DV FRP SHMQADV FOYH TXH VH UHFRIHQ HQ HO3 HUIOGH VDEED VRQ @ DGDSWBFly Q DOVIVIMP D HGXFDWYR
HVSDXROGH @V FRP SHMGFIDV FOYH HBEGFIGDV HQ @ FMIGD 5 HFRP HQGDFly Q GHO&RQVMR GH @ 8 QyQ
( XURSHD ( A DEDSWBFl Q UHVSRQGH D @ QHFHVIGDG GH YIGFX@UGEFKDV FRP SHIMQRIDV FRQ B UARV\ GHVDItRV
GOWR ; ;, FRQ ® SUQASIRV \ IIQHV GHOVMMP D HGXFDWR HABEBFIGRY HQ @ / 2 ( \ FRQ HOFRQM \R
HVFRDU \ D TXH @ UHFRP HQGEDFly Q VH UH IHUH DODSUHQE] DA SHUP DQHQM TXH GHEH SURGXALYH D ® OUIR GH
\RGD @ YICD P IHQRDV TXH HOB HUIOWP WM D XQ P RP HQR SUHFVR \ @ MIGR GHOGHVDURTR SHYRQDOVRADO
IRUP DR GHIDOP QDGR @ HWUSD GH @ HQWHXDQ D B VIFD

&RQ FDU AMUJI HQHUDO GHEH HQIMQGHWH TXH @ FROVHEXFlY Q GH @V FRP SHWGQRIDV\ &V REMYRV SUHYIMRY HQ
©®/20/2( SDD OV AMDBV HESDV HEXFDIYDV HAWV YIGEXOGD D @ DGTXMEAYQ \ DOGHVDUR®R CH OV
FRP SHWQFLDV FOYH UHFRIIGDV HQ HVM 3 HULOGH VDEED \ TXH VRQ OV VI XIHQMV

+ &RP SHMQAD HQ FRP XQFDFly Q @) » t\VWFD

+ &RP SHMQAD SCUI* H

+ &RP SHWMQFD P DMP i WD\ FRP SHMQAD HQ AHQAD WFQRBID H LQI HQHWD

+ &RP SHWQFD G MO

+ &RP SHWQFID SHWRQDOVRADO GH DSUHQGHUD DSUHQGHU

+ & RP SHWQFID AXEDEPD

+ & RP SHWQFD HP SUHQGHGRID

+ & RP SHWQFID HQ FRQFIHQFID\ H SUMy Q FXGMUDBN

/ D WDQUWHWDEEDG HV XQD FRQAFl Q LQKHUHQM DCB HUIOFRP SHWQRDO, DO3 HUIOGH VDIED HQ HOVHQIZR GH
TXH WRGRV BV DSUHQE] DV FROUEX\ HQ D VX FROMHFXFlyQ ' H @ P VP D P DQHUD @ DGTXIMEly Q GH FDED XD
GH OV FRP SHMQFIDV FOYH FRQUEX\ H D @ DGTXIMEly Q GH\RGDV OV GHP i V 1 R H MM MUDUTXD HQAH HDV QL
SXHAH HBEGFHYH XQD FRUMVSRQGHGAD H FOMYD FRQ XQD ~QFD P DWAD R i P EMR MICR TXH \RGDV WH
FRQFUABIQ HQ BV DSUHQG] DV GH OV MV P DMIDV Ri PEMRV\ D VX YH  VH DGTXIHHQ\ GHVDUR®QD
SDMWGH B DSUHQE] DAV TXH VH SURGXFHQ HQ HOFRQMQR GH OV P VP DV

'(6&5,325(6 23(5%7,926'( /$6 &203(7(1&,$6&/%$9( (1 /$
('8&%$&,116(&81'$5,2%/,*F25,$<(1/$ (16(f$1=9%E6,&$

( Q FXDQR D ® AP HQVyQ DSTFDED GH @V FRP SHWQADV FOYH VH KD GHIQGR SDUD FDED XQD GH HIV XQ
FROMQR GH GHVRUS\RUAV RSHIDIYRY  SDIHQER GH @V GLHHQMY P DUFRV HXURSHRV GH UHHUHQAID H, MMQAMY
/ RV GHVFUS\RUHV RSHIDIYRY GH @V FRP SHMQFIDV FOYH FROAMA HQ MQR FRQ ® REVMYRY GH @ HISD HO
P DUFR UHHUHQRIDOD SDY GHOFXDOVH FRGFUAEIQ @V FRP SHIMQADV HVSHRHIIFDV GH FDGD P DWAD R i P EMR
( VI YIGFXOFly Q HOAH GHVFUS\RUHV RSHIDWRY \  FRP SHWGADV HVSHRHIFDV SURSIFID TXH GH @ HYDODF Q GH
HWBV ~@P DV SXHED FRBUWH HOJWDGR GH DGTXMEYQ GH @V FRP SHMQADV FOYH GHIQGDV HQ HO3 HUIO
FRP SHWQFIDO. HOB HULOGH VDIED\  SRUMIQR @ FRQVHFXFY Q GH @V FRP SHWQFIDV\  REMMYRV SUHYMRY SDUD
FDGD HUSD ' DGR TXH @V FRP SHWQFIDV VH DGTXIHUWHQ QHRHVDUDP HQM GH IRWP D VHRXHQADO SUIRIUMYD WH
LQFON HQ HQ HO3 HUIOFRP SHWGQFIDO®Y GHVRUS\RUHV RSHIDWYRY TXH RUHQEQ VREUWH HOQYHOGH GHVHP SHKR
HVSHIDGR DO FRP SBABU HO VHIXQER FXWR GH @ ( GXFDFlyQ 6HFXQEDUD 2 EBDWUD  IDYRUHFAHQGR \

H STAMIQER DVt @ FRQIDXICDG @ FRKHUIAQAID\ @ FRKHVy Q HQMH BV FXWRY TXH FRP SRQHQ @ HUISD

35238(67% '( *5%$'8%&11 '( /$6 &203(7(1&,%$6 & $9( &21 686 ' (6&5,3725(6 $/
750,12 ' ( /$ (16(f $1=$ %E6,8&$

7HQAHQER HQ FXHQE ® WHIXOGR HQ HO6 HDO  HAUHWR GH &GHPDJR SRUHOTXH VH HAREGFH @
REHDAYQ \ OV HOMXDQ DV PtQP DV GH @ ( GXFDFlyQ 6 HFXQEDUD 2 EDRUD \ GH DRXHER FRQ ®
HWBEGHFCGR HQ HODWWX®  GHOFMIGR 5 HDO HRUAWR VH SURVHQIQ D FRQIOXDAly Q & GHVFUS\RUHV GH FDGD
XCD GH @V FRP SHWQFIDV FOYH VHRXHQADGRY HQ HOVHIXQGR FXWR GH @ HWISD GH ( GXFDFly Q 6 HFXQGDUD
2 EODWRUD \RP DQGR FRP R UHHUWHQWM HOB HUIOGH VDAED GHODOP QDGR DOWWP ICR GH @ ( QuHDQ D % MED\
FRUHVSRQAHQGER HOFXDUR FXWR FRQ HCB HUIOGH VDIED GHODAP QR R DAP QD DAIQDID) DUGFKD HESD

&203(7(1&%$ (1 &2081,&3&,0 1/,1* hi67,&$

/ D FRP SHMQFLD HQ FRP XQIFDFly Q @QJ » t\AFD VXSRCH IQMIDPXDUGH IRUP D RIDOHVAMY I QDGD R P X@P RGDO
GH PDQHD FRKHUHQM \ DGHRXDAD HQ GIHHOMY | PEMRYV \ FROM RV \ FRQ GIHHOMY SURSyVIRV
FRP XQEDWRV ,P STIFD P RYI0) DU GH P DQHWD FRQVAHQM HOFROMQR GH FRGRAP IHQRY GHVWH DV DRWGHY
TXH SHP IMQ FRP SUHQGHU IQMSUARU \  YDRIDU FUMFDP HOM P HQDW RDBN HFWRY WVIQDGRV R
P X@P RCDBNV HYMIQER &V UHVIRV GH P DQASXOFyQ\ GAMQRWP DAyQ Dvt FRP R FRP XQIFDWH HIEFD] P HOM
FRQ RADV SHYR@DV GH P DQHD FRRSHIDWD FUDWD pWFD\ UHVSHXRVD / D FRP SHMQFID HQ FRP XQFDFY Q
@ VWD FROAMM H @ EDVH SDUD HOSHQVDP IHQR SURSIR | SDUD @ FROWKFAl Q GHOFRQRAP IHQR HQ \RGRV
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®Vi P EMRV GHOVDEHU 3 RUHTR VX GHVDURTR HWIV YIQFXOGR D @ WH®[ ly Q H STAMY DFHUID GHOXQFIRQDP HQR
GH O BQIXD HQ B JpQHRV AVFXUAYRV HVSHRILFRV GH FDAD i UHD GH FRQRAIP IHQR DMt FRP R D ®V XVRV GH
O RDEDG @ HVFUWMWD R @ W QDFYQ SDUD SHQWDU\ SDUD DSUHQGHU 3RU~@P R KDFH SRVIEG! DSUHIDU @

AP HQVly Q HMPAFD GHABIQI XD\ M BKMBUGH @ FX@MUD QMUDUD

" HVFUSVRUHV RSHIDWYRV DA LODA DUM ( QvHx DY D% VIED

$/ &203/(7$5 (/ 6(*81' 2 &8562 ' ( /$
(' 8&$&,21 6(&81' $5,$ 2% * $725,% (/
$/8012 2 $/801%«

$/ &203/(7$5 /% (16(f $1=$ %E6,&$ (/
$/8012 2 $/80 1%«

&&/ 6HH SUMD GHIRWP D RIDOHVFMY W QDAD
R P XG¥P RGDO IQFL QGRVH SURIUMLYDP HOM HQ HC
XVR GH @ FRFHHGAD FRUHFAY Q\ DGHRXDA QHQ)
QLHHQMY | P EMRV SHYRQDO VRADO, HGXFDWYR \
SDMFASD GH PDCHD DRAND \ DGHRXDED HQ
IQMDFFARQHV  FRP XQEDWDV P RADQER  XQD
DRWG UHVSHMRVD \BIQR SDUD HOIQMUFDP EIR GH
IQRP DAYQ \ FUDFyQ GH FRQRAP IHOR FRPR
SDUD HBEGFHUMGEX®Y SHYRCDBV

&&/ 6HH SUMD GH IRP D RIDO HVFMB VDA R
P X@P RGDOFRQ FRKHIHQAD FRUHFFQ \  DGHRXDF Q
D ® GIHHOMY FROM \RV VRADBN \ SDWASD HQ
LOMDFFRCHY FRP XQIEDWWDV FRQ DPWG FRRSHUDIYD \
UHVSHIWRVD \BQR SDUD IQMUFDP EIDUIQRWP DAy Q FUDU
FRRAP HOR \ WDQP MU RSIQRHV FRPR SDWD
FROAMKIUVIQFX®Y SHYRQDBN

&&/ &RP SIHQH IOMSUHD\ YDBWD FRQDAWG
WHE[LYD WMWY RDBNV HFBRY MIQGRY R
PXWPRADBN GH WHOWD  FRP SBNEDG
FRUHVSRQAHQMY D GIHHQMY i P EMRV SHYRQDO
VRADO. HGXFDWR SDWASDQER GH P DQHUD DRIYD
H IQMFDPEIDQGR RSIQRHV HQ  GIHHOMY
FROMWY |\ VWWDARQHV SDID  FROAKLL
FRORAP IHOR

&& &RPSHHQGH IQMSUHD \ YDRD FRQ DAMG
FIWFD WWY RDBV  HFMY  WQ@ORY R
PXWPRIDBN GH ® i PEMRV SHYRPO VRADO
HGXFDIYR \  SURHVIRQDOSDUD SDWMFSDUHQ GLHUHQMY
FROM\RV GH PDQHD DAWD H IQRP DG \ SDWD

FROAMKIUFRQRAP HOR

&&/ | RFDOD VHBFARD\ FROMDWY VI XIHQER
IQAFDFRHY  IQRPDAYQ  SURFHGHOM  GH
QAHHOMY IXHOMV \ @ IQMIWD \ WDQVURWP D HQ
FRQRAP HQR SDWD FRPXQEDWD GH P DQHD
FUDIYD YDBRWDQER DVSHRRVY Pi V VI QUEDWRY
HOARQDGRY FRQ ® REMIYRV CGH GFMWD
UHFRQRAHQER \  DSUHQEHQGER D HYMIUBY UHVIRV
GH GMQRWP DAy Q\ DERSWIQER XQ SXQR GH YMB
FUMFR\ SHWRCDOFRQ @ SURSIHEDG IQMBIFXDO

&&/ /RFDOD VHBFARD \ FROMDAD GH P DCHWD
SURIUHMYDP HQM DXWIQRP D IQRWP DAy Q SURFHGHQM
GH QAHHOMY IXHQMV HYDODQER VX IIDEIGEDG \
SHWZHQAD HQ IXQRlyQ GH BV REMMYRV GH GFWMWD \
HMIQEGR @& URMIRV GH  PDQUSXORyQ \
GMQRPDAYQ \ © QMWD \ WDMRPD HQ
FRQRAP IHQR SDUD FRP XQFDUD DERSWBQGER XQ SXQR
H YMB FUDIYR FUMER \ SHYRQDOD © SDU TXH
UHVSHWRVR FRQ @ SURSIHADG [QMBIPMDO

&&/ | HH GH P DQHID DXWQRP D REWDV GYHWDV
DEHFXDADV D VX HADG \ VHBFFIRQD @V PiV
FHUFDQDV D VXV SIRSIRV JXVRV H IQMIHVHY
UHFRQRAHQGER P XHVAADV UHBIYDQMY GHOSDWP RQR
OMDIR FRPR XQ PRGR GH VPERQDU @
H SHUHQAID IQAYIGXDO. FREFWD IQMSUHBIQER \
FUHDQGR REWDV FRQ IOMGAY Q OMIDUD D SDMWGH
PREGHRY DGRV UWHFRGRAHQGR @ GFMWD FRPR
IXHQM GH HQUTXHAP IHQR FXG@UDO\ QMM
SHYRCDO

&&/ | HH FRQ DXARCRP tD REWDV QYHYDV DGHRXDEDV

D VX HEOG VHBFARCDQER OV TXH P HRUVH DMWWRQ D
VXV IXWRV H 1IQMIHVHY  DSUHHAD HOSDWP RQR GMUIDUR

FRP R FDXFH SUMBU IDGR GH @ H SHUHQAD IQAYIGXDO
FRBAND \ P RYIQ D VX SWRSID H SHUHQAD EIRIU IIED
\ VXV FRQRAP HQRV OMDURY \ FX@MWDGN SDWD
FROAKIU\ FRP SDMUVX IQMSUHDFY Q GH OV REWDV \
SDUD FUDUW \RV GH IQMCFy Q @MUDUD GH SURI UMMYD
FRP SBNEDG

&&  3RQH VXV SURWDV FRP XQFDIDV D]
VHYIFIR GH @ FRQMYHQAD GHP RAU \IFD @ JHIYQ
ADRIDEAD GH @& FROARY \ @ LIXDODG CH
GHIHFKRY GH \RGDV OV SHYRQDV IGHQMEFDQGR \
DSFDQCR  HWDMIIDV  SDID  GHWRIU  XVRV
QVAUP ICDRURY Dt FRP R UHRKD] DU ® DEXVRV
GH SRGHU SDWD IDYRUHFHUXQ XVR HIFD] \ pW¥R GH

&V ALIHHOMY VMMP DV GH FRP XAEDFY Q

&&/ 3R WXV SU P¥FDV FRP XQFDWDV DOVHYIFR
H O FROWYHAD GPRAUWD O UWWROFYQ
QDRIDCED GH B FRYRY\ O LIXDGDG GH GHHKRY

G WOV OV SHYRQDV HYMIQER &V  XWRY
QVAUP ICDWURY DMt FRP R &V DEXVRV (H SRGHUSDUWD

IDYRUHFHU @ X\M) DAyQ CR VR® HIFD] MIQR \BP ElpQ
PUFD GH BV GLHHQMY VMMP DV GH FRP XQFDFly Q

&203(7(1&$ 3/85,,1* h(

/ D FRP SHMQFID SOUER« H [P SEFD X\M) DUGMIDBV GIQJ XDV RIDBN R VWCDAV GH IRWP D DSWRSIDGD\ HIFD)
SDD HODSUHQE]I DM \ @ FRP XQEDFYQ (WY FRP SHWQAD VXSRQH UHFRGRAHU \  UHVSHU BV SHUIBNV
@« WIFRV IQAYIGXDBN \  DSURYHFKDU @V H SHUHQADV SURSIDV SDUD GHVDURMU HWWIDWMI LDV TXH SHIP MBQ
P HADU\ KDFHU WDQUHHGADY HOWH GIQIXDV IQFOICDV @V FOMEDV | HQ VX FDVR P DQMQHU\  DGTXIWU
GHMIH DV HQ @ BIQIXD R GIQIXDV IDP IIDWHV \ HQ @V GIQIXDV RIFIDBN ,QMIWD DVP MP R GP HOURQHV
KIMWUEDV H IQMIFXGMUDBN RUIHQECDV D FRQRFHU YDRWDU\  UHAVSHBU® GYHWAGDG @« tIFD \ FX@MUDOCH @
VRAHGDG FRQ HAREMMYR GH IRP HQBUD FRQYLYHQAD GHP RFU WD

LB @Q?=2EQE?= XCEJ=
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&3 8VD FRQ AHW HIEDFAD XQD GQIXD
DG V GH @ GIQIXD R GIQIXDV IDP MUV SDID
UHVSRQEHU D QHRHVIGDGHV FRP XQEDYDV EUHYHV
VHA@V \ SWHGHAEGN GH P DQHID DEHRXDAD
\BQR D WX GHVDUR® H IQMMHVHY FRPR D
VIMDARGHY \  FROM \RV FRUGEIDQRV \ [UHFXHQMV
GH®Vi P EMRV SHYRCDOVRADO. HGXFDIR

&3 SVDHIFDPHOM XD RPi V GIQIXDV DAPiV
GH O GQIXD R GQIXDV IDP DU SDUD UAVSRQGHUD
WV QHFHMGEDGHY  FRPXQEDIYDV  GH P DQHD
DSURSIDGD \ DGHRXDGD \BQR D VX GHVDUR® H
IQMIHVHY FRP R D GLHHQMY VIMDFIRGHY \  FRQM \RV
& ® iPEMRV SHYRQDO VRADO HGXFDWR \
SURHVIRCDO

&3 $ SDWW GH VXV HSHIHGADV XWq)D
SURJUHMYDP HQM HVWDWU LDV DGHEXDADV TXH @
SHUP IWQ FRP XQIEDWYH HOWH GMIDBNV BIQIXDV HY
FROM\RV FRIADQRV D WDYpV GHO X\R CH
WDQUHHQADY TXH ®f D\XGHQ D DP S@U VX
UHSHUIRUR @) « R IQAYIGXDO

&3 $ SDW GH VXV HSHUIHQADV UWD@D
WOMHHADY  HOWH QMDY BIIXDV  FRPR
HWIDMIID SDUD FRP XQIFDWH \  DP SIDUVX UHSHWRUR

@I« VIR 1QAYIGKDO

&3 &RQRFH UNVSHWB\ P XHWD IQMpV SRUD
GQYHWGDG @+ t\FD \  FX@MUDOSUHVHOM HQ VX
HORUR SY[IPR SHPMHQGR FROMIXWU VX
GHVDUR@® SHYRQDO\  YDBRDQER VX [P SRMUGAD
FRPR IDARU GH Gi®IR SDID PHRIU O
FROVYHCHD\ SURP RYHUD FRKHMy Q VRFIDO

&3 &RQRFH YDBWD \ UAVSHE O QYHWADG
@Y. t\FD \  FX@WO SUMHOM HQ @ VRAHADG
IOMIU QGRD HQ VX GHVDURM SHWRQDOFRP R IDARU
GHGL ®IR SDUD IRP HQBUD FRKHVly Q VRAIDO

&203(7(1&$0$7(0E7,&% <&203(7(1&$%$ (1 &,(1&$%$ 7(&12/2*E ( ,1*(1,(58 67(0

/ D FRP SHMGFD P DIMP i WD\ FRP SHWQRID HQ AHGAD WFQRBJID H LQIHQHUWD FRP SHMQAID 67( 0 SRUVXV
VIOV HQ IQIQV HQMXD @ FRP SUHQVY Q GHOP XQGR X\M) DQGR ®V P p\RGRV AHQWIFRY  HOSHQVDP IHQR \
UHSUAVHQIBFly Q P DAP i WFRV @ WFQRBJD \ BV P p\RGRV GH @ IQIHQHUWD SDUD WDQVIRWP DUHOHQRWR CGH
IRWP D FRP SURP HUED UMVSRQUDE®!\ VRWMQE®

/ D FRP SHMGFLD P DMP i \IFD SHUP MW GHVDURMU\ DSTFDU® SHYSHAD\ HAD| RQDP IHQR P DWP | WERV FRQ
HOLQ GH UVRIHUGYHWRY SUREGP DV HQ GLHUHQMY FRQM \RV

/ D FRP SHMGAID HQ FIHQAD FRQGIYD @ FRP SHOV Q\ H STFDAly Q GHOHQRWR QDWDO. VRADOX\M) DQGR XQ
FRMQR GH FRQRAP IHQRV \ P HRGRBJDV IQFAIGDV ©® REVHYDFlyQ \ @ H SHUP HQBFyQ FRQ HOILQ GH
SOQMDU SIHIXQBV \ H WDHU FRQFOMRGQHY EDVDGDV HQ SWXHEDV SDUD SRGHU IQMSUABU\  \WDQVIRWP DU HO
P XQGR QDMWDO. HIFRQM \R VRFIDO

/ D FRP SHWQFID HQ WFQRBJD H IQIHQHUWD FRP SUHQGH @ DSTFDFly Q GH ®V FRQRAP IHQRY\ P HRGRBItDV
SWRSIRV GH @V FHQADV SDUD WDQVIRWP DUQKHWID VRAHGEDG GH DRXHLER FRQ @V QHAHMIGDGHY R GHVHRY GH OV

SHYRQDV HQ XQP DUFR GH VHI XUGDG UHVSRQUDEITEDG\ VRWMQEITEDG

" HVFUSVRUHY RSHIDWYRV DA LODA DUD ( QViHK

D% VIFD

$/ &203/ (785 (/ 6(*81' 2 &8562 ' ( /$
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67(0 8W)D PpWRGRV IQGFRIYRY \ GHGXRIYRY
SURSIRV GH @ DRIYIGDG P DWP i WFD HQ VAXDRIRGHV
KDEMMDBN GH @ UWHDIEDG \ DSTD SURFHVRV GH
D] RQDP IHQR \  HADWUIDV GH UHVROFlyQ CH
SIREGP DV HO[ IRDQGR \  FRP SIREDQGR @V
VROFARCHY REWMQGDV

67(0 8W)D PpWCRV IQGXPYRV \ GHGXRIYRV
SURSIRV GHOUD] RDP HQR P DMP i IR HQ VWDFIRQHV
FRRAGV \ VHBFARD \ HPSBD GIHHOMY
HMDMIIDV SDUD UHAVROHU SUREGP DV DQD@ DQGR
FUMFDP HQM @V VROFRGHV \  WHRP XOR HC
SURFHAP IHQR VLIXHD GHFHVDUR

67(0 8\W)D HO SHQVDP IHQR AHQMER SDWD
HOMQGHU \  H STFDU & 1HQY/P HQRV REVHYDGRY
T™XH WAHEHQ HQ @ UWD@EDG PiV FHFDD
IDYRUHFHQER @ WHO[ lyQ FUMFD @ IRP XOFly QCH
KISyWMY \ © \BUD IQVHWIDGRD P HADOM @
UHDQ DRl Q GH H SHUP HQRV VHGALGRY D \WDYpV GH
XQ SIRFHVR HQ HO TXH FDA@D XQR DWXPH O

67(0 8W)D HO SHQDPHQR HHQMER SDWD
HOMQGHU\ H STFDU®Y IHQ P HQRV TXH REXUHQ D VX
DOHGHGRU FRQIIDQER HQ HOFRQRAP IHQR FRP R P RRU
GH GMUR®R  SOOM QAR SUUXQBV  \
FRP SUREDQGR KISy\WMY P HADQM @ H SHUP HQBFly Q
\ O IQEIDAYQ XWM)DQGR KHUDP HQWV H
LOAKP HQRV DGHFXDGRV DSUHADQGR @ P SRWICHD

UHVSRQVDELGEDG GH VX DSUHQQA] DA GH O SHAMYQ\ @ YHIDFIGDG\ P RAMDQGR XQD DAMYG
FUMFD DFHUFD GHODBDGFH \ @V @ MIFRQHY CH @
FHCAD

67(0 5HDDD SR HARY GVHXDQGR IDEUEDQER| 67(0 30QMD \ GHVDUR® SR HARY GVHKDQGR

\ _HYDODQGR QIHHOMY SIRRIERV R P RCHBV | IDEUEDOGR \  HYDGDQGER GIHHOMY SIRRUSRY R

LEE@Q?=?&QE?= XCEJ=



3URJUDPDGLF\®B MG X F D Fi\WIGF D

EXVWDQGR V\ROARQHY GH PDQHD FUDWD H
IQQRYDGRWD P HADQM HOWDEDIR HQ HTXISR D &V
SIREGP DV D ® TXH VH HQUHQD IDADBQER O
SDWFSDAYQ GH WWGR HOJWXSR  IDYRUMHAHQER @
UHVROFYQ SDRIIFD GH FRQMARY \ P RGHRV GH
FROMYHQAD SDWD DYDQYDU KDFAD XQ IXWMWR
VRAMOE®I

P RGHBV SDWD JHQHDUR XWI) DU SIRGXPRY TXH GHQ
VROFyQ D XQD QHFHMGDG R SUIREGPD GH IRPD
FUDIYD \ HQ HTXISR SURFXUDQER @ SDWFSDAY Q GH
WCR HO JXSR  UAVROIHQER SDRIIFDP HQM @V
FRQGARY TXH SXHEDQ VXUIU DADSWQERVH DQM ©

IQFHUBXPEWH \ YDBRIDQGR @ [P SRWIQAD CH @
VRAMQEITEDG

67(0 ,QMSUAT\ WDQWP WM BV HBP HQRVP i V
UHBIYDQMY FHQRDGRY HQ HODQ @AY\ HVXARV GH
FDVRV YIQFXOGRV D H SHIP HORV P p\RGRV \
UVXGBGRY ~ FAHOMIFRY ~ PDMWPi RV \
WFQRQJIFRV HQ QIHHOMY IRPDRV  \DEDV
QWP DV JUIFRY lyWPXOV HIXHP DV
DSURYHFKDQGR GH IRWP D FUMFD @ FXG{MUWD GJMIO
XVDQER HOGKQI XDV P DWP i R DSURSIDGR  SDUD

67(0 ,QMSUHAD \ WDQP MM B HBP HORV PV
UBYDQMY  GH  SWRFHVRV WD) RQDP LHORY
GP RMDFRGHV  Pp\RGRV \  UVXEGBIGRY FHQMERY
PDMPi WRV\ WFQRJIFRV GH IRWP D FOWD\ SUHFVD
\ HQ GIHHQMV IRWP DRV JU IIFRV \BEQV GDJ WP DV
lyWPXOV HVIXHPDV MPERBV«  \ DSUIRYHFKDQER
H IRPD FUIMFD @ FX@AD GJLBOH IQFoN HQGR HG
GQIXDW PDWPiWRIRPDO FRQ pwD |\

DGTXW FRPSDWMY \  WDQP MY QXHYRV| UMVSRQUDEIGEDG SDUD FRP SDMW \  FRQWKIU QXHYRV
FRQRAP HORV FRQRAP IHORY
67(0 $SOFD DFARQHV  IXQEDP HQEIADV| 67(0 (PSHQGH DFFRGHV  IXQEDP HQIGDV

FIHQMEDP HQM SDUD SURP RYHUD VDGBG\ FXIGDUH]
PHAR DP EHQM \ ® VHUV YIYRV IGHQMEDQER
OV QRPDV GH WHIXUGDG GMH PREGHBY R
SUR HARV TXH SURP XHYDQ HOGHVDURTR VRAMQE®!
\ XWIEDG VRADO FRQ REMWR GH IRP HQBUD P HRWD
GH @ FDEEDG GH YIGD D WDYpV GH SURSXHVBV \
FRGAV TXH HOMQ © VHMMEQDAYQ \ @
JHY Q VREUH HIFRQUXP R UHVSROVDE®!

FIHQMEDP HQM SDUD SURP RYHUD VDG [tVIED P HQUEK
\ VRADO\ SUAVHYDUHOP HGR DP EHQM\ &V VHIHV
YIYRV \ DSTGD SUCHSIRV GH pW¥D \ VHIXUGDG HQ @
UHDQ DAl Q GH SUR HARV SDUD WDQVIRWP DUVX HORWER
SY[IPR GH IRP D VRAMQE®! YDRUDQGR VX P SDRR
JBEDO. SUDPWDQER HOFRQVXP R UMVSRQVDE®!

&203(7(1&$ " *,7$/

/ D FRP SHMGFID GLJMIOIP S@FD HOXVR VHIXUR VDOIGDE®! VRWMQE®! FUMFR\ UHVSRQVDE®! GH OV \MFQRBJtDV
QJMIBN SDUD HODSUHQGE] DM SDUD HOWDEDIR \  SDUD @ SDMFSDFlY Q HQ @ VRAHGDG D\t FRP R @ IQMIDAF Q
FRQHABV

,QFO\ H @ DIDEHW DFly Q HQ IQRWP DAy Q\ CDRV @ FRP XQFDAyQ\ @ FRDERWDFY Q © HGXFDFy QP HGL WD
O FUDFly Q GH FROMQGRY GJLIBN IQFOICD O SIRIWP DAYQ O VHIXUGDG LQFGIGR HCEIHQHWRUGI MO OV
FRP SHMQADV UHDFIRQDADV FRQ @ FEHWHIXUGDG DVXQRY UHDFIRQDGRY FRQ @ FIXGDEDQD GJIMO @

SUWYDAGDG O SURSIHEDG IQMBRXDO @ WHVRGHY Q GH SUREGP DV HCBHQVDP IHQR FRP SX\IHRCDO. FUMFR

' HVFUSWRUHV RSHIDAYRV DOILODT DUD ( QVHk

D% VIFD
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&' 5HDOD GH PDQHD DXWQRP D E~VIXHDV
HQ IQMOHW VHBFFRQDQGR @ IQRWP DAYQ PV
DGHRXDAD \ UHBIYDQM UH B[ IRQD VREWH VX YDIEH
FDOEDG \ [IDEIAEDG\ P XHRD XQD DRMMG FUMED \
UHVSHWRVD FRQ @ SURSIHEDG IOMBIFXDO

&  5HDOD E~VIXHADV HQ IQMOHWDIMQEHXER D
FUMUIRY GH YDIGH FDIEDG DRWDEEDG \ |IDEUCEDG
VHBFFRQDQGR BV UHVXGBGRY GH P DQHUD FUM¥D \
DUKLYi QGRBV  SDUD UHFXSHIDUBY  UHHUHGAIDUBY \
UAXWD DUBY UHVSHWBOER @ SURSIHGDG IOMBRXYDO

&  *HARD WX HORER SHWRCQDO GILMIO CH
DSUHQE] DM IQMIUDQGR  DOXQRV  UHFXURV
KHUDP HQDV GIMIBN H IQRiQGRH HQ O
E-VIXHED \  WHBFAyQ GH HWDWIDV CH
WDIP [HQR CH @ IQRWP DAy Q IGHQMFDQGR D P V
DGHRXDGD VHI~Q VXV QHRHVIGDGHV SDUD FROAKLL
FRQRAP HQR\ FROMQGRY GLJ MIBN FUDIYRY

&' * HAIRQD \ X\ D VX HQRWER SHWRQDOG MG
GH DSUHQGE] DV SDUD FROMKIU FRQRAP IHQR \  FUHDU
FROMJCRY QJMIBN PHADQM HMDMIIDV GH
WDIP [HQR GH @ IQRWP DFlyQ\ HOXVR GH GLHHQMY
KHUDP HQBV ~ QIMIBN  VHBFARDQER  \
FRUUXWDQER @ PiV DEHRXDA HQ IXFyQ GH @
WD \ GH WXV QHRHMCDGHY GH DSUHQQ] DM
SHUP DOHOM

&' 3DMASD \ FRODERD D WDYpV GH
KHUDP HQBV R SOWIRPDV YLWDBN TXH ®f
SHP WQ IQMDPXDU \  FRP XQFDWH GH P DQHD
DGHXDED D WDYpV GHO WDEDR FRRSHIDWYR
FRP SDMHQER FROMQGRY IQRP DFyQ \ DRV
SDID FROMKIU XQD IGHQIEDG GLIIMBO DGHRXDGD
WHE[LYD \ RYIFD P HADQM XQ XVR DRWR GH @V
WFQRBJIDV QJMIBN WDODQER XD JHAYQ

UHVSROVDE®I GH VXV DFFIRCHY HO @ WHG

&  6H FRP XQED SDWHSD FROERD H (QMDFAD
FRP SDMHQCR  FROMQGRY GDRV H IQRWP DAY Q
P HADQM KHUDP HQBV R SOWIRWP DV YWWDBNV \
JHAIRD GH PDCHD UHVSRQDEG VXV DFFIRQHV
SUMVHQAD \  YIMEIGEDG HQ @ WHG SDUD HAFHUXQD
FIXGDEDQD QI MICDRYD RYIED\ WH®{ LYD

LB @Q?=2EQE?=
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&' &RRFH®VUHVIRV\ DCRSW FRQSWRIWBMYD| &' (CGHOMED UHWJRY \  DGRSW P HAGDV
DXWRQRP tD P HAGDV SUHYHQIYDV HQ HOXVR GH @V| SWHYHQIYDV DOXVDU OV \WHFCRRJtDV QJMUBN SDUD
WHREJtDV  QJMeN SDID SIRMIHU &V SIRMIHU &/ GVSRWIYRY &V CDWRY SHYRCDBN O
GQVSRMYRY ®&v CDWY SHYRQDBNV O@ VDAG\ H] VDAG\ HOP HARDP EIHOM \ SDUD WP DUFRQAHQHD
PHARDPEIHOM WPDQER FRAHCHAD GH O GH @ IPSRMUCHD \ QHAHMGDG GH KDFHU XQ XWR
[P SRUNCHD \ QGHAHMGDG GH KDFHUXQ XVR FUMFR | FUWM¥FR  GUDO VHIXWR VDAGDE®! \ VRWMQE®! CH
UHVSRQVDE®! VHIXUR\ VDBCDE®!I GH GFKDV QKDY WFQRRItDV

\WFORBJtDV
& ' HVDUR® WWIXHQR IQAFDARHY DOXQRV| & ' HVDUR® DSTDARGHY IQRWP i WDV VHAMV
SRIWP DV DSTDARGHY IQRWP i WDV VHQAAV \ |\ VROFRQHV \WFCRPJIFDV FUHDIYDV \  VRAMQE®N
GHMUP LODEDV VROFIRQHY QLI MIBN TXH G D\ XGHQD| SDUD UMVROHU SUREGP DV FRQFUARY R UHVSRQGHU D

UARY SURSXHVRY P RAMDQGER LOMpV\ FXURVIGDG SRU

UHVROHU SUREGP DV FRQFUARY \  KDFHU IBHQM D
SRVEGNV UHARYV SURSXHARV GH P DQHID FUDIYD | @ HYRGFY Q GH OV WFQRBJItDV GJMIBN\ SRUVX
GHVDURT®R VRAMQE®!\ XVR pWFR

YDRDQGR @ FROMEXFYQ GH OV WFQRBILDV
QIMIBN HQ HOGHVDURM®R VRAWMQE®!H SDUD SRGHU
@IYDUD FDER XQ XVR UHVSRQVDE®! \ p\W¥R GH OV
P IVP DV

&203(7(1&%3(5621%/ 62&%/ <' ( $35(1' (5$ $35(1' (5

/ D FRP SHWQAD SHYRQDO VRADO\ GH DSUHQEHU D DSWHQGHULP STFD @ FDSDRGDG GH UH B[ IRQDUVREUH XQR
P VP R SDUD DX\RFRQRFHYH DFHS\BUH \ SURP RYHUXQ FUHAIP HQR SHWYRQDAOFRQUBQM JHWIRQDUHOMP SR\

O IQRWP DAy Q HIFD] P HOM FROERDUFRQ RARY GH IRWP D FRQAKARYD P DQMGHUD BMOHGAD \ JHAIRGDUHO
DSUHQE] DY D ® OUR GH @ YIGD ,QFOA\ H \BP ElpQ © FDSDFLEDG GH KDFHUIWHQM D @ LQFHWMEXP EBH\ D @
FRP SBNGEDG DGDS\WBWH D ® FDPEIRV DSUHQGHU D JHRQDU ® SURFHVRY P HBFRIQWYRY  IGHQMEDU
FRQGXABV FROADUDV D @ FRQVYHQAD\ GHVDURMUHWIDMI LDV SDUD DEREDUDN  FROUMEXIUDCEIHCHBUIEVIER

P HQEO. HP RARDCBURSIR\ GHOV GHP i V SHYRDV GHVDURMAQGR KDEWGEDGHY SDUD FXIGDWH D P VP R\ D
TXHQHV ® URGHDQ D WDYpV CH @ FRUAVSRQVDEIGEDG VHUFDSD] GH @IYDUXQD YIGD RUHQEGD DOXWMUR Dvt
FRP R H SUAVDUHP SD(D\ DEREDURY FRQTARY HQXQ FRQOM R IQMIUDGRU\ GHDSR R

" HVFUSWRUIHY RSHIDWYRV DALQDA DUM ( QvHx DY D% VIFD
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&36$$ 7RPD FRGAHQAD \ H SUAVD VXV SURSIDV

HP RARQGHV DILRQBQER FRQ p[MR  RSWP PR \
HP SDD @ E~VTXHGD GH XQ SURSyMIR \ P RIYDFly Q
SDID HO DSWHQA] DWW  SDWD IQADYH GH P DQHD
SIRILMYD HQ HOWDWP IHQR \ ©® JHAWYQ CH ®&
UARV \ FDP EIRV TXH VXUHQ HQ VX YIGD FRUGEDQD \
DCHEXDUBY D VXV SURSIRV REMMYRV

&36%$ S5HIX® \ HSWHW WXV HPRARHV

IRUBFAHQCR HO RSWIWPR © UMD O
DXRHIEDAD \ ©® E-VIXHD GH SIRSyWMIR \
P RIYDFly Q KDFID HODSUHQG] DM SDUD JHWIRQDUBY
UARY \ FDPEIRV \ DWP RQ} DBV FRQ VXV SURSIRV
REMMYRV

&36%$

&36$$ &RQRAH ®V UHVIRV Pi V UHBIYDQMY SDUD
O \DOG GHVDUR® Ki EMRV HJFDPIQDGRY D ©
FROHYDAYQ GH @ VDOG ItMED P HQEO\ VRADC
Ki EMRV SRAMDBN HWFFR [tVMER FRQARO GH(
HWV«  H IGHQMED FRQGXKAIV FROADUDV D @
FRMYHFD SOQMDQER GMIDBN HWDWIIDV SDUD
DEREDUDV

&RP SIHGH ®v UHVIRV SDID @ \DOG
UHDFRQDGRV FRQ IDARUHV VRADBN FRQVRTED HABY/
GH YIGD VDOEE®! D QYHOItVIER \ P HQBO UHFRQRFH

FROGADV FROMUDV D ©® FROWYHCHAD \ DS@D
HVWDWMJ LDV SDUD DEREDUDV

&36%$ SHRQRH \ UNVSHE OV HP RARQHV
H SHIHQFDV \ FRP SRWIP HQRV GH OV GHPi V
SHYRQDV \  IH®[ IRQD VREWH VX [P SRUBGAD HQ H
SIRFHVR GH DSWHQAIDW  DWXP IHQGR \BUHDV \
UHVSRQVDEIGEDGHY GH P DQHUD HTXMAYD HP SBDQER
HAMDMIDV FRRSHDIYDV GH WDEDR HQ JUXSR
QU IGDV D @ FROVHEXFlY Q GH REMMYRY FRP SDMZRY

&36$$ &RPSIHGH  SURDANDP HOM @OV
SHYSHANYDV \ OV H SHIHGADV GH @V GPiV
SHYRQDV \ @V IQFRSRWD D VX DSUHQE} DM SDWD
SDWFSDU HQ HOMDEDIR HQ JIXSR GMIEX\ HQGR \
DFHSWQER DDV | UAVSRQVDEIGEDGHY GH P DQHUD
HTXMBAYD\ HP SGDQER VDI LDV FRRSHUIDAYDY

&36%$ SHO[IRD \ DCRSW SRWMIDV FUMFDV
VREWH @ P HRWD GH &V SIRFHVRV GH DXRHYDGDF Q
TXH LOMYIHQHQ HQ VX DSUHQE] DM UHFRQRAHQER HC
YDBU GHORMXHJR \ @ GHAFDAQ SHWRQDO TXH
D\ XGHQ D I DYRUHFHU® DGTXIMEly Q GH FRQRAIP IHQORY
HO FROMMM GH IQRPDAYQ \ © E-VIXH®D CH
FROFGMIRCHV UHBIYDOMY

&36$$ 5HDOD DXWHYDODARQHV VREWH VX
SIRFHVR GH DSUHQA] D EXVFDQER IXHQMV [IDEGNV
SDUD YDEEDU VXMMQEU\ FROADABU® IQRWP DRy Q\
SDUD REWMCQHUFRQFOMRGHY UHBIVDQAY

LB @Q?=2EQE?=
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&36%$$ 6H IQFAD HQ HOSDQAMP IHOR GHREMIYRY| &36$$ 3OQD REMMYRV D PHAR SOJR \
DPHAR SOIR\ FRP IHJ D D GVDURDUHDMI IDV| GVDUR®  SWRFHVRY  PHOFRIQWRV  GH
TXH FRPSIHQGHQ @ DX\R \ FRHYDODAYQ \ @] UWWRDIP HQBFlyQ SDUD DSUHQGHUGH VXV HURBHY HQ
UHAWRDIP HQDFyQ SDID P HRUDU HO SIRFHVR  GH|  HOBURFHVR GH FROAKFFlY Q GHOFRQRAIP IHQR

FROMKFHY Q GHOFRQRAP IHQR D WDYpV GH @ WP D
GH FRCHHCHD GH &V HURBHY FRP HMERV

&203(7(1&% &8' $' $1%

/D FRP SHMQAD FIXGDEDD FRQMEX\H D TXH DOP QRV \ DOP QDV SXHEDQ HWUHU XQD FIXEDGEDQD
UHVSRQVDE®! \  SDIWFSDU SBIQDP HOM HQ @ YIGD VRADO\ RYIED EDV QGRH HQ @ FRP SUHQWYQ GH BV
FROFHS\RV\ @V HRKPMUDV VRADBN HARQYP IFDV. MUGFDV\ SROMDV D\t FRP R HQ HOFRCRAP IHQR GH &V
DFRQMAP [HQRY P XQADBN \ HOFRP SURP VR DRYR FRQ @ VRAMQEITEDG \ HOBIWR GH XQD FAIXEDADQD
P XQADO ,QFO\H @ DIDEHYDFlyQ RYIFD @ DGRSAyQ FROVFHQM GH BV YDBUHV SIRSIRV GH XQD FXGMUD
GHP RAU WD IXQEDED HQ HOUHVSHWR D @V GHIHFKRY KXP DQRV @ WH® lyQ FUMFED DFHUD GH & JUIDQGHV
SUREGP DV pFRV GH QXHVWR P SR\ HOGHVDUIRTR GH XQ HWER GH YIGD VRWMQE®! DFREH FRQ BV 2 EMMYRV

GH' HVDUR@R 6 RAMQAE®I SOQMDCRY HQ @ $ JHQED

' HVFUSWRUHV RSHIDWYRV DA LODA DU ( QvHx DY D % VIED
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&& &RPSIHQEH IGDV\ FXHWIRQHV UHDWDV D @
FIXGDEDQD DANYD \ GPRAUWD DMt FRPR D ®&V
SURFHVRV KIMWUERV \ VRFIDBV P V IP SRUBQMY TXH
P RGHDQ VX SURSID IGHQIEDG \RP DQGR FRQAHQAD
GH © [P SRUWIGAD GH B YDBRUHV \ QR DV pW¥FDV
FRPR JXID GH ® FRQGXAN IQAYIGXDO\ VRADO
SDWFASDQER GH IRPD UHVSHXRVWD GDBIDQM \
FROAKRIYD HQ DRIGDGHV JUXSDBNV HQ FXDOXIHU
FROM \R

&& $CDOD \ FRP SWHQH IGHDV WHDWDV D ©
AP HMyQ VRADO \ FXEAM@M® GH WX SWKRSD
IGHQMEDG DM FRPR D ®V KHKRV FXGUDBV
KMYUERV \ QRIPDWRV TXH @ GHWMP IQDQ
GPRMDQCER UAVSHR SRU OV QRIPDV  HP SDUD

HTXIGDG\ HVStUNX FROAMKAIYR HQ @ IQMDFRY Q FRQ
®VGPi VHQPXDIXHUFRQM \R

&& &RQRFH\ YDEWD SRVMYDP HQM BV SUQASIRV\
YOBW EMERV TXH FROMMHQ HO PDUR
GHP RAU R GH FRQVYHQAD GH @8 QyQ( XURSHD @
&ROAMMFly Q HVSDXRD \ BV GHUHFKRY KXP DRV GH
© IQDQFD SDWFASDQER GH P DQHD SIRIUMYD HQ
DRIYICDGHV FRP XQWIUDV GH WDEDR HQ HTXISR \
FRRSHDFYQ TXH SURPXHYDQ XD FROVIYHQAD
SDRIIED UHVSHXRVD \ GHP RFU WD GH @ FAIXGDEDQD
J®EDO \RP DQGR FRGAHGAD GHOFRP SURP MR FRQ @
LIXD@DG CH

JPQHR HOUAVSHR SRUD AYHWGDG @ FRKHVYQ
VRADO HORJ WR GH XQ GHVDURTR VRAMQE®!

&& $QDOD\ DVXP H IXQEDEDP HQM BV SUQASIRY
\ YDRUHV TXH HP DQDQ GHOSURFHVR GH IQMI DAy Q
HXURSHD @ &RQAMFlyQ HVSDXRD \ &V GHHFKRY
KPDQRV \ GH O IQDQAD SDWHESDQER HQ
DAMCDGHY FRPXQMDV FRPR ©® \RPD CH
GHFMRQHV R @ UHVROF Q GH FRQ@ARY FRQ DRWG
GPRAUWD UNVSHR SRU @ QYHMAEDG \
FRP SURP VR FRQ @ LIXDT@DG GHIpGHR @ FRKHVY Q
VRADO HO GHVDUR® VRAMQE® \ HOBIWR CH @

AXGEDEDQD P XQADO

&& S5HO[IRD \ YDRWD VREWH @B SUQASDBV
SUREGP DV pWRV GH DRWDIEDG GHVDURMQER XQ
SHODP HQR FUMFR TXH ®f SHP LY DILRQEU \
GHHQGHU OV SRVFIRGHV SHYRQDBN P HADQM XQD
DAMG GDBIJDOM EDWDED HQ HO UNVSHR O
FRRSHDAY Q @ VRIEDUEDG\ HOWHRKD] R D FXDIXIHU
BR GH YIRBIGAD \ QVAUP IQDFlyQ SIRYRFDGR SRU
FHWRY HMMBRIBRY\ SUHMIEIRY

&8& &RPSHQEH \ DQDOD SWREGPDV pWFRY
IXQEDP HQBBN \ GH DPXDEEDG FROUGHDQGR
FUWDP HOM ® YDRMHY SIRSRV \ DHIQRV \
GHVDUR®DQGR MIFRV SURSIRV SDID DILRQIU @
FROMRYHVD PRDO FRQ DRAMWG GDEIDQM
DUXP HQBAYD UHAVSHWRD \ RSXHWE D FXDIXIHL
\IBR GH QVFUP [CDFly QR YIRBIGFID

&& &RPSHGH OV WHOHARCHY MWHP IFDV CH

IOMEHSHQGHQAD \  HFRGHSHQGHGAD FRQ HOHORUR
D WDYpV GHODQ @V GH ®V SUGQASDBN SUREGP DV

HFRVRADGN DBV \ JEEDBN SURP RYIHQGR HIKBY
GH YIGD FRP SURP HIERV FRQ @ DGRSFy Q GH Ki EMRV
TXH FROMEXDQ D ©® FROHYDAYQ GH O
EIRAYHWGDG \ DO ®IRR GH ® 2 EMYRV CH
' HVDURTR 6 RAMOE®!

&& &RPSHGH OV WHDARQGHY WMWP IEDV GH
LOMEGHSHQGHQFID  HARGHSHQGHGAD H IQMIFRQH lyQ
HOMH DRWDARQHY GFDBN \ JBEDBN \ DGRS\W GH
IRPD FROFAHOM \ PRIDED XQ HAWR GH YICD

VRWHMQE®G!\ HFRVRAD® HQWM UHVSRQVDE®!
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/ D FRP SHWQFID HP SUHQGHGRWD [P STFD GHVDURMUXQ HQARTXH YMIOGUI IGR D DRMDUVREUH RSRUWWMQGDGHY H
IGHDV XU} DQCR ®V FRQRAP IHQRY HVSHRHIIFRV QHFHVDURY SDUD JHQHUDU UHVXEBIGRY GH YDRU SDUD RADV
SHYRQDV $SRUD HVMRDWI LDV TXH SHUP WWQ DEDSBU® P ILDED SDUD GAWRBUGHFHVIGDGHY \ RSRUWWQIGDGHV
HQMHQDU HO SHQVDP IHQR SDWD DQD@ DU\ HYDODU HOHQRUR \ FUHDU\  UHSOQAMDU IGHDV X\d) DQCR @
IP DIIQDAYQ @ FUHDIIGDG  HOSHQVDP LHQR HWDWJILFR \ @ UHG[ lyQ p\¥D FUMFD \ FROAKARYD GHOAR GH
®V SIRFHVRV FUDWRY \ GH IQQRYDAQ \ GHVSHYBU® QVSRVIFLy Q D DSUHQGEHU D DUHVIDU\ D DILRQEUD
IQFHWEXP EWH $MP WP R 1P STFD \RP DUGHAMRCHY EDVDADV HQ @ IQIRWP DAy Q\ HOFRQRAP IHQR\ FRDERIDU
GH PDQHD i JIOFRQ RADV SHYRIDV FRQ PRWDFYQ HPSDWD \ KDEIGEDGHY GH FRP XQFDFlyQ \ GH
QHIRFDAYQ SDWD @YDUDV IGHDV SOQMDEDV D @ DFFly Q P HADQM @ SDQUEDFYQ\ JHYQ GH SIR HARY

VRAMQEBN GH YDBRUVRFIDOFX@MDO. HARQY P LER IIQDQFHIR

" HVFUSWRUHY RSHIDWYRV DA LODA DUD ( QviHx DY D % VIED

$/ &203/(7$5 (/ 6(* 81" 2 &8562 ' (
/$ (' 8&$&, 1 6(&81' $5,$
2% *$725.$ (/ $/8012 2 $/80 1%«

$/ &203/(7$5 /% (16(f $1=$ %E6,&$ (/
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&( 6H IQFAD HQ HODQ @AV \ UHFRQRAP IHOR
GH QHFHVIGDGHV\ KDFH 1UHQM D UARY FRQ DRWG
FUMFD YDRIDQGR @V SRMEIMEDGHY GH XQ
GHVDUR®R VRAMQE® UHO[ IRQDQGR VREW HG
IP SDRR TXH SXHEDQ JHQHDUHQ HOHQRWR SDUD

& $DOD QGHFHMADGH \ RSRWMQCGDGHV \ DILRQD
AR FRQ VHQIER FUMFR KDFHQGR EDDGFH GH VX
VRAMQEI®EDG  YDRDQGR HO IPSDPR TXH SXHAEQ
VXSRQHU HQ HO HORUR SDID SUMHQBU IGHDV \
VROARCHY IQQRYDGRIV p\WDV\ VRAMQEBN GLIIGDV D

SOQMU IGHV |\ VROFARHY RWICDBN \ | FUHDU YDBUHQ HOi P EMR SHWRQDO VRADO HGXFDWYR \
VRAMQE®GN HQ HOi P EMR VRADO HGXFDWR \ | SURHVIRQDO

SIRHMRCDO

& ,GOMFED \ DQDOD OV IRWGIDV \[ & (YDOD OV IRWGIDV \ GHEEEDGH SWRSIDV

GHEIIEDGHY SURSIDV  X\d) DQGR HWDMIIDV GH
DX\RFRQRAP [HQR FRP SUIHQAHQER ®V
HBPHQRY HRQPIFRV |  [ICDQAHRY
HOP HQUBN \ DSTH QGRRV D DRAMIGDGHV \
VMDARHY  FRFIAV  XWDQGR GV DV
E VEDV TXH ® SHP MIQ @ FROERDFYQ \ H
WDEDR HQ HTXISR \ ®f DXGHQ D UHAVROHU
SUREGP DV GH @ YIGD GDUD SDUD SREGHU@IDUD
FDER H SHUHQRDV HP SUHQGHGRIDV TXH JHQHIHQ
YDBU

KDFAHQER XVR GH HWIDMIIDV GH DX\RFRQRAP HOR \
DXWRHIEDAD \ FRP SUIHQGH BV HBP HQRY IXQEDP HQGBN
GH O HFRQRPtD\ OV IIQDQY DV DSTFDQGER FRQRAP HQRY|
HFRQYP IFRV \ IIQDQAHRY D DAMCGDGHY \  VWDARQHV,

FRQFUMIV X\M) DQGR
G DV TXH IDYRUH FDQ HOWDEDR FRDERIDIYR \ HQ

HTXISR SDUD UHXQU\ RSWP [} DUBY BHFXWRY GHRHVDURY
TXH @IYHQ D @ DFFyQ XQD H SHIHGAD HP SUHQGHGRD
TXH JHQHH YDBU

&( 3DWHASD HQ HOSWRFHVR GH FWHDFlyQ CH
IG-DV \ VROFRQHV YDIRDV DMt FRPR HQ @
UHDQ) DFly Q GH \BUHDV SUHYIDP HQM SOQULEFDGDV H
IQMYIHCH HQ SURFHVRV GH \RP D GH GHRAMRQHV
TXH SXHEDQ VXU FRMGHDQER HO SIRFHVR
UWDODER \ HO LWXGBCR REMJCGR SDID @
FHDAyQ GH XQ PREHR HP SWHQEHGRU H
IQQRYDGRU WQHQER HQ FXHQI ©® H SHUHGFD
FRP R XQD RSRWMQIGDG SDUD DSUHQGHU

& ' HVDUR® HOSWRFHVR GH FUDAYQ GH IGDV \
VROARCHY YDIRVDV \ \RPD GHFMRQHV GH P DQHD
WD} RQDGD XWd) DQGR HADWI IDVi J 1BV GH SOQULFDFl Q\
JHAWYQ \ W[ IRD VREWH HOSIRFHVR WDO DGR \ HQ
UHVXABIGR REWMQGR  SDUD @IYDUD \WUP IQR HOSURFHVR GH
FUDAYQ GH SRRIBRY IQORYDGRMWV \ GH YDBU
FROVGHDQER @ H SHUIHGAD FRP R XQD RSRUWMQGDG SDUD
DSUHQGHU

&203(7(1&% (1&218&,(1&% <(;35(6,21(6&8/785%/(6

/ D FRP SHMQAD HQ FRQAHQAD \ H SUMRGHV FX@MUDBN VXSRQH FRP SUHQGHU\  UHVSHBUHOP RGR HQ TXH OV
IG-DV OV RSIQRHV &V VHQIP HORV \ @V HP RARGHY VH H SUAVDQ\ VH FRP XQFDQ GH IRWP D FUHDWD HQ
QWIDBV FXGMDV \ SRUPHAR GH XQD DP S JDP D GH P DQUHWIFIRGHY DMYAFDV \  FX@MDBN P STFD
\DP ElpQ XQ FRP SURP IVR FRQ @ FRP SUHOVly Q HOGHVDUR®R \ @ H SUHVly Q GH @V IGHDV SURSIDV\ GHOHQIER
GHOGUJDUTXH VH RFEXSD R GHOSDSHOTXH VH GHVHP SHXD HQ @ VRAHEDG $MP MP R UHTXIHUH @ FRP SUHOWY Q
GH @ SURSID IGHQIEDG HQ HYRGFly Q\ GHOSDWIP RQIR FXAMUDCHQ XQ P XQGR FDUDRMU] DGR SRUD GYHWAGDG Dvt

FRP R @ \RP D GH FRQAHCAD GH TXH HODWM \ RADV P DQUHWEFIRGHV FX@MUDBN SXHEHQ VXSRGHUXQD P DHD
GH P WDUHCP XQGR\ GH GBI IRWP D

' HVFUSWRUHV RSHDWYRV DOILODT DUD ( QvHx DY D % VIED
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&&( & &RQRFAH\ DSUHFAD FRQ VHQIZR FUMFR ®V
DVSHRRY IXQEDP HQUBN GHO SDWP RQR  FXGMU]
\  DMYA¥R \RP DQGR FRGAHQAD GH @ [P SRUBGHAD
&H VX FROHYDFYQ YDBRDQGR @ QAYHWADG
FXGMUDO. DUYANFD FRP R IXHQM GH HQUITXHAP HQR
SHYRQDO

&&( & &RQRFH DSUHFAD FUMFDP HQM \ UAVSHWD Hd
SDWP RQR FX@MDO\ DMYAFR [P STH QGRH HQ VX
FROHYDAYQ \  YDBRWDQER HO HQUTXHAP HOR
LQKHUHQM D @ AYHWAGDG FXGMUDO. DIYAIFD

&&(& SHRQRAH QA \ WH IQAD HQ Hd
DQ @AY GH OV HVSHALIFIEDGHV H IQMQARQDIEDGHY
GH OV P DQUHBFIRQHY DMYAFDV \  FXQ@UDBN P i V
GMBFDGDV GO SDAPRQR  GHVDUR®QER
HAMDMIIDV TXH ®f SHP MIQ GMIIXIU \BQR BV
QYHYRV FDQDBV \ P HARV FRP R ®V GIQIXDWV \
HOP HORV WFQIERY TXH @V FDUDRMUL DO

&&(& ' MU UWHFRQRFH\ DQD@ D FRQ DXRQRP tD
OV HSHAUAGGEY H IQMARDMEDGH CGH OV
PDQIHADFRQHV DMWANDV \  FXGMDBN  PiV
GHBFDGDV GHCSDWP RQR GMIDI XIHQGER @V P HARV\
VRSRWV DM FRPR @& GQIXDW \ HOP HORV

\WFQERV TXH @V FDUDRWU, DQ

&&( & ([SUMDIGDV RSIQRHV VHOIP HORV \
HP RARGHV GHVDUR®QGER GH P DQHD SURIUAMYD
VX DXWHWP D \ FUDIMGEDG HQ @ H SUMyQ D
WDYpV GH GH VX SUIRSIR FXHSR GH SURGXFARGHV
DUNAFDV \  FX@MDBN P RMDQGR HP SDMD Dvt
FRPR XD DPAM{G FRODERDNYD DEHW |\
UHVSHWRVD HO VX UHDFlY QFRO®V GHP i V

&&(& ([SUNWD IGDV RSIQRGHV VHQIP HORV \
HP RARQHV SRU P HAR GH SURGXFARQHV FXGMUDBN \
DUYANFDV IOMIDQEGR VX SWRSIR  FXHSR
GHVDUR®QCER O DXVWHWP D @ FUHDINCDG\ HOMHQIZR
GHOOUDUTXH REXSD HQ @ VRAHADG FRQ XQD DRWG
HP Si WD DEHWY\ FROERDIYD

&&( & &RQRFH\ WH IQAD HQ HOXVR GH P DQHD
FUHDWYD GH GYHWRY VRSRUMV \  \WFQEDV SO\AFDV
YWXDBNV DXGRYWXDBN VRQRIV R FRSRDGNV
VHBFARQDQGR OV P i V DGHFXDAV D VX SURSy VAR
SDUD © FUHDFly Q GH

SURGXFRV DUNAFRY \  FX@MDBN \BQR GH P DQHD
IQAYIGXDO FRPR FROERIDWD \ YDRDQGR @V
RSRWNQEDGHY GH GHVDUR®R SHYRQDO VRADO\

OERWDO

&&( & &RQRAH VHBFARD \ XWd) D FRQ FUHDMYIGDG
AYHURV PHGARV \ VRSRMMV DM FRPR WFQEDV
SOWFDV  YWXDBN  DXARYWVXDBN VRQRIDV R
FRBRWDENV SDUD @ FUHDAY Q GH SURGKRRY DUNAMFRV \
FXG@AWDBN WOR G4 IRPD 1QAVMGKDO FRPR
FROERIDRYD IGHOMEDQER RSRWYQAEDGHY  CGH
GHVDUR@® SHYRQDO VRADO\ OERWO Dt FRPR CH
HP SUHQAP IHQR

'(6&5,325(6 23(5%$7,926 '(
%$&+,// (58

/$6 &203(7(1&,$6&/$9( 3%$59%

7HQAHQER HQ FXHQI & WHIXOGR HQ HO5 HDO' HAUMR @GH  GH DEUO SRUHOTXH VH HAREGFHQ @
RBHQDAY Q\ @V HQWHXDJ DV P tQP DV GHOYDFKIGUDWR \  GH DFXHER FRQ ® HADEGHFIGR HQ HODWMFX®  GHO
SUVHOM ' HFUMR VH GHILGHQ FDED XQD GH @V FRP SHIMQFIDV FOYH\ VH HQXQAIDQ & GHVRUS\RUAV RSHIDWRY
GHOQYHOGH DGTXIMEly Q HVSHDGR DOWUP IQR GHOYDRKIMIDIR  FROUMYA pQGRVH Dvt HOB HULGFRP SHWQFLDAGHO

DOP QDGR DOWWP IGR GHOYORKIIDR 3 DD IDYRUMHFHU\ H STRMIUD FROMXIGDG @ FRKHIHQFID\ @ FRKHM Q
HOMH HBISDV VH IQFGA HQ\BP ElpQ BV GHVFUS\RUAY RSHIDIYRY SUHYMRY SDUD @ HQWHXDQ D E VIED

&203(7(1&%(1&2081,&3&,11/,1*hB7,&% &&/

/ D FRP SHMQFLD HQ FRP XQIFDFly Q @ » t\AFD VXSRCH IQMIDRXDUGH IRWP D RIDOHVAMY I QDGD R P X@P RGDO
GH PDQHD FRKHUHOM \ DGHRXDED HQ GIHHOMY i PEMRYV \ FROM RV \ FRQ GIHHOMY SURSyVIRV
FRP XQFDWRV ,P STFD P RYI) DU GH P DCHD FRQVAHQM HOFRQMQIR GH FRQRAP IHQRY GHVWH DV DRMMGHV
TXH SHWP MQ FRP SUHQGHU IQMSBUABU \  YDRIDU FUMFDP HOM P HQDWV RDBV HVVFUMRY VIQDGRV R
P X@P REDBNV HYMIQER BV UHVIRV GH P DQASXOFyQ\ GHMQRWP DFAyQ Dvt FRP R FRP XQEDWH HIED] P HQM
FRQ RWDV SHYRQDV GH P DQHUD FRRSHIDWD FUHDIYD pWD\ UHVSHMRVD

/ D FRP SHWQFD HQ FRP XQFDFlyQ @+ t\WFD FROAMA H @ EDVH SDUD HOSHQVDP IHQR SIRSIR \ SDWD @
FROWKFAY Q GHOFRQRAP IHOR HQ \RGRV BV i P EMRV GHOVDEHU 3RUH@ VX GHVDUR@ HV YIGFXOGR D @
UH®[ lyQ H SEFMY DFHUFD GHOIXQRIRQDP IHQR GH @ GIQJIXD HQ @V JpGQHIRY GVFXWAYRV HVSHRIIERV GH FDGD
i UD GH FRQRAP IHQR DVt FRPR D BV XVRV GH ©@ RUIDIEDG @ HVAUWD R @ VWDl Q SDUD SHQVDU\ SDUD
DSUHQGHU 3RU~@P R KDFH SRVEGI DSUHADU ©@ GP HQMy Q HAMIFD GHOBIQIXDW \ GMUXIU GH @ FXGMUD
OMDUD
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" HVFUSVRUHY RSHDWYRV

$ OFRP SBMBU® HOQWXDJ D Ei VIED HIDOP QRR @
DOP QD

$ OFRP SGMIUHO/DFKLAADR HODOP QR R @
DOXP QDx¢

&&/I  6HH SUHVD GHIRWP D RIDOHVFWY MJICDEDR

PX@P RO FRQ FRKHMHQAD FRUHFAYQ \
DGHRXDAYQ D @V GLHHAMY FROM \RV VRADBV |

UHVSHXRWD \UQR SDWD
IQMJFDP EIDU IQRP DAYyQ FUHDU FRQRAP HOR \
WDQVP MY RSIQRGHV FRP R SDUD FROMIKIU T QFXBY
SHYRQDBNV

&&/  6HH SUVD GHIRP D RIDOHVAMS VWJIQDADR
P XG@P RCDOFRQ 101GH  FRKHIHQAD  FRUHFAYQ \
DGHRXDAYQ D ®V GLHHOMY FROM \RV VRADBNV \
DFDPPIERV \ SDWASD HQ  LQMDFFIRQGHV
FRP XQIFDWDV FRQ DPWG FRRSHIDIYD\  UHVSHYRVD
\BQR SDID IQMFDPEIDU IQRPDAYQ  FUDU
FRQRAP HQR \  DUXP HQBU VXV RSIQRGHV FRPR
SDD HABEGFHU \  FXIGDU WXV WHDFIRGHV
IQMSHYRDEBN

&&/ &RPSUHGH IQMSUAD \ YDBWD FRQ DRWG
FUMFD W\RV RDBNV HFAMY WIQ@ORY R
P X@P RCDBV GH ®Vi P EMRV

SHYRQDO VRADO HGXFDWR \  SURHVIRQDO SDUD
SDMFSDUHQ GIHHQMY FRQM \RV GH P DQHUD DRIYD
HIQIRWP DAD\ SDUD FROMKIUFRQRAP HOR

&& &RP SIHQGH IQMSUAD \ YDRWD FRQ DPWXG
FUMFD W\RV RDBNV HFMY WQ@ORY R
P XGP RCDBN GH B AMIDRY

i PEMRV FRQ HVSHADO pQDWY HQ &V \M\RV
DFD@P IFRV\ GH®V P HARV GH FRP XQFDFlyQ SDWD
SDMFSDUHQ GIHHQMY FRQM \RV GH P DQHUD DRIYD
HIQIRWP DAD\ SDUD FROMKIUFRQRAP HOR

&&/ /RADOD VHBFARD \ FROADWY GH P DGHWD
SURJ UMYDP HQM DXWCRP D LQIRUP DFly Q SURFHGHQM
GH QIHHOMY IXHQMY HYDODQER VX IIDELGEDG \
SHMHGAD HQ IXQFy Q GH @ REMMYRY GH GFMUD \
HMIQGR ®& UHVIRV GH P DQSXOFAyQ \
GMQRPDAYQ \ © IQMID \ WDMRPD HQ
FRQRAP HQR SDUD FRP XQEFDUD DERSWIQER XQ SXQR
H YMB FHDIYR FUMFR \  SHWRQDOD @ SDU TXH
UHVSHIMRVR FRQ @ SURSIHGDG IQMBIRYDO

&&/ /RADOD VHBFARD \ FROADWE GH P DQHWD
DXWQRP D IQRWP DAyQ SURFHGHOM GH GLHIHOMY
IXHQMY HYDBDQGR VX IIDEIEEDG \  SHWHQAD HQ
IXQFAyQ GH ® REMMYRV GH GFMD \ HYMIQER BV
UHVIRV GH PDQSXOFyQ \ G-MQRPDAYQ \ @
QMWD \ WDMRPD HQ FRQRAPIHOR SDWD
FRP XQIFDUD GH P DQHWD FOWD \ W XURVD DGRSWBQGR
XQ SXQR GH YMB FHDWR \ FUMFR D @ SDUTXH
UHVSHIMRVR FRQ @ SURSIHGDG LQMBIPWDO

&&/ /HH FRQ DXWGRPID REWDV QYHWDV
DGHFXDGDV D VX HEDG VHBFFARQDQER OV TXH P HRU
VH DMVEQ D VXV JIXWRY H IQMIHVHY DSUHFD HG
SDWP RQR @MIDUR FRP R FDXFH SUMBUIDGR GH @
H SHUHQFD IQAYIGXDO\ FRBAND \ PRYIQD VX
SWRSID H SHUHQAD EIRJU IIFD \ VXV FRQRAP HORY
OMDURY \ FXGMUDBN SDUD FROMKIU\ FRP SDIMVX
IQMSUHDFY Q GH @V REWDV \ SDUD FUHDUWM \RV GH
LOMGFY Q AMDUD GH SURI UMYD FRP SBNEDG

&& 1 HH FRQ DX\WRQRP tD REWDV UHBIYDQMY GH @
QMDMD SRQAPQEROV HQ HDFly Q FRQ VX FROM \R
VRARKMWUFR GH SIRGXFFFYQ FRQ @ WDGEYQ
OMDUD DQMIRU\ SRAMIRU\ H] DP IQDQER @ KXHM
GH VX GUDER HQ ® DRMDIEDG SDUD FROMKIU \
FRP SDUWVX SURSID IQMBUABFlY Q DU XP HQBED GH
OV REDV FUDU\ UWFHDU REIV GH IOMAYQ
OMDUD \ FRQRWP DU SIRIUHMYDP HQM XQ P DSD
FX@MDO

&&/  3RQHVXV SU P¥DV FRP XQFD\WDV DOMHYER
GH O FROMYHOAD GPRAUWD O UWHWRAFYQ
GDRIDED GH ®& FRQARY \ O LIXDGDG CH
GHHKRV CH WGV OV SHYRDV  HYMIQER BV XVRV
AVAP ICDWURY DVt FRP R ® DEXVRV (H SRGHU

SDWD IDYRUWHFHU @ XWD) DFlyQ QR VRR HIFD] MR
\BPEpQ pWD GH ®& QHHOMY VMMPDV CH

FRP XQFDRY Q

&&/  3RQHVXV SU RFDV FRP XQFDWDV DOHYIHR
GH O FROMYHQAD GPRAUWD O WHWROFYQ
GDRIDED GH ®& FRQGARY \ O LIXDGDG CH
GHHKRY GH WDV OV SHYRDV HYMUQER \

UHFKD] DGR &V XVRV GVAUP ICDRURY Dt FRP R ®Y
DEXVRV GH SRGHU SDWD IDYRHAHU © X\ DRy Q QR

VRR HIFD] MR \BP ElpQ pWD GH G GIHHOMY,
VIVWP DV GH FRP XQEDFly Q

LB @Q?=2EQE?=
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/ D FRP SHWQFID SOUKIR » H 1P SEFD X\i) DUGMIDIBN GIQIXDV RGN R VI QDGDV GH IRWP D DSURSIDAD\ HIED)]
SDUD HODSUHQE]I DM \ @ FRP XQEDFYQ (WY FRP SHWQAD VXSRQH UHFRGRAHU\  UHVSHIU BV SHUIBNV
@« IRV IQAYIGXDBN \  DSURYHFKDU @V H SHUHQADV SURSIDV SDUD GHVDURMU HWWIDWMI LDV TXH SHIP LBQ
P HADU\ KDFHU WDQUHUHGADY HOWH GIQIXDV IQFOIGDV @V FOMEDV | HQ VX FDVR P DQMQHU\  DGTXWL
GHMIH DV HQ ©® GIQIXD R GIQIXDV IDP DUV \ HQ @V GIQIXDV RIFIDBN ,QMIWD DVP MP R QAP HOVMRQHV
KIMWUEDV H IQMIPXGMUDBN RUIHQECDV D FRQRFHU YDRWDU\  UHAVSHBU® GYHWAGDG @ tIFD \ FX@MUDOCH @

VRAHGDG FRQ HAREMMYR GH |RP HQBUD FRQYLYHQHD GHP RFU WD

" HVFUSVRUHV RSHIDWYRV

$ GFRP SBMIUD HQWHXDQ D Ei IED HIDOP QRR @
DOP QD

$ OFRP SGMIUHOYDFKIMADWR HODXP QRR @
DOXP QD

&3 8\DHIFDPHQOMXDRPi VOIQJIXDV DAPi V
GH O GIQIXD R BQIXDV IDP IIDUHV SDUD UHVSRQGHUD
VXV QHRHMCDGHV FRPXQEDWDV GH P DQHUD
DSURSIDED \ DGHRXDA \BQR D VX GHVDURM® H
LQMAHVHY FRP R D GLHHQMY VWDARGHV\ FRQM \RV
& ® i PEMRV SHWRQDO VRADO HGXFDNR \
SIRHVMRDO

&3 8W)D FRQ IGIGH DGHXDAYQ\ DFHSWE®
FRUHFAYQ XD R PiV GIQQIXDV DAPiV CH @
GQIXD IDP MU R GH OV GQIXDV IDP DU SDD
UHVSRQEHU D VXV QHFHMCEDGHY FRP XQFDIYDV FRQ
HVSROBCHEDG \  DXRQRPID HQ  GIHHOMV
VIMDARGHY \ FROM \RV GH ®V i P EMRV SHYRQDO
VRADOHGXFDIYR\  SURHVIRQDO

& $ SDWU GH VXV HSHUHGADV WD@D
WDQMHHADY HOWH QWD BQIXDV  FRPR
HVWDWMJ 1D SDUD FRP XQEDWH\ DP SIDUVX UHSHURUR

@+ PR IQAYIGXDO

&3 $ SDWY GH VWXV H SHUIHQADVY GHVDUR®
HADWI DV TXH ®&Ff SHP MQ DP STU  HQUTXHFHUCGH
IRWP D MMMP i \FD VX UHSHURUR @]« VMR IQAVIGXEX

FRQHAIQ GH FRP XQFDWH GH P DCHWD HIFD]

&3 &RRFH YDBRD \ UNVSHE @ QYHWADG
@« D \  FXGMUDO SHVHOM HQ @ VRAHGEDG
LOMI U QGRD HQ VX GHVDURGR SHYRCDOFRP R IDRRU
GHGL ®IR SDUD IRP HQBUD FR<HV Q

VRFDO

&3 &RQRFH\ YDBWD FUMFDP HOM @ GQYHWMADG
@Y« t\IFD \  FXGMUDO SUHVHOM HQ @ VRAHGDG
OMUQERD HQ VX GHVDUR® SHYRQDO \
DOMSROHQGR @ FRPSHOWQ PXWD FRPR
FDUDRMIMIFD FHORDO GH @ FRP XQEDFlyQ SDWD

IRP HOBUD FRKHMy Q VRADO

&203(7(1&3%$ 0$7(0E7,&% <&203(7(1&$ (1 &(1&% 7(&12/2* B ( ,1* (1,(58 67(0

/ D FRP SHMGFD P DIMP i WD\ FRP SHWQRID HQ AHGAD WFCQRBJID H LQIHQHUWD FRP SHMGAID 67( 0 SRUVXV
VIOV HQ LIV HQMDXD @ FRP SUHQWY Q GHOP XQGR X\M) DQGR ®V P p\RGRV AHQWIFRY  HOSHQVDP HQR \
UHSUAVHQIFly Q P DAP | WFRV @ WFQRBJD \ BV P p\RGRV GH @ IQIHQHUWD SDUD WDQVIRWP DUHOHQRWR CH
IRWP D FRP SURP HWED UHVSRQVDE®!\ VRAMQE®! / D FRP SHWMQFID P DMP i \IFD SHUP W GHVDURMU\ DSTFDUD
SHYSHAMD \  HO W] RQDP IHQR P DWP i WFRY FRQ HOIIQ GH UHAVROHU GYHWRYV SUREGP DV HQ GUHHOMY
FROM \RV

/ D FRP SHMQAD HQ FIHGFID FRQEIYD @ FRP SOV Q\  H STFDFly Q GHOHQRUR QDVMUDO. VRADO XWM) DQGR XQ
FROMQR GH FRQRAP HORY \ P HRCRBILDV IQFAIGDV @ REVHYDAYQ \ @ H SHUP HQBFyQ FRQ HOILQ GH
SOQMDU SUHIXQBV \  H WDHU FRFOMRQHY EDVDEDV HQ SIXHEDV SDUD SRGHU IQMSBUHBU\  WDQVIRWP DU HO
P XQGR QDWWDO, HOFRQM| \R VRADO

/ D FRP SHMQFID HQ WFQRBJD H IQIHQHUWD FRP SUHQGH @ DSTFDFly Q GH ®V FRQRAP IHQRY\ P HRGRBItDV
SWRSIRV GH @V FHQFDV SDUD WDQVIRWP DUQKHWID VRAHGEDG GH DRXHLER FRQ @V QHAHVIGDGHY R GHVHRY GH OV
SHYRQDV HQ XQP DURR GH VHI XUGDG UHVSRQVDEITEDG\ VRWMQEITEDG

LB @Q?=2EQE?= XCEJ=
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" HVFUSVRUHY RSHDWYRV

$ OFRP SBMBU® HOQWXDJ D Ei VIED HIDOP QRR @
DOP QD

$ OFRP SGMIUHO/DFKLAADR HODOP QR R @
DOXP QDx¢

67(0 8W)D PpWGERV IQGXKRAIYRY \ GHGXRWRV
SRSV GO W RILPIHAR PDWPi WR HQ
VWWDFIRGHV FRQRAGDV \ VHBFARQD \ HP SBD
AIHHOMY HVWDWIIDV SDID UHVROHU SUREGP DV
DQDODQER  FUMFDPHQM OV VROFARGHV |\
UHRUP XOQER HOBURFHAP IHQR WLIXHWD GHAHVDUR

67(0 BHBFARQD\ XWIJ) D P p\RGRV IQGXRIYRY \
CHGXRIYRV SURSIRV GHOUD] RCDP IHOR P DWP | WR
HQ VMXDFIRCHV SURSIDV GH @ P RGDAEDG HBUIGD \
HP SED HWIDWMJ IDV YDUDGEDV SDID @ UHVROFlY Q GH
SUREGP DV DQD@ DQER FUMFDP HQM @V VROFARGHV \
UHRUP XOQER HOBURFHAP IHQR WLIXHD GHAHVDUR

67(0 8W)D HO SHQVDP HQR FHQMER SDWD
HOMQEHU\ H STFDURY 1HQy P HQRV TXH RFEXWHQ D VX
DOHGHGRU FRQIDQGR HQ HO FRQRAP IHQR FRPR
PRRU GH GHVDUR® SOQM QGRVH SUHIXQBV \
FRP SUREDQCR KISy \WMLY P HADQM 0)
HSHPHQUFYyQ \ O IQE@IDAyQ XWd DR
KHUDP HQBV - H  IQAKP HQRV — DGHRXDGRV
DSUHFIDQGR @ IPSRWCAD GH @ SUHFMQ \ @
YHDAGDG \ P RMDQGR XQD DRWNG FUMFD DFHUD
GHIDBEDGRH\ OV @ MIFIRQHY GH @ AHQAD

67(0 8W)D HO SHQVDP IHQR FHQMER SDWD
HOMQEHU\ H S@FDUIHQY P HQRV BHDFIRQDGRY FRQ @
P REDIEDG HAUIGD FRQIDQGR HQ HOFRQRAP HOR
FRP R P RRUGH GHVDURTR SOQM QERVH KISy \WMVIV/\
FROMMVQGRDV R FRP SUREi QGROV P HADQM @
REVHYDFyQ © H SHUP HQBFlyQ\ © IQvHWI DAY Q
XW) DQGR KHUWDP HQBV H IOMKP HQRY DGHRXDGRV
DSUHFIDQGR @ IPSRWCAD GH @ SHFMQ \ @
YHDAGDG \ P RMDQER XQD DRMNG FUMFD DFHUFD
GO DBDQH \ ®MFARH GH ® PpRERV
HP SBDGRV

67(0 3OQMD\ GHVDUR®D SR HARY AVHKDQER
IDEUFDQER \  HYDODQER GUHHOMY SIRRIBRV R
P RGHRY SDUD JHQHDUR X\MD) DUSURGXPRY TXH GHQ
VROFYQ D XQD QHFHVIGDG R SUREGP D GH IRPD
FUDWYD \ HQHTXISR SURFXUDQGR @ SDFSDFY Q GH
WGR HO JIXSR UAVROIHQGR SDRILFDP HQM @V
FRUTRY TXH SXHEDQ VXU U DEDSWQERVH DOM @
IQFHUGXP EWH \  YDRIDQGR @ P SRUBCAD GH @
VRANQELTEDG

67(0 30OQMD\ GHVDUR® SUR HARY GVHXDQER\
FUDQCR SLIRMMBRY R PRGHBY SDUD JHQHDU R

XWM) DUSURGKRRY TXH GHQ VROl Q D XQD QHAHVIGDG
R SUREGP D GH IRWP D FRDERIDIYD SURFXIDQGR @

SDMFSDAYQ GH WGR HO JXXSR  UMVROIHQGR
SDRIIEDP HOM ® FRQM@ARY TXH SXHEDQ VXUIU
DEDSWQGRVH DQM @ ICFHWEXP EWH \  HYDBDQGR H
SIRGXAR REWQCR GH DFXHER D BV REMMYRV
SIRSXHWRY © VRWMQEIGEDG \ HO P SDRR
WDQVIRWP DGRUHQ @ VRAHGDG

67(0 ,QMSUAD \ WDQP IM B HBP HQRV Pi V
UBYDQMY  GH  SIRFHVRV WD RDP IHORY
GHP RMDFARGHV P p\RGRV \  UHVXABIGRY FIHQMERV
PDMPi WRV \ WFQRQJIFRV GH IRPD FOWD \
SUFMVD \ HQ GLHWHOMY IRWP DRV JU IIFRV \BEDQV
AUPDV lyPXOV HIXHPDV WP ERBY
DSURYHFKDQGR GH IRWP D FUMFD @ FX@D GLJIMIOH

LQFON HQGR HOBIQI XD P DIMP i WER |RUP DOFRQ p\IFD

67(0 ,QMSUAD \ WDQP WM B HBP HQRV Pi V
UHBIYDQMY GH IQVHMIDARQHYV GH IRPD FOWD \
SUFMD HQ GIHMHOMY IRP DRV JU IIFRV \BEDQV
QWP DV lyPXOV HIXHPDV MPERBY \
DSIRHAKDQGR @ FXGMD GJMIO FRQ pW¥D \
UHVSRQVDEITEDG |\ YDRDQGR GH IRPD FUMFD @
FROMEXFYQ GH ©® AHGAD \ @ WFQRBID HQ H
FDP EIR GH @V FRQAFIRQHV GH YIGD SDUD FRP SDIMUA

\  UNVSRQDEIEEDG SDWD FRP SDWW \  FROAWKIL FROWKIUQXHYRY FRGRAP IHQRY
QKHYRV FRQRAP IHQRY
67(0 (PSHQGH DFFIRGHV  IXQEDP HQEIADV| 67( 0 30D \  HPSHQH  DFFRQHV

FHOMEDP HQM SDUD SURPRYHU @ \DOG ItVIFD
P HQEO. VRFDO\ SUAVHYDUHCP HAR DP EIHQM\ &V
VHIHV YIYRV \ DS@D SUGQASIRV GH pWD\ VHIXUGEDG
HQ @ WD@ DAy Q GH SUR HARY SDUD WDQVIRIP DUVX

HQORR SY[ [P R GH IRP D VRAMJE®! YDRUDQGER VX

IXQEDP HQBEDV FHQWIFDP HQM SDUD SURP RYHU @
VDOG [tMFD \ PHQEO \ SUAVHYDU HO PHAR
DP EIHQM \ @ VHUHV YLYRV SUDPWFDQER HOFRQUXP R
UAVSRQDE® DSGDQER SUCASIRY GH  pWD
VHI XUGDG SDUD FUHDUYDEU WDQVIRUP DUVX HORUR

IPSDAR JBEDO \ SWANFDQGR HO FROWXPR| GH IRPD VRWMQE®GI DGTXIUHQGR FRP SURP MRV
UHVSRQVDE®! FRP R AXGDEDQR HQHA P EMR &FDQ JBEDO
LB @Q?=2EQE?= XCEJ=
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/ D FRP SHMQFD GJMIOP STFD HOXVR VHIXUR VDOIGDE®! VRAMQE®! FUMFR\  UVSRQUDE®! GH OV \MFQRBIDV
QJMIBN SDUD HODSUHQGE] D SDUD HOWDEDIR \  SDUD @ SDMFSDFly Q HQ @ VRAHGDG D\t FRP R @ IQMIDAFlY Q
FRQ HABV ,QFON\ H @ DIDEHW DRy Q HQ IQRWP DFlyQ\ GDRV @ FRP XQFDAyQ\ @ FRDERDFy Q @ HGXFDRl Q
P HGL WD © FUDFly Q GH FROMQGRY GJMIBN IQFOICD O SIRIWDP DAyQ @ VHIXUCDG IQFOICR HAEIHGHRU
QAIMIO\ @V FRP SHMQADV WHDARDAV FRQ ® AEHWHIXUCDG DVXQRY WHDARQDGRY FRQ @ FIXGDADQD
QJMIO @ SUYDAGDG @ SURSIHEDG IQMBIRXDO @ UMVROFY Q GH SUREGP DV HOBHQVDP HQR FRP SXWWFIRQDO,

FUMFR

" HVFUSVRUHV RSHIDWYRV

$ GFRP SBMIUD HQWHXDQ D Ei IED HIDOP QRR @
DOP QD

$ OFRP SGMIUHOYDFKIMADWR HODXP QRR @
DOXP QD

&'  5HDO D E-VIXHEDV HQ IQMOHADIMQAHER D
FUMIRY GH YD@EH  FDOEDG DRWDEEDG\ |IDEICEDG

VHEFFIRQDQGR &V UHVXABIGRY GH P DCHID FUMAD \
DUKLY QCR®Y SDWD UHRXSHIDWBRY  UHHUHQFIDURY \

UG DBV UHVSHBQER @ SURSIHEDG IQMBIRXDO

& 5HDOD  E-VIXHEV  DYDQ DAV
FRP SIHHQAHQER FyP R IXQARQDQ &V P RRUV CH
E~VTXHED HQ LOMOHDSTFDQER FUMMURY GH YDITEH|
FDOEDG DRWDIEDG \  IIDEIEDG  VHBFFIRQDQGR BV
UHVXGBIGRV GH PDQHD FUMFD \ RUDQJDQER HG
DO DFHQDP HQR GH @ IQRWP DFlyQ GH P DQHD
DGHFXDGD \ VHIXWD SDUD UHHUHGAIDUD \  UHXW) DUD
SRAMIRIP HOM

&  * HAIRD \ XW)D VX HORER SHYRQDOGI MG
GH DSUHQGE] D SDUD FROMKIUFRQRAP IHQR \ FU-DU
FROMQGRY QJMUBN PHADQM HWMDMIIDV CH
WDIP [HQR CH @ LQRWP DAy Q\ HOXVR GH GLHHQMY
KHUDP HQBV ~ QIMUBN  VHBFARDQER  \
FROUXWQER @ PiV DEHRXDA HQ IXQFyQ GH @
WD \ GH WXV QHFHMEDGHV GH  DSUHQQE] DM
SHUP DCHQM

&' &UD IQMIW\ UHHDERWD FROMICRY GJ MUBN
GH IRP D 1IQAYIGXDOR FREBFWD DSOrDQCER P HAGDV
GH VHIXUCDG \ IHVSHEQER HQ \WCGR P RP HOR ®V
CGHHKRY GH DXARUWD GJMIO SDUD DP SMU VXV

UHFXWRV\ JHQHDUQXHYR FRQRAP HQR

&  6HFRPXQFD SDWFSD FRDERWD H IQMDPAWD
FRP SDMHQER  FROMQGRY CDRV H IQRWP DFlyQ
P HADQM KHUDP HQBV R SOWIRWP DV YWADEN \
JHARQD GH PDCHID UHVSRQUDE®H VXV DFFIRQHV
SUAVHGAD \  YMELTEDG HQ @ UHG SDUD HAUHUXQD
FIXGDEDQD QI MICDRIYD RYIED\ WH® LYD

&  B6HBFARD FRAUUXWD \ XW)D QVSRUMYRV
QIMIBN KHUDP IHQBV DSTFDARGHY\ VHYIFRY HQ
@D\ ® IGFRBRD HQ VX HORIR SHYRQDOCH
DSUHQE] D GO SDID FRP XQFDUH  WDED
FROERDIYDPHQM \  FRPSDWW IQRWP DFlyQ
JHWRQDQGER GH P DQHUD UHVSRQVDE®! VXV DFARGHV
SUMVHQAD \  YIMEIGEDG HQ @ WG\  HWUFHQGER XQD
FIXGDEDQD QI MICDRIYD RYIED\ WH® LYD

&' GHOMED UHVIRV \  DGRSW P HAGV
SUHYHQIYDV DOXVDU OV \MFQRBItDV G MIBN SDUD
SIRMIHU ® GVSRMYRV B CDRV SHYRQDBN @
VDOG\ HOP HARDP EIHQM \ SDUD \RP DUFRGAHQAD
GH ©@ P SRUBGAD \ QHFHVIGDG GH KDFHU XQ X\R
FUMFR ®UDO VHIXUR VDOGDE®! \ VRAMQE®! CH
el="Y;

\WMFQRBJtDV

&  (YDOD UHVIRV\ DSTD P HAGDV DOXVDUDV
WFQRBJtDV QI MIBN SDUD SURMIHUBY QVSRMYRY
®V DRV SHYRDBV O \VDOG\ HP HARDP EIHQM\
KDFH XQ XVR FUMFR BUDO VHIXR VDOCEDEG®! \

VRWMQE®! GH GEKDV WFCQRBJtDV

& ' HVDUR® DSTDARCHY IQRWP i \WFDV VHQAMY
\ VROFIRGHV WFQRQJIFDV FUHDWDV \  VRAWMQEBNV
SDUD UHVROHU SUREGP DV FRGFUARY R UHVSRQGHUD
UHARY SIRSXHRV P RMDQER 1QMpY \ FXURVIGDG
SRUD HYROFlYQ GH OV \WFCRBIDV GIMIBN \ SRU
VX GHVDURTR VRAMQEG!\ XVR p\IFR

& "HDUR®  VROFRGHY  WFQRQJIEDV
IQQRYDGRIDV \  VRAMQE®N SDID GDU BAVSXHWE D
QHF-MCEDGHY FROFIAV. - PRMDQGR  [OMpYV  \
FXURMGDG SRU @ HYROFlyQ GH OV WFQRBILDV]
QIMIBN\ SRUVX GHVDURTR VRAMQIEBI\ XVR pUFR

LB @Q?=2EQE?=
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/ D FRP SHMQAD SHYRQDO VRADO\ GH DSWHQGHU D DSUHQGHU P STFD @ FDSDAGDG GH UH®] IRQDUVRELH XQR
P IVP R SDUD DX\RFRQRAHYH DFHSWBWH \  SURP RYHUXQ FUHFP IHQR SHYRQDGFROABQM JHWIRQDUHOIP SR\

O IQRWP DAy Q HIFD] P HOM FROERDUFRQ RARY GH IRWP D FRQAKARYD P DQMCHUD BMOHGAD \ JHAIRGDUHO
DSUHQE] DY D ® OUR GH @ YIGD ,QFOA\ H \BP ElpQ © FDSDALEDG GH KDFHUIWHQM D @ LQFHWMEXP EBH\ D @
FRP SBMEDG DGDS\WWMWH D ® FDPEIRV  DSUHQGHU D JHRQDU B SURFHVRY P HBFRIQWYRY  IGHQMEDU
FRQGXABV FRQADUDY D @ FRQVMYHQAD\ GHVDURMUHWIDMI LDV SDUD DEREDUDN  FROUMEXIUDCEIHGHBUIEVIER

P HQEO. HP RARQDCBURSIR\ GHOV GHP i V SHYRQDV GHVDURMAQGR KDEWMEDGHY SDUD FXIGDWH D P MP R\ D
TXHQHV ® URGHDQ D WDYpV GH © FRUAVSRQVDEIGEDG VHUFDSD] GH @IYDUXQD YIGD RUHQEGD DOXWMUR Dvt

FRP R H SUAVDUHP SD(D\ DEREDURY FRQTPRY HQ XQ FROM R IQMIUDGRU\ GHDSR R

" HVFUSVRUHV RSHIDWYRV

$ OFRP SBMBUD HOQWX D D Ei VIED HDOP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLAHADWR HODOXP QR R @
DOXP QDx¢

&36%$$ SHIXD \ HSWHWD VXV HP RARGHV
IRUBBAHQGR HO RSWIMPR © UMMHAD ©
DXRHIDAD \ ©@ E-VIXHED CH SIRSyWR \
P RIYDFly Q KDFID HODSUHQE] DY SDUD JHAIRCDUBY
UARY \ FDPEIRV \ DWP RQ} DBV FRQ VXV SURSIRV
REMMYRV

&36$$ ) RWUBFH HORSWP WP R @ UMIHQFD @
DXWHIEDAD \ @ E~VTXHED GH REMYRV GH IRWP D
DXWQRP D SDUD KDFHUHIED] VX DSUHQG] DA

&36$$ ' HVDURM® XQD SHYRQDIEDG DXWQRP D
JHAIRDQGR FROMKXANDP HOM ® FDPERV ©
SDWFSDA Q VRADO, VX SURSID DRYIGDG SDUD QL IU
VX YICD

&36$$ &RPSUIHQGH ® UHVIRV SDID @ \DOG
WHOARQDGRY FRQ  IDARUV VRADBN  FRORTED
HARY GH YICD VDOGDE®I D QYHOIMER \ P HQmO
UHFRQRAH FRQGXABV FRQADUDY D @ FRQYLYHQAD \
DST@FD HMDWI IDV SDUD DEREDUDV

&36%$ &RPSIHGH SURDANDPHQM @V
SHYSHAMWDY \ @V H SHIHADV GH @V GPiV
SHYRQDV \ @V IQFRBRWD D VX DSUHQE] DM SDUD
SDWFSDU HQ HOWDEDIR HQ JIXSR GMUEX\ HQGR \
DFHSWQER \BUWHDV \  UHVSRQUDELGEDGHY GH P DQHWD
HTXMBMYD\ HP SBDQGER HVWDWMI IDV FRRSHIDYDV

&36%% $CRSW GH IRWP D DXWCRP D XQ HMER CGH
YICD

VRAMQE®! \ DWHQGH DOEIHQHWEU ItVIER \ P HQUK
SWRSIR\ GH ®V
RUFHQR DSRR HQ @

GPiV EXVDQR \

VRAHGDG SDWD

FROAKIUXQP XQGR P i \ VDOIGDE®!

&36$$ 0XHWD VHOME@EDG KDFAD @V
HP RARGHV \ H SHUHGADV GH ® GPi V VHQER
FROVFHOM GH @ IQOHQAD TXH HAURH HOJWXSR HO
OV SHYRDV SDD FROREEDU XQD SHYRQDIEDG
HPSIWD H IQGHSHQAHQM \  GHVDUR®MU VX
LOMD HGFID

&36$$ ' DMUEX\H HQ XQ JXSR OV \BUDV
UHFXWRY \ UMVSRQUDELTEDGHV GH P DQHUD HEXi QP H
VHI-Q VXV REMMYRV IDYRUMAHQGR XQ HQRTXH
VIMWWP [FR SDID FROMEXIU D @ FROMHFXAQ GH
REMMYRV FRP SDMERV

&36$$ 5HDOD DXWHYDODFRGHV VREWH VX
SURFHVR GH DSUHQE] DWl EXVFDQGR IXHQMV IIDE®GN
SDUD YDEEDU VXMMQEU\ FRDWIU® IQRUWP DRy Q\
SDUD REMQHUFRQFOMRGHY UHBIVDQAMY

&36$$ &RPSDD DQDOD HYDOD \ MOQMYD
@OR/ IQRPDAYQ H IGDV GH ®& PHARV CH
FRP XQEFDFyQ SDUD REWQHU FRFOMRQHV @JLIFDV
@H IRWP D DXWQRP D YDRIDQGR @ |IDEICEDG CGH OV
IXHQMV

&36%$$ 30QD REMYRV D PHAR SOIR \
GMVMDUR®  SIRFHVRY ~ PHOFRIQWRY  CH
UHARD@P HQWFl Q SDUD DSUHQGHU GH VXV HURUHY HQ
HOBURFHVR GH FROMKFFly Q GHOFRQRAP IHQR

&36$$ 3OQID D OUR SOJR HYDODYR BV
SIRSYMWRY \ B SIRFHVRV GH @ FROMKFFy Q GH
FRQRAP HQR  UHDFRCDQER @V GIHHQMY FDP SRV
GO PMR SDD GMURDU  SIRFHWRY
DX\RUWHIXOGRY GH DSUHQE]DW TXH ®f SHUWP MIQ
WDQP M HH FRQRAP IHOR  SWRSRGHU  1IGHDV
FUDWYDV\ UHVROHUSUREGP DV FRQ DXVRQRP tD
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/D FRP SHWQAD FIXGDGDD FROMEX\H D TXH DOP QRV \ DOP QDV SXHEDQ HWURHU XQD FIXGDGEDQD
UHVSRQVDE®! \  SDIWFSDU SGICDP HOM HQ @ YIGD VRAIDO\ RYIED EDM QGRVH HQ @ FRP SUHOWYQ GH BV
FROFHSWRV\ @V HKFMUDV VRADBN HFRQYP IFDV. MUGFDV\ SROIFDV DVt FRP R HQ HOFRQRAIP HQR GH BV
DFRQAMAP IHQRY P XQADBN \ HOFRP SUIRP MR DRIYR FRQ @ VRAMQEITEDG \ HOBIWR GH XQD AIXEDADQD

P XQADO ,QFO\H @ DIDEHYDFyQ RYIFD @ DGRSFyQ FROVFAHQM GH B YDBUHV SIRSIRV GH XQD FXGMUD
GHP RAU WD IXQEDED HQ HOUHVSHWR D &Y GHIHFKRY KXP DQRV @ WH® lyQ FUMFD DFHUID GH ® JUDQGHV

SUREGP DV pWRV GH QXHWIR WHP SR\  HOGHVDUR@ GH XQ HAIMR GH Y1ICD VRWMAE®I DFRUEH FRQ &Y 2 EMMYRY

GH' HVDURGR 6 RAMIEBI SDQMIGRY HQ @ $ JHYED

" HVFUSVRUHV RSHIDWYRV

$ OFRP SBMBU® HOQWX D D Ei VIED HIDOP QRR @
DOP QD

$ OFRP SOMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx¢

&& $QOD \ FRPSHEH IGDV BHHOWDV D @
AP HMyQ VRADO \ AXADADPD GH VX SURSD
IGHQMDG DMt FRPR D ® KHFKRV FXGMDBNM
KMYUERV \ CRPDIYRV TXH © GHMP IQDQ
GP RMDQGR UBHVSHR SRU OV QRIPDV  HP SDUD

HTXIGDG \ HVStUNY FROAKPYR HQ @ LOMDFFlY Q FRQ
®VGP i VHQPXDIXHUFROM \R

&& $QDQ D KHKRY QRP DV H IG-DV HDWDV D @
AP HQyQ VRADO KMWUED RYIED \ P RUDOGH VX
SWRSID IGHQIEDG  SDUD FROUEXIUD @ FRQRTEDF Q
@H VX PDGXWH SHWRDO\ VRADO DGTXIWL XQD
FRQAHQAD FIXGDADQD \ UHVSRQVDE®! GHVDURMUD
DXWRQRPtD \  HOHVSIUMY FUMFR \  HABEBFHU XQD
IQMDFFYQ SDRIED \ UHVSHXRWD FRQ &V GHP i V\

FRQHOHORUR

&& $QDOD\ DVXP H IXQEDEDP HQM BV SUCASIRY
\ YDBUHV TXH HP DQDQ GHOSURFHVR GH IQMI DALy Q
HXURSHD @ &RQAMMFYQ ( VSDXRD \ BV GHHFKRY
KXPDQRV \ GH O IQDQAD SDWASDQER HQ
DAMCDGHY FRPXQWMUDV FRPR © \RPD CH
GHAMRQHV R @ UMVROFY Q GH FROTARY FRQDRWG
GPRAUUWD UWASHR SRU @ GQYHMEDG |\
FRP SURP VR FRQ @ LI XD@DG GHIpQHR @ FRKHV Q
VRADO HO GHVDUR® VRAMQE®I \ HO®IWR CH @

FIXEDEDQD P XQADO

&8& S5HRQRAH DQDOD \ DSTD HQ QYHYRV
FROM\RY GH IRPD FUMFD \ FROMHFXHOM @V
SUCASIRY IG-DBNV\ YDBUHY UHDMYRV DOSURFHVR GH
LOMI DAY Q HXURSHD @ & ROAMMFl Q ( VSDXRD BV
GHIHFKRY KXPDCRV \ @ KIMRUD \  HOSDWP RQR
FXGMUDOSURSIRY D @ YH| TXH SDWFSD HQ \RGR MBR
GH DAMGDGHY JXXSDBV FRQ XD DPWG
IXQEDP HQBED HQ @V SUCASIRY \ SURFHAP HORY
GHP RAU WFRV  HOFRP SURP VR p\IFR FRQ @ LI XDGDG
© FRKHVly Q VRFIDO HOGHVDUIRGR VRAMQE®! | HOBJ R

GH O AXEDEQD P XQADO

&8& &RPSUHHQCH \ DQDOD SIREGPDV pWRV
IXQEDP HQBBN \ GH DPWDEEDG FROUGHDQER
FUMFDP HQM ®/ YDRUV SIRSRV \  DWQRV \
GHVDUR®DQGR MIARY SWRSIRV SDID DILRQBU @
FRORYHVD PRDO FRQ DRAM{G GD®IDQM
DUXP HQBMYD UHVSHMRD \ RSXHAE D FXDOXIHU
\IBR GH GVRUP [CDFly QR YIRBIGAID

&& $CRS\W XQ MIAR SIRSIR \ DUXP HQBGR DQM
SUREGP DV pWRV \ BV ILFRV IXQEDP HQBBN \ CH
DRMDIEDG DILRQBQER FRQ DAWG GDRIDQM ©
SOWDEDG GH YDRUMWV FHHFADY H IGDV
UHFKD] DQGR \RGR \IBR GH QVFUP IQDFy Q\ YIRBIGFID
\ SRPRVHQGR DRANDPHOM @ LIXDOGDG \
FRUAVSRQIDEIEEDG HHANYD HOMH P XWUV \
KRP EUHV

&& &RPSIHGH OV WHDFARQHV VWP IEDV GH
(QMEHSHQCHQAD  HFRGHSHQGHQAD H IQMIRH Iy Q
HQWH DRWDFIRQHY @FDBN \ JEEDBN \ DGRS\W CH
IRPD FROFHQM \ PRIYDED XQ HAIR CGH YICD

VRAMQE®!\ HFRVRAD® HQM UHVSRQVDEG

&& $CDOD OV HOFRGHY GH IQMEHSHQGHFD \
HFRGHSHQEHGAD HOMH QXHVRDV IRWP DV GH YIGD\ Hg
HORUR UHDD DQGR XQ DQ MY FUMFR CH @ KXHD
HFRPJIED GH @V DFFIRQHV KXP DQDV \ GHP RAMDQGR
XQ FRP SURP VR pWFR\ HFRVRAID® HQM UHVSRQVDEG!
FRQ DAYICDGHV \ Ki EMRV TXH FRQGX] FDQ DOBJIWR
GH ®V 2 EMWYRV GH' HVDURTMR 6 RAMQE®I\ @ GFKD
FRQAD HOFDP EIR F@P i \IFR
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/ D FRP SHWQFID HP SUHQGHGRWD [P STFD GHVDURMUXQ HQARTXH YMIOGUI IGR D DRMDUVREUH RSRUWWQGDGHY H
IGHDV XU} DQCR ®V FRQRAP IHQRY HVSHRHIIFRV QHFHVDURY SDUD JHQHUDU UHVXEBIGRY GH YDRU SDUD RADV
SHYRQDV $ SR HDWI LDV TXH SHUP WQ DEDSBU® P ILDGD SDUD GHWRBUCHFHVIGDGHY \ RSRUMQIGDGHY
HQMHQDU HO SHQVDP IHQR SDWD DQD@ DU\ HYDODU HOHQRUER \ FUHDU\  UHSOQADU IGHDV X\d) DGR @
IP DILQDAYQ @ FUHDIMIGDG  HOSHQVDP LHQR HWIDWJILFR \ @ WHG[ lyQ pW¥D FUMFD \ FROAKARYD GHOAR CGH
®V SIRFHVRV FUDWRY \ GH IQQRYDAQ \ GHVSHMIU® QVSRVIFLy Q D DSUHQGEHU D DUHVIDU\ D DILRQEUD
IQFHWEXP EWH $MP MP R 1P STFD \RP DUGHAMRGHY EDVDADV HQ @ IQIRWP DRy Q\ HOFRQRAP IHQR\ FRDERIDU
GH PDQHD i JIOFRQ RADV SHYRIDV FRQ PRWDFYQ HPSDWD \ KDEIGEDGHY GH FRP XQFDAyQ \ GH
QHIRFDAYQ SDWD @YDUDV IGHDV SOQMDEDV D @ DFFly Q P HADQM @ SDQUEDAYQ\ JHAYQ GH SUR HARY

VRAMQEBN GH YDBUVRFAIDOFX@MDO. HFRQY P LER IIQDQFHIR

" HVFUSVRUHY RSHDWYRV

$ CFRP SBNBUD HQWHXDQ D Ei IFD HIDOP (RR @
DOP QD

$ OFRP SOMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx

& $QDOD QHFHMADGHV \  RSRWMQGDGHV \
DILRQW ARV FRQ VHQIZR FUMFR KDFIHQGR EDDQRH
&H VX VRAWMQEIGEDG YDRUDQGR HOIP SDRR TXH
SXHEDQ VXSRHU HQ HOHORWGR SDID SUAVHOBU
IGDV \  VROFRGHV IQQRYDGRIV — pWDV  \
VRAMQEBN QUWIGDV D FUHDU YDBU HQ HOI P EMR
SHYRCDOVRADOHGXFDIYR\ SURHVIRQDO

&(  ( YDOD QHFHMGDGHV\ RSRWQGDGHV\ DIULRQW
UHARY FRQ VHQIZR FUMFR \ pWR HYDODQGR VX
VRAMQEI®EDG \  FRPSUREDQGR D SDWW GH
FRQRAP HQRY \WFQEFRV HVSHRILFRV HOP SDRR TXH
SXHEDQ VXSRGHU HQ HOHQRWR SDUD SUAVHQBU\
HYFXBUIGHDV \ VROFARGHV LQQRYDGRIV GUIIGDV D
QAWDRY FROM \RV \BQR GFDBN FRP R JBEDBN HQ
HO i PEDMR SHWRQO VRFADO \ DFD®PIFR FRQ
SUR HFFly Q SURHVIRQDCHP SUHQGHGRWD

&( (YDOD OV IRMIB| DV \ GHEIEDGHV SURSIDV
KDFIHQER XVR GH HVWDWMJ LDV GH DXVRFRQRALP HQR \
DXRHIDAD \  FRPSHHGH ®&V  HOP HORV
IXQEDP HQBBN GH ® HFRQRPID \ OV 1IQDQ DV
DSTDQER FRQRAP HQRY HFRQYP IFRV \ IIQDQFHRY

D DAMCGDGH \ VIWDFIRQHV FRQFUMIV X\ DQGR
GHWH DV TXH IDYRUH FDQ HOADEDIR FROERIDIYR \

HQ HTXISR SDWD UXQU\ RSWP [} DU BV WHFXWRY
QHFHVDURY TXH @YHQ D ® DRy Q XQD H SHUHGAD
HP SUHQGHGRWD TXH JHQHH YDBU

& (YDOD \ WHG[IRD VREWH OV IRWG] DV \
GHELEEDGHV SURSIDV \ @V GH ®V GHPi V KDFHQGR
XVR GH HADMIDV GH DX\WFRQRAP HOR \
DX\RHIEDAD IOMIRUD @& FRORAP IHORV]
HRYPIRV \ IICDGAHRY HSHRIFRY \ @V
WDOVIIHH D FRQM \RV GFDBV \ JEEDBN DSTDQER
HAMDMIIDV \ GMB DV TXH DIIGFHQ HO WDEDR
FROERIDIYR \ HQHTXISR SDUD UHXQLA RSWP [} DUBRY
UHFXWRY GHFHVDURY TXH @IVHQ D © DFFlyQ XQD
H SHUHQFID R IQFIDWYD HP SUHQGHGRWD GH YDRU

&( ' HVDUR® HOSURFHVR GH FUDFly Q GH IGHDV \
VROFARCHY YDIRVDV \ \RP D GHAMRQHV GH P DQHWD
WRDD XWMIDER HMDMIDV i JIBV CH
SOQUFDAYQ \ JHAYQ \ WHG[IRD VREW HG
SIRFHVR UDODGR |\ HOUMVXGBGR REWQGR SDWD
@YDU D WWPICR HO SBRFHVR GH FUDFyQ CH
SIRRIBRY LQCRYDGRIHV \ GH YDBU FRMGHDQER @
H SHUHQFID FRP R XCD RSRUMQIGDG SDUD DSUHQGHU

&( / ®IYD D FDER HOSURFHVR GH FUDAy Q GH IGHDV
\ VROFRQHV IQCRYDGRIV \ \RP D GHAMRQHV FRQ
VHQIER FUMFR \ pWR DSTDQER FRQRAP IHORY
WFQERV HVSHRIEFRV \  HMDWIIDV i JIBV CH
SOQUFDAYQ \ JHAYQ GH SR HRARV \ UH®[ IRQD
VREUH HOSURFHVR WHD@ DGR\ HOUHVXGBIGR REWQICR
SDUD HDERWDU XQ SURRIER [IQDOGH YDBU SDID BV
GPiV FRMGHDQER \BOR © H SHIHGAD GH p[ MR
FRP R GHILDFDVR XQD RSRWMQIGDG SDUD DSUHQGHU

&203(7(1&3$ (18&21&,(1&% <(;35(6,21(6&8/785%/(6 &&(&

/ D FRP SHMGAD HQ FRQAHQAD \ H SUMRGQHV FX@MUDBN VXSRQH FRP SUHQGHU\  UHVSHBUHOP RGR HQ TXH OV
IG-DV OV RSIQRHV &V VHQIP IHORV \ @V HP RARGHV VH H SUAVDQ\ VH FRP XQFDQ GH IRP D FUHDWD HQ
QWIDBV FX@DV \ SRUPHAR GH XQD DP S JDP D GH P DQUHWIFIRGHY DMYAFDV \  FX@MDBN P STFD
\BP ElpQ XQ FRP SURP IVR FRQ @ FRP SUHOVy Q HOGHVDUR®R \ @ H SUHVly Q GH @V IGHDV SURSIDV\ GHOVHQIER
GHOGUDUTXH VH RFXSD R GHOSDSHOTXH VH GHVHP SHXD HQ @ VRAHGDG $MP VP R UHTXIHUIH @ FRP SBHOWY Q
GH @ SURSID IGHQIEDG HQ HYRGFly Q\ GHOSDWIP RQIR FXAMUDCHQ XQ P XQGR FDUDRMU] DAR SRUD GYHWAGDG Dvt

FRP R @ \RP D GH FRQAHQAD GH TXH HODWM \ RADV P DQUHBFIRGHY FXGMUDBN SXHEHQ VXSRQHUXQD P DQHD
GH P ILDUHCP XQGR\ GH GBI IRWP D
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" HVFUSVRUHY RSHDWYRV

$ OFRP SBMBU® HOQWXDJ D Ei VIED HIDOP QRR @
DOP QD

$ OFRP SGMIUHO/DFKLAADR HODOP QR R @
DOXP QDx¢

&&( & &RQRAH DSUHFID FUMFDP HOM\ UHVSHW HQ
SDWMP RQR FX@MWDO\ DUYAFR P STH QGRVH HQ VX
FROHYDAYQ \ YDRDQGR HO HQUIXHAP HOR
IQKHUWHQM D @ GYHWAGDG FX@MUDO. DYAIFD

&&(& SHE[IRD SWPXHYH \  YDBWD
FUMFDP HQM HO SDWP RQR FXGMUDO\ DMYAFR GH
FXDIXIHUPSRAD FROAMDBIQER VXV QI XOUGDGHV\
SDIMHQGR GH VX SURSID IGHQIEDG  SDUD GHHQGHUD
GHWG G HSHWQ © UXDEDG \ H]

HQUTXHAP IHQR IQKHWHQM D @ QYHWGDG

&&(& 'MLAD UWFRQRFH \ DDOD FRQ
DXWRQRP tD OV HVSHALIFIGDGHY H IQMQARCDEEDGHY
GH OV P DQUHWIFIRQHV DUYAFDV \ FXGMUDBN Pi V
GMIFDEV GHO SDIPRQR  QAMIQIXHQER ®V
PHIRV \ VRSRWV DMt FRPR & GQIXDWV \

HOP HQRV WFQEFRV TXH OV FDUDRMU] DQ

&&( & QMMND OV  HVSHALAGDGHY H
IQMQARQDIEDGHY GH GYHWDV P DQUIHWIFARGHV]
DMUMDV \  FX@MUDBN GHOSDWP RQR P HADQM XCD
SRWMD GH UHFHSFly Q DRIYD\ GHOM GIHHGAIDQGER
\ DQDODQER ® GWDRY FROM\RV P HARV \
VRSRWV HQ TXH \H PDMIDODQ DMt FRPR ®V
GQIXDW \ HBP HORV \WFQERV\ HWWERY TXH OV
FDUDAMU] DQ

&&( & ([SUMD IGDV RSIQRGHV VHOIP HQRV \

HP RAIRCHV SRUP HAR CGH SURGXFHRCHY FXGMUDBN \
DUNAFDY  IOMIWDQER VX SIRSR FXHWBR

GHVDURMQGR @ DXRAIPD @ FUDWICDG \ H
VHQIER GHOGJDU TXH RFXSD HQ @ VRAHADG FRQ
XQD DAWYG HP Si WD DEIHWY\ FRDERUDWD

&&(&  ([SUHVDIGDV RSIQRGHV VHOWP IHORV \
HPRARGHY FRQ FUDWIGDG \  HVSIWY FUMFR
WDODQER FRQ WRU VXV SURSIDV  SURGXFARGHV
FXGMDON \ DUYAYDV SDUD SDWHSDU GH IRP D
DRIYD HQ @ SURP RAly Q GH BV GHIHFKRV KXP DQRV\
®V SIRFHVRV GH VRADD DAy Q\ GH FROMKFAY Q GH
O IGHQIEDG SHYRQDOTXH VH GHUYDQ GH @ SU FU¥D
DUYAFD

&&(& ' HVFXEWH O DXRH SUHMyQ DWDYpV CH @
IQMDRMDFYQ FRERIDO\ @ H SHIP HQBFQ FRQ)
QAIHHOMY KHUDP HQBV \  GIQJIXDWV DUNAMERY
HQUHQVQERWH D VWDFARQHV FUHDIWDV FRQ XD
DRWXG HP S WD\ FROERIDIYD \ FRQ DX\RHWP D
IQFIDWD H [P DIICDFly Q

&&(& &RERH WOFARD \ XMD FRQ
FUDWIGDG AYHWRY P HARV \ VRSRWV Dt FRP R
\WFQEDV SOVWIFDV YIVXDBN DXARYIVXDBN VRGRIDV
R FRESRDBN SDID @ FUDAYQ GH SWRGXARY
DUVAMFRY \ FX@MWDBN \BQR GH IRP D IQAYIGKDA
FRP R FRDERIDWD [GHQMEDQER RSRWQGDGHY GH
GHVDUR@ SHYRQDO VRADO\  @ERWDO Dt FRP R GH
HP SUHQEP IHOR

&&(&  GHOFFRD H QMWD FRQ FUDWICDG
AYHYRV PHARV \ VRSRUMV DVt FRPR \WFQEDV
SOWFDV  YMXDBNV DXARYWXDBN \VRQRIV R
FRUBRDBN SDUD GWHKDU \  SURGXAU SUR HARV
DUYAMFRY \  FXGMUDBN VRAMQIEBN DQDY DGR OV
RSRWMQCDGHV GH GHVDUR® SHYR@O VRADO \
OERWDOTXH RIUHHQVLYIpQGRVH GH @ IOMSUHIFY Q
O HWXFyQ O [P SIRYMDFYQ R @ FRP SRUFYQ
&&( & 3OQUED DEDSW \ RUDQYD WXV
FRRAP HQRY GWH DV \ DRAWGHY SDD
UVSRQGHU FRQ FUDIIGDG \ HIEDAD D ®V
GHVHP SHXRV GHUYDGRV GH XQD SURGXFFlY Q FXGMUIX]
R DMYAIFD IQAYIGXDCR FRBFYD X\d) DQER GIYHWRY
GQUXDW FyQIJRV WFQFDV  KHUDP HQBV \
UFXURY  SOWFRV  YWXDBV  DXQARYIVXDBNV
P XVIFDBV FRSRDGN R HVFpQERY YDBUDQER \BOR
HOSURFHVR FRP R HOSURGXPR 11GQDO. FRP SUHQAHQGR
OV RSRWQIGDGHY SHYRDBN VRADBN IQFOMYDV\
HFRQYP IFDV TXH RIFHQ
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$ GRSWIU XQ HVWMR GH YIGD DFWYR \ VDXGDE®! VHBFFIRQDQGR H LOFRUISRIDQGR LOMQFLRQD® HOWM
DPAYIGDGHV ItVIFDV \  GHSRUAYDV HQ @V UXWQDV GIDUDV D SDUMJGH XQ DQi @AY FUMFR GH BV P RGHRY
FRWBRWGN \ GHOUHFKD R GH @V SU FWFDV TXH FDWH FDQ GH EDVH FIHQWLFD SDWD KDFHU XQ XVR
VDOXGDE®!\ DXWQRP R GHOAHP SR QELH\ Dvt P HRWDU® FDAGDG GH YIGD

/ D DGTXMFYQ GH HAB FRP SHMQAD HVSHRIIED VH DBDQJ DU D WDYpV GH @ SDWFASDAy Q SRVMYD HQ XQD
YDUDGD JDP D GH SIRSXHWIV [tVIFR GHSRMYDV TXH SURSRUFRCDU Q DOFRQMQR GHODGP QDGR XQ DP SIR
UHSHWRUR GH KHUDP IHQBV ( OFRQRAP HQR GH HABV KHUDP HQBV \ @ H SHUP HQWFy Q FRQ OV P VP DV ®f
SHP M FRP HJ DUD JHWIRQDU SOQUEDU\ DXWRUHI XOUVX SU FFD P RA,. D\t FRP R RARY HBP HQRV TXH
FRQGAFRQDQ @ VDOG \ REWQHUGDIRY FRQ XQ YDBUGH DXVRGDI Qy VWFR UHVSHRR DQJ KSR GH LI XDBV

( VWI FRP SHWQFID GH FDU FMUMBQVAVASEDULP SUHI QD @ JGEDIEDG GH @ P DWUD GH ( GXFDRY Q) tVIED \
SXHGH DEREDWH GHVGEH @ SDWFSDAy Q DRYD @ DIP HQWFly Q VDIIGDE®! @ P RYIGEDG DAYD @ HGXFDF Q
SRWMUDO HOFXIGDGR GHOFXHSR HODXWFRQFHS\R @ DXWRHWIP D @ P DIHQ SHUREIGD HQ HOFDP SR GH @
DRYIGDG [tVIFD \  HOGHSRUM R HODG @AY GH BV FRP SRUWIP HQRY DQWRADBN \ GVAUP ICDRURY\ BV P DBV
Ki ELRV SDUD @ VDOG TXH VH SURGKFHQ HQ FRQM \RV FRIAIDCRY R YIQFXDGRY FRQ HOGHSRUM\ @ SUl Fl¥D GH
DRIYICDG ItVED HOMH RARY ([ MMQ GMIDIBV Iy WP XOV \  FROM \RV GH DSTFDFl Q SDUD P DWAIDT) DUHWRY
DSUHQE] DWWV FRP HQJ DQGR SRU @ SOQUIFDFly Q SHYRCDOGH @ S FWFD P RW R HODQ @AY GH GLHHQMY
DVSHRRY SDUD HOP DQMQP IHQR GH XQD GHWB VDOIGDE®! SDVDQGR SRUHCDG @AY FUMFR GH VWDRIRQHY TXH
\WQJ DQ TXH YHUFRQ @ P RIFIGDG KDWE @V SUP HURV DX] LCRV @ SUHYHQFly Q GH BMRQHV R @ SDWFASDAY QHQ
XCD DP SID JDP D GH SURSXHDV [tVIFR GHSRWYDV TXH DSRWAMQ FRQOM \R D \RGR & DQMIRUD WDYpV GH @
WDQVHUHQAD D VX YICD FRIEDQD ( OEXHQ XVR GH @ WFCRBItD GHEH VHUDIDED GHVEH XQ SXQR GH YWD
WDQVAVASEDU HVSHAD® HQM HQ HAB FRP SHMQAID HQ @ GFKD FROAD HOVHGHQEUWP R\ OV @P DAV
HQIHWP HEDGHV KISRAQY WDV RFDVRQDEDV HQ JUDQ P HAGD SRUHODXP HQR GHOWP SR GH H SRVl Q D OV
SDQE@V

( VB FRP SHMQFID HVSHRIIED VH FRQHAD FRQ BV LI XIHQMY GHVFUS\RUAV GHOB HULOGH VDEED &&/  67( 0
67(0 & &36%$$ &36$$

$ GDSVBU FRQ SURJUHVLYD DXVRQRP tD HQ VX HWFXFly Q @V_EDSDELGDGHV ItVIEDV._SHUFHSWYR P RWEFHY
\ FRRUEODWYDV Dvt FRP R @V KDEIIGDGHV \ GHVWH DV P RMFHV DSQEDQGR SURFHVRV GH SHUFHSFLy Q
GHFIMyQ\ HWFXFly Q DGHFXDGRV D @ @ JLFD IOMQD \ D BV REMMYRV GH Gl HIHQMV VIWDFLRQHV FRQ
GULEX®EG YDUDE®! SDUD IHVROHUMIWYDFLROHV GH FDU FWMUP RVRU YLQFX@GDV FRQ GOV DRPWYIGDGHV
ItVIEDV IXQFLRQDBN GHSRUAYDV H SUMMYDV \ UHFUHDWYDV \  SDUD FRQVRAGDU DPWXGHV GH VXSHUIDFly Q
FUHFLP HOWR \  UHVIGHQFLD DOHQI LHQWWH D GHVDItRV 1tVIFRV

( VWI FRP SHWQFID P STFD \RP DU GHAMRGHY DMWBIGDV D @V FLFXQUBGADY GHIQUP HBV HDERDUSDCHY
VHA@Y  VHRXHQRDU DFARCHY  HWRX\BU @ SOQUIFDGR DQD@ DUTXp REXUWH GXUDQM HOSURFHVR  FDP EIDUGH
HWIDMJ D VLIXHD SUHRVR | YDRIDUILQD® HOM HOUHVXEBIGR 61Q HP EDUR  HV [P SRUBIQM GHWIFDUTXH \RGR
H®R VH GHEH SURGXAU HQ HOVHQR GH SU AIFDV P RMFHV FRQ GIHHOMY @JIFDV IQMEDV IQAYIGKDO CGH
FRRSHDFAYQ GH RSRVFlyQ R GH FRDERDFAYQRSRVEYQ FRQ REMMYRV YDUDGRV \ HQ FROM \RV GH
FHUEXP EUH H IGFHWEXP EUH

(WRV DVSHARV GHEHUQ GHVDUR®UWH HQ FROMWRV GH SUFWD PX YDUDGRV ( QWH HBRV SRAUDQ
GMIFDUH ® SIRHARYV \ P ROBMV UWHDARQDGRY FRQ OV FRPEDV ®V P DDEDUV OV DRMICDGHV
DFURE WDV R @V AUFHQMHV @V GHVDItRV [tVIFRV FRRSHIDIYRV @ GUDP DWY DALy Q GH FXHQRY P RRUAV\  SRU
VXSXHR @V GHSRUMV ( Q UHDFly Q FRQ HVIRV ~@P RV \ D P RGR GH HYP S® HV SRVE®I HOFROADUGMIDINV
P DQUHWIFIRGHY VHI~Q VXV FDUDPMIMIFDV  GHVGH MHIRV GHSRMYRV GH IQYDVyQ I-\EROJDp@FR  X@P DM
OFRAMH HOWH RWRY FRQ R MIQ RSRVFYQ WHIXDE® KDWY MHIRV GH WG\ PXWR YRBIERO IURQMQY
SIFNBED® SDOGyV R VHP HBQMY SDVDQER SRUGHSRUMV GH FDP SR\ EDW IRXQGHY VREDO HF  CH
EOQFR\ GDQD ERFAD WR FRQDURRVP DUV GH GFKD MGR HVIUP DX RADV P RGDIEDGHY DXWRRQDV GH
OFKD HOMH RARV R GH FDU PAMU IQAYIGXDO VWDW  RUHQIFQ JIP QDVD GHSRMYD R DBMYP R \ VXV
P RGDEEDGH HOMH RARY 3 DUD JDUDQYDUXQD RHWY YDUDGD DOWWP IQR GH @ HBISD HODGP QDGR KDEU
SDWFISDER HQ DOP HQRV XQD P DQUHWEFly Q GHSRMYD GH FDGD FDMIRUD &XP STER HWM UHTXMWR  VHU
SRVEG! UHSHMWDOXQD FDWMIRWD SHUIR SURU DQGR HQ @ P HAGD GH ® SRVEGI | VHI~Q @V AUFXQABIGFIDV
FRQFUAIV GH FDAD FHORR @V P DQUHBFIRCHY P HQRV FRQRAGDV SRUHCDOP QDGR R DTXH®V TXH GAMBTXHQ
SRUVX FDU PMUP I[ \R R IQFOMYR

(B FRP SHWQFD HVSHRILED VH FRQHAB FRQ ® MIXIHQMY GHVRUS\RUHV GHO3HUIOGH \DIED &36$$
&36%$% &( &(
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&RP SDUMJ HVSDFIRV GH SU FWED [tVIFR GHSRUAYD FRQ_IQGHSHOGHOFLD GH @V GLIHHOFIDY FXGXUDBV
VRFIDBV GH JpQHR\ GH KDELIGDG _SURU] DOGR HOHVSHR HQAH SDUAFLSDQMY\ D @V HI @V VREWH RV
LHVXOEGRY DGRSWIQGR XQD DFWXG FUMFD DQM FRP SRUBP LHQRY DQAGHSRUAYRV R FROADURV D @
FRQYLYHQFID \  GHVDUR@QGR SWRFHVRV GH DXVRUHI X@Fly Q HP RFLRQDOTXH FDQDIFHQ HOIWDFDVR \ HO
p[ MR HQ HWEV VIWMDFLIRQHY SDUD FRQWIEXIU FRQ SURJUHVLYD DXVRQRP tD DOHQWMQGLP LHQR VRFIDO\ DO
FRP SURP LVR pWER HQ &V GllHHQMV HVSDFLRV HQ @RV TXH VH SDUAFLSD

( VWI FRP SHWQFID HVSHRHIFD VH VWD HQ HOSXQR GH FRQHUHGAD HWH & SHYRQDO ® VRADO @ pU¥R
" HVGH H®D \H SRQHQ HQ MHIR @V FDSDAGDGHY YRDYDV DOVHYIFR GH P HV SHYRQDBV R GH HTXISR
HVSHAD® HOM HQ FROM \RV TXH UHTXIHHQ GH HMXHJ R\ SHYHYHDQAD DRIYDQER @ DX\RP RIYDFyQ\ @
DRMXG SRVMYD SDUD DILRQIBUUHRY BHIXOQGER @ P SXOLYIGDG \RBIDQER @ [LXMDF Q\ SHWHYHUDQGR DQM
OV ALEXWEHV ( Q HOSDQR SHYRQDO FRQMIYD DGHP i V @ IGHQMEFDFl Q GH @V HP RARGHY\ @ VHQIP IHORY
TXH VH YLYHQ HQ HOVHQR GH @ S WD PR @ H SUMy Q SRVMYD GH HVIRV\ VX J HVAlY Q DGHFXDGD HQ DUV
GH DP RWIXDU GH IRP D FROMKAIYD ® HHRARY GH OV HP RARGHV \  VHQIP IHQRY GHVDJ UIDADE®N TXH
JHQHDQ DMt FRP R GH SURP RARDUDV HP RARGHV DIWDGDEBN $MP MP R HQ UWHDFly Q FRQ HOBURSIR FXHUSR
VXSRQH HOGHVDURTR GH KDELGEDGHV SDUD @ SUAVHYDFY Q\ HOFXIGDGR GH @ IQMI UGDG SHYRQDO

( OSOQR FRBAIYR [P STFD SRQHUHQ MHIR KDELTEDGHY VRADBN SDUD DILRQBUD IQMIDFFRY Q FRQ @V SHYRQDV
FRQ OV TXH VH FRQHJH HQ © SU A¥D P RN, 6 H \WDW GH GD®J DU GHEDWY FROMMBUIGHDV\ SRHYH CGH
DFXHUER SDUD UAVROHUMMWDRRQHY H SUMVDUSURSXHBV  SHQVDP IHQRV\ HP RARGHY HVEXFKDUDRWYDP HQM
\ DRWDU FRQ DVHWYIGDG &RP R FRQVHFXHQAD GH HAR VH DEDUFDU Q VWWDFIRQHY GH DUEMDM \ P HADFy Q
FRQM WDQ DGDV HQ @V SU FUFDV GHSRWYDV TXH VH SUDRITXHQ  7DP ElpQ VH SUMWQEH IQAGU D QYHOGH
UHSUAVHOBFY Q \  YMEIDQ DAyQ GH @V G-MIXDOGDGHV GH DKt TXH HQ HB HESD \ D WDYpV GH HWD
FRP SHMQFID VH IRP HQMQ P RGHBY TXH FRQUEX\ DQ D GHP RADW DU HOXVR GH ®V HVSDAIRV GHSRUYRV
FRP SDMZERV SDUD D\ XGDU D VXSHUDU EDUHIDV YIQFXOGEDV FRQ HWMUHRMBRY VRADBN \ GH JpQHR TXH D-Q
SHWIMMQ HQ DOXQDV P DQUHBFIRGHY GHSRUMYDV ) ICD® HQM  SUHMQEH D\ XGDUD IGHQMEDU\ JHQHIDUXQD
DRWYG FUM¥D 1UHQM D @ FRP SRUWIP LHQRV LQRYIERV TXH VH GDQ HQ HOGHSRWM GHVGH © EDVH KDWE @ DA
FRP SHWFyQ / D HYROFY Q @JIFD GH HWY FRP SHWGQFID UHVSHAR D @ HISD DQMIRUIGAGH HQ HOGHVDURTR GH
Ki EMRV DXWIQRP RV UHDFIRCDGRY FRQ HVIRY DVSHRRY FRQ @ UHVROIFly Q AD@JIED GH & FRATARY\ FRQ @
DX\RUHI XOFly Q GH OV HP RARGHY TXH VXVFMBQ OV SU FUFDV ItVIFR GHSRWYDV

( VAWB FRP SHWMQAD HVSHRILED VH FRHA FRQ B VLI XIHQAMY GHVFUS\VRUAV GHCB HUIOGH VDIED &&/  &36$$
&36%$ &363% &&

3WDFWFDU DQDQ DU\ YDERWDU GAMOQWN P DQUHWEFIRQH GH @ FX@YWD P RW] DSWRYHFKDQGR @V

SRVIEIIGDGHV \ _UHEXWRY H SUMYRV TXH RIUHFHQ HOFXHSR \ HOP RYIP IHQR \  SLRIXQG] DQGR HQ @V
FRQVHEXHQFIDV GHOGHSRUM FRP R 1HQyP HQR VRFLDO DQDT DQGR FUMEDP HQW VXV P DQUHWEFIRQHV
GHVGH @ SHWSHAWYD GH JpQHR \ GHVGH ®V LOMHVHY HFRQYP LFR SROAFRV TXH ® IRGHDQ SDWD
DEBEDQ DU XQD YMyQ PiV UHDDAD FRQM \MDI DGD \ MWD GH @ P RWFIGDG HQ HOP DUFR GH @V
VRFIHGDGHY DRMDBN \ HQ SDUAFX@U® DQGDX] D

( VWI FRP SHWQFID SURXQE] D HQ HOFRQFHS\R GH @ FX@MWD P R} TXH HODOP QDGR KDEU 1GR FRQMK\ HQGR
GXWDQM @ HBSD GH SUPDUD 6H WDW GH FRQIQXDU FRORIEDQGR @ IGHQMEDG SURSID D SDMW GH HVM
FRQRAP HQR  DQMIRIP HQM YLYHQRIDGR GH XD IRWP D HP ICHQMP HQM SU PWFD\ D SDMWGH DKRD HQ HAD
QXHYD HISD DGHPi V GH P DCHD IQMQFIRQD® HOM FRQOM WD@Q DGD \ FRP SUHOUYD HQ HOVHQIZR Pi V
IXQFIRQDO GDQGR YDBU GH XWMIEDG D ® TXH VH KDFH  FRQM WDQ DAD HQ XQ P XQGR GYHWR HQ WWP IQRV
FXGMUDBN TXH UHTXIHMH GH XQ P DUFR GH DQ @AY TXH SHP W FRP SUHQGHUJ ®ED® HQM FDGD P DQLHWIFl Q
GHVGEH HOFRQRAP HQR GH BV IDARWHV FRQ &V TXH VH UHDFIRD KMRUD IQMUIVHY HFRQYP IFRV SROIFRV R
VRADBN \ FRP SUIHQUYD HQ FOWD DOMy Q D @ RUHQBFlY Q FRP SHMQADOGHOFXWIFX® GHVGH @ TXH HOP HR
FRQRAP IHQR QR UAVXED VXI IFHQM

( [ MMQ QXP HIRVRV FRQOM \RV HQ @& TXH GHVDURMUHE FRP SHMQAD &RP R HQ @ HIISD DQMIRU @ FXGMUD
P RW WDAFRQDOSRAUWD DERGEDIH D WDYpV GH MHIRV WDAFIRCDBN\ SRSXOUHY GDQ DV SURSIDV GHORDERUA
WDEFR(DO MHIRV P XGFXGMDBN R GDJDV GHO PXQGR HOH RWRV 3DWD DEREDU @ FXGD
DUYAMFR H SUMYD FROMP SRUQHD SRAUDQ HPSBDUH WFQEDV H SUMYDV FRFIAV. FRPR @
IP SIRYVDFlyQ @ PtP IFD R @ SDQRP IPD  HOMDWR WDWR JHWDCR GH P i VFDUDV \WDWR GH VRP EUDV' WDWR
GHO] QI WDWR GH FD® R VP OBV HSUMVHQBRRGHV P i V HDERUDGDV OXFKD HVFpQED MHIRV GH IRCR
DRIYICDGHY FLFHQWHYV HOMH RWRV R DRMGDGHV WW IFR P XVIEDBNV FRQ FDU AMU H SUMYR  SHIFXWy Q
FRWSRWDO EDIBN FRURIWDItDV X RADV H SUMRQHV VHP HBOMY  $GHPi V' HQ HAD HBISD HARV VDEHIHV
SRAIDQ HUTXHHYWH IFRSRIDQCR HBP HORV GH FUMFD VRADO HPRARQGHV R FRHGXFDFyQ D @V
UHSUAVHQEARGQHV ) LQD® HQM HQ @ TXH UHVSHRD DOGHSRUM FRP R P DQUHBFly Q FXGMUDO VH SRAWDQ @IYDUD
FDER GHEDWMV \ DQ @AY FUMFRY VREUH FIHWRY HAWMUHRVBRY GH J pQHUR SUAVHQMY HQ HOGHSRUWM R VREUH @ FDUD
RFXG GHOP WP R TXH HVFRQGH IQMIHVHY HFRQ/P IFRV \  SRBWFRV TXH YDQ Pi V D@ GH @ VDG GH OV

SHYRCDV R GH @ FRP SHW¥Fy Q\VDQD

LB @Q?=2EQE?= XCEJ=



3URJUDPDGLF\®B MG X F D Fi\WIGF D

( \AB FRP SHMQAD HVSHRIIED VH FRQHAN FRQ &V VI XIHQMY GHVRUSWRUHYV GHO3 HUIOGH VDIED &&  &&
8&(& &&(& &&(& &&(&

$ GRSVU XQ HERVRE R DSTFDQGR P HAGDV GH
VHI XUGDG LQGLYIGXDBN \  FRBFWYDV HQ @ SU FWED ItVIER GHSRUAYD VHI ~Q HOHQRWOR \  GHVDURAQGR

FRODERWDAYD\ FRRSHUIDWYDP HQW DFFLRQHV GH VHWYIFIR D @ FRP XQIGDG YIQFXM@GDV D @ DRWYIGDG ItVIFD
\ DOGHSRUM SDUD FRQMEXLIUDFWYDP HOWM D @ FRQVHYDFl Q GHCP HGIR QDWDO. XLUEDQR UHFRQRFLIHQGR
@ [P SRUBQFLD GH SUHVHUIYDUHCHQRUOR QDVWIDOGH $ QGDOXFtD

/ D DERSAYQ GH Ki EMRV UAVSHMRVRV FRQ HOP HAR DP EIHQM GHEH FRQVRTEDWH HQ HAD HISD  FRQIQXDQGR
FRQ HO GHVDUR® GH DFFIRCHV GHWICDGDV D P HRWDU HOP XQGR GHVGH ® GFDOSDUD FRQMEXIU D @
VRAMQELTEDG D HVFDD JBEDO61Q HP EDUR HOJUWDGR GH P DGXUH TXH DBDQ DU HODGP QDGR D ® OUR CH
HWY HESD ®f SHP M [UXQ SDVR Pi V D® SDWFSDQER HQ © RUDQ] DFlyQ GH DRIMGDGHY HQ GMIDRY
FRQOM \RV \ D VHDQ QDWWDBN R XUEDQRV TXH DGHP i V GH UAVSHWUHCP HARDP EIHQM\ D &V VHUAV YLYRV TXH
HQ pOKDEMIQ WDV Q GH P HRUDUR ( WM HQIRTXH GH UHVSRQUDELTEDG HFRJIED | VRAIDO TXH FROUGHWD HO
PHAR FRPR XQ EHQ FRPXQWUR SRGAID GDU GUDU D ® RUDQ]DFyQ GH HYHQRV \ DRMCGDGHV
[tVIFR GHSRWYDV EHQIIFDV HQ @ @QHD GH SOQIMDP IHQRY FRP R HIDSUHQE] DY VHYIFIR

' HHAD IRP D HQ ® TXH UVSHAB D B HORWIRV XUEEDCRV H MMQ P DQUHWEFARQHY FRP R &V FLUFXMRY CGH

FDOAMQD HOFIRWMIWHOSDUWDW HOVNDW  HOSDUNRXUR @V GMIQIV WBRBJItDV GH GDQ DV XUEDQDV HQWH
RARY TXH VH SXHEHQ GHVDURMUHQ HVSDARY R IQABOARCHY S| IP RV DOFHORR ( Q ® UHDMYR DOP HAR
QDWWDO VHI~Q @ XEIFDFlyQ GHOFHORR VXV SRVIEIGEDGHY FRQM WDBN \ @ QVSRQEIGEDG GH DFFHVR TXH
WQD D GWIDRY HP SO DP IHQRY CDMWDBN \BQR MUY FRP R DFXi WERV HV SRVIEGI HQFRQWDU XQD
YDUDGD JDP D GH FRQM \RV GH DSTFDFlyQ GHVGH HOVHQGHIWP R @V UV SRUMDV YHUEHV @ HVFDDGD HO
W SHOHOHVTXt HO/DODP HQR P DUMP R @ RUHQEBFlY Q \BP ElpQHQ HVSDARV XUEDQRYV  KDWEB HOFERMUMP R R
OV DAV %77 HOWDQTXHDP HQR GH REWVFX®Y R O FDEX\ HID HQIH RARY \RGRV HBR DILRQIBGRY GHVGH @
ySWD GH &V SR HARV QUIIGRY D @ IQMDFFY Q FRQ HOHQRWIR GHVEH XQ HIRTXH VRAMQE®H HQ HOTXH
\DP ElpQ VH IQFO\ HQ @V DRAMCGDGHY FRP SBP HQEUDV \  H WDHVFRDUAY \BQ YIQFXOGDV FRQ HWM MBR GH

H SHUHQADV
( M FRP SHWQFD HVSHRtIIED VH FRHRE FRQ &V VI XIHOMYV GHVFUSRUHY GHOBHUIOGH VD@D 67( 0  &&

& &

&203(7(1&,$663(&E),&¥B %S$&+,// (58

,QMURU] DU HOGHVDUR@R GH XQ HWMR GH YIGD DFWYR \ VDOXGDE®! SMQULFDQGR UHVSRQVDE®! \
FRQVFLHQMP HQW VX DRWYIGDG 1tVIFD D SDUAU GH @ DXVRHYDOXXDFly Q SHWRQDOHQ EDVH D SDU P HWRV
FIHQWLFRV \ HYDOXXDEGN SDUD VDWW DFHU VXV GHP DQGDV GH RFIR DFWYR \  GH ELHQHWEU SHWRQDO DVt
FRP R FRQRFHUSRVIE®N VDIGDV SURIHVIRQD®N DVRFLDGDV D @ DRWYIGDG ItVIFD

/ D DGTXMEYQ GH HAB FRP SHWQAD HVSHRHILED VH P DWUD@ DU FXDQER HODOP QDGR FRQVAHQM GH \RGRV
®V HBP HQRY TXH FRQAFIRQDQ @ VDOG\ @ DAWICDG [tVIED VHD FDSD| GH \WMQHWBY HQ FXHQW DEDSVEARY \
FRRECDUBY SDUD JHAIRQDU SOQUIEDU\ DXVRUHI XOUVX SURSID SU FFD P R \ VXV VIRV GH YIGD HQ EDVH

D VXV IQMHVHV\ REMMYRY SHYRQDBV

( VWI FRP SHWQFID GH FDU PMUMDQY H 1OAD GQVASTLDU P SUHIQD D @ JEEDEEDG GH © P DMID ( GXFDFRYQ
) tMED  SXAHQER DEREDYH GHVGH @ SDWFSDRY Q DRRYD @ DIP HQBFl Q VDOIGDE®! @ HEXFDFly Q SRWDOHO
FXIGDGR GHOFXHBR HODXRFRQFHS\R @ DXRHIP D @ [P DIHQ SHUFREIGD HQ HOFDP SR GH @ DRIMIGDG ItVIED\
HOGHSRUM R HODQ @AV GH ®V FRP SRUIP IHQRY DQIVRADBN \ ® P DBV Ki EMRV SDID @ VDOIG TXH WH
SURGXFHQ HQ FROM \RV FRUEIDQRY \ R YIQFXDGRV FRQ HOGHSRUM\ @ Sl FUFD GH DRIYIGDG ItVIFD HQIH RARY
( [ MMQ GMIDBV Iy WP XOV\ FRQM \RV GH DSTFDF Q SDUD P DWUD® DUHWRY DSUHQE] DMV TXH GHEHQ VHI XIU
WDEDVIQGRVH HQ WHDFlyQ FRQ @ SOQUFDAYQ SHYRQDOGH @ SUAWD PRM R HODQ @AV GH GLHHOMY
DVSHRRY SDUD HOP DQMQP IHQR GH XQD HGXFDAly Q QXWIFIRCDO SDVDQGR SRUHCDG @AY FUMFR GH VWDRRGHY
TXH \WQI DQ TXH YHUFRQ @ P RWFIGDG KDWE B SUP HIRV DX] IGRV @ SUHYHQFly Q\ HIFXIGDGR GH BMRCHV R @
SDWFISDAlY Q HQ XQD DP SID JDP D GH SURSXHBV ItVIFR GHSRUYDV TXH DSRWWQ FROM \R D \RGR @& DQMIRUD
WDYpV GH @ WDQVHIHGQAD D VX YIGD FRIEDCD

( OBEXHQ XVR GH @ \WMFQR®JtD GHEH VHUXQ DIDCR GHVGH XQ SXQR GH YMNIB WDQVAVASTDUHQ QXHWD i UHD
HVSHAD® HOM HQ HAD FRP SHMQAD HQ @ GFKD FRQAD HOVHGHQBUMP R\ @V @P DDV HAHWP HEDGHV

KISRAQu\¥DV RFDMRQDADV HQ JWDQP HAGD SRUHMXP HAR GHOMP SR GH H SRVIFly Q D @V SDQB@V
LB @Q?=2EQE?= XCEJ=
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(VW FRP SHWCQHD HVSHRIIFD VH FRHRAD FRQ & VIUXIHOMY GHVRUSWHY  67(0  67(0 & &
&36%$ &36%$% &36%%  &(

$ GDS\IU DXWQRP DP HQWM @V FDSDFIGDGHV ItVIFDV  SHUFHSWYR P RMFHV \  FRRUGLQDWYDV DVt FRP R
@V KDELOGDGHY \ GHVWH] DV P RMFHV HVSHFtILFDV GH DO XQDV P RGDAGDGHY SUDPWEDGDV D Gl HHQMY
VIMDFIRQHV FRQ GMQWRY QLYHBN GH GULFXOBG DSQFDQGR H LFIHQMP HQW SURFHVRV GH SHUFHSFLy Q
GHFIMy Q\ HWFXFly Q DGHFXDGRV D @ @ .J LFD LOMUQD GH @V P LVP DV SDUD IHVROYHUMWYDFLRQHY P RWIFHV
YIQFX@GDV FRQ GMQENV DPWIGDGHV ItVIFDV IXQFIRQDBN GHSRUAYDV H SUHVLYDV \  UHFUDWYDV \

FRQVRIGDUDFWXGHY GH VXSHUDFly Q FUHFLP LHQWR \  UHVLAHQFLD DOHQI LHQWWH D GHVDItRV [tVIFRV

( I FRP SHWQFID (P STFD \RP DU GHAMRGHY DWMWEIGDV D @V AUFXQABGADY GHIQUP BV HDERIDUSOQHY
VHRXHQRDUDFARQHY. HAFXBU® SOQUEDGR DQDE) DUTXp RFXWH GXUDQM HOBURFHVR  FDP EIDUGH HRDWAI 1D VL
HV SUHFMVR \  YDRDUILCD® HQM HOUMVXEBIGR ( CEDJ DY P RRUTXH HODGP QDGR GH B HVBISD SRVHH HQ HABV
HGDGHV ®f SHP MY DQIASDYH D OV GMIDEV VWDFRGHY \  DEDSWU VXV KDEWGEDGHY P RUFHV D OV
H LJHQADV GH FDGD VWDFly Q ( WP YHQUID G SHUP MW 1RFDX) DUVX DWQFly Q HQ DVSHRRY TXH KDWE DKRID
TXHEDEDQ HQXQWHIXQER SDCR P HRWDQGR\ SHUHFARGDQER D\t VX HYFXFly Q \WFQER WRWFD H IGHQIMEDQGR
®V HURWV Pi V KDEMMDBN TXH VH GDQ HQ FDED VWDFly Q SDUD Dvt SRGHUHYMILBY ( AR B SHP MY IQFOVR
DYDQ DUXQ SDVR Pi V\ SOQUFDU AW\ VXSHYVDUDRMGDGHV [tVIEDV SDUD RADV SHYRQDV GHVDURMQER

IXQFAIRQHV GH HOUHQDGRUR WFQER

&RP R HQ DQMIRUHV HESDV  HVRV DVSHRARY GHEHU Q GHVDUR@WH HQ FRQM \RV GH SU FWFD P X\ YDUDGRY
( QW HIRV SRAWDQ GAIFDWH @ SR HARV \ P RQIMV UHDFRQDGRY FRQ OV FRP EDV. &V P DDEDUHV @V
DRYICDGHV DFUREI WDV R @V ALFHQHY &V GAVDItRV ItVIFRV FRRSHIDIYRY @ GLDP DY DFlyQ GH FXHQRY
PRUFHV\ SRUVXSXHWR &V GHSRUWMV ( Q UHDFy Q FRQ HARY ~@P RV VIQ GHBUGH OGR QHFHVDUDP HQM BV
Pi V KDEMYDBN R WDAFIRCDBN \ D P RGR GH HWP S® HV SRVEG! HFRMDUGMIDEV P DQIHABFIRGHY VHI~Q
VXV FDIDRMIMIFDV  GHVGH MHIRV GHSRUIYRY GH IQYDVy Q I-\ERQIDp@FR XGP DWW OFURWH HOMH RARV FRQ
R VIQ RSRVIFly Q UHIXDED KDWE MHIRV GH BHG\ P XUR YRBIEROIURQMQY SIENBED@SDDG)V R VHP HBQMY
SDVDQGR SRUGHSRWMV GH FDP SR\ EDW URXQGHY VR\EDOHW GH EDQFR\ GDQD ERFFID WR FRQDURRR
VP DBV GH OFKD MGR HVJUP D X RADV P REDIEDGHY DXWRRQDV GH GFKD HOWH RARV R GH FDU PMU
IQAVIGXDOVNDW RUHQIBFly Q J 1P QDVID GHSRMYD R DVBMYP R\ VXV P RGDIEDGHY HQWH RURY - SURFXIDQER HQ
© P HAGD GH ® SRVEGI\ VHI~Q HOFRQM R SDMEXOUGH FDED FHORR  SURU, DU@V P DQIHABFIRGHV Pi V
GHVFRQRAGDV SDUD HADOP QDGR R TXH GHVBITXHQ SRUVX FDU AMUP [ \R R IQFOMYR

( VM FRP SHWICQHD HVSHRILFD VH FRQHRAD FRQ &V VI XIHQMY GHVRUISVRUHY &36$$ &36%% &( &(

" UXQAU \ SWRPRYHU QXHYDV SUFWDV PRWFHY FRP SDUMHQGR HVSDFIRV GH DRWYIGDG
[tVIFR GHSRUAYD FRQ LQGHSHQGHQFLD GH @V GUHHQFLDV FXAMWDBN VRFIDBN GH JpQHIR\ GH KDELIGDG
SURU] DQGR HOWHVSHWR KDFLD &RV SDUAFISDQMV \ D @V IHI@V VREWH BV IHVXGBGRY DGRSWIQGR XQD
DFWXG FUMFD \  SURDFWYD DQWM FRP SRUBP HQRY DOMGHSRUAYRV R FRQWDURY D @ FRQYLYHQFID \
GHVDUR@QGR SWRFHVRV GH DXVRUHI X@Fly Q HP RFLRQDOTXH FDQDIFHQ HOIWDFDVR \ HOp[ MR HQ HWEV
VIMDFLIRQHV  SDUD FRQWIEXLU DXWQRP DP HQM DOHQMQGLP IHQWR VRFIDO\ DOFRP SWRP VR pWER HQ &RV
GUHHQMV HVSDFLRV HQ &RV TXH VH SDUAFLSD |RP HQWIQGR @ GHWFFLy Q SUHFR] \ HOFRQRFLP IHQR GH @V
HVADWAI LDV SDUD DERUEDUFXDAXLHUIRWP D GH GLVFUP LQDFly Q R YIRBIQFID

(WP FRP SHMQAD HVSHRIIFD SUAWQGH VXSHIDU @V GHMIXDGDGHY \  FRP SRWIP HQRV IQRYIFRV \
DQUGHP RAU WFRV TXH D YHFHV VH UHSURGXFHQ HQ BV FRQM \RV ItVIFR GHSRUMYRV 3 DD HIR SRUXQ@OCR LQFIGH
HQ ® JHWQ SHYRQDOGH OV HP RARGHY \ HQ HOIRP HQR GH DRMYGHV GH VXSHDFyQ \RBWDGQAD D @
VMDAl Q \ P DQHR GHOp[ MR\ GHOIUDFDVR HQ FRQM \RV GH SU FWFD P RW. 0 LHQWDV TXH SRURWR HQ HO
SOCR FRBFIYR [P STFD SRQHUHQ MHIR KDEIGEDGHY VRADGN SDUD DILRQBUD IQMIDAFY Q FRQ @V SHYRQDV
FRQ @V TXH VH FRQYHUH HQ © SU AlFD P R, 6 H \WDW GH GD®J DU GHEDWY FROMMBUIGHDV\ SRHYWH CH
DFXHWER SDUD UAVROHUMWDRIRGHY  H SURVDUSURSXHBN  SHQVDP HQRV \ HP RAIRGHY HVFXFKDUDRRYDP HQM
\ DRWDU FRQ DVHWYIGDG &RP R FROVHFXHQAID GH HIR VH SOQIMDU Q VWWDFIRGHY HQ @V TXH HODGP QDGR
WQID TXH GHVHP SHKDU UWRBV GYHWRV UHDFRQDGRY FRQ @ S FWD ItVED \BGNV FRP R SDWFSDOM
HVSHABIGRU i BEMR  HQUHQDGRU RUDQ DGRUR QDUDGRU FUMFR TXH D\ XGDU Q D DQD@ DU\ YLYHGHIDU @V
UHDARQHV VRADBN GHVEH GLHHQMY SHYSHAIYDY 3 RURIR OGR HWI FRP SHWGFLD SUHWQGH LUXQSDVR P i V
D® HQHAY HISD FRQUEX\ HQGR D JHQHIDD DU\ GHP RADW DUV SU FUFDV P RUEHV TXH VH SUDRITXHQ HQ HO
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AR DVt FRPR ®& HVSDARV GH IQMDFAYQ HQ ®& TXH VH WHSURGK FDQ IRP HQBQGER @ AlXMlyQ CH
P DQUHVBFIRCHYV GHSRWYDV TXH CR HVMIVQ DIHRABCDY SRURMIMUHRIBRY GH IJpCHIR RFRP SHMQAD P R} FRP R

Wt REXUH HQ RFDVIRGHY FRQ@V P i V SUIHGRP LQDQMV R H \WQAGDV

(VP FRP SHMQAD HVSHRIIFD VH FRHA FRQ & VIXIHOMY GHVRUIS\WRUIHY &&/  &36$$ &36%%
&36%% &&

$ QD] DUFUMEDP HQW H LQYHVW) DUDFHUFD GH @V SU FWFDV\ P DQUHWEFLRQHY FX@XUDBN YLOFX@GDV
FRQ @ P RWFIGDG VHI~Q VX RUJHQ \ VX HYRO(FlyQ GHVGH @ SHYWSHAWYD GH JpQHR \ GHVGH &V
LQMHVHV HFRQYP LFRV SROAFRV \ VRFLDBV TXH KD\ DQ FRQGIFIRQDGR VX GHVDUR@R SWDFWEi QGROV \
IRP HQWIQGR VX FRQVHWYDFLy Q SDUWD VHUFDSD] GH GH HQGHUGHVGH XQD SRWMUD pWED\ FRQWM XD DGD
@V YDRUHV TXH WDQVP LWWQ

( VW FRP SHMQFID SURIXQA] D HQ HOFRQFHSWR GH @ FXAMUWD P RN TXH HODGP (DGR KDEU  IGR FROWIK\ HQGR
GADQM OV HWLSDY DOMIRUIHV 6 H WDMY GH FRQIOXDU FROVREEDQCER O IGHQIEDG SURSID D SDW GH HWAM

FRQRAP HOR HQ SUIRIXQAGDG TXH SHP W DQDQ DU\  FRP SUHQGHU JBED® HOM VXV P DQIHABFIRGHY  Dvt
FRP R VXV IDRRUHV FRQAFRQDQMY ( Q HB HISD DGHP i V' VH SUMMQEH TXH HODGP QDGR FRP SUHQED &Y

YDBUHV TXH WDQUP WM\ TXH KDFHQ LOMIMHVDQM VX FRVHYDAY Q \ D TXH HQ HB UMGH @ FOYH GH VX SURSID
H MMQAD\ VX SUCFISDCDSRWBFlY Q D @ FX@UD JBEDO

([ MMQ QXP HRVRV FROM RV HQ @& TXH GHVDUR®U A FRP SHMQAD &RP R HQ HESDV DOMIRMHY ©
FXGMW P R \WDAFARQDOSRGUD DEREDWH D WDYpV GH MHIRV WDAFIRQDBN SRSXOUHV\ DXWRRQRY GDQ DV
SURSIDV GHOIRDIBUWH WDAFIRQDO I0P HFR MHIRV P X@FEX@MUDBN R GDQJ DV GHOP XQGR HOWH RWRY 3DWD
DERWEDU @ FXGMUD DMYAIFR H SUMYD FRQMP SRU QHD SRAUIDQ HP SBDWH WFQEDV H SUMMYDV FRQFUAIV
FRPR @ IP SRYMDFYQ @ PtPIFD R ® SDQRPIPD HOWDMR \WDWR JHWXDOR GH Pi VFDUIDV \WDWR GH
VRP EUDV WDWR GH G] QHJWD \WMDWR GH FD@I\ P XVIFDCR VIP IOUHV UHSUAVHQIBFIRGHV P i V HDERIDGDV OFKD
HVFPQED MHIRV GH UROR DRIMIGDGHY FILFHQVHY  HQWH RARY R DRYIGDGHV WWY IER P XVIEDBN FRQ FDU AMU
DUAFR H SUMYR  SHIPXMyQ FRUSRIDO EDIBN FRUHRIWDItDV X RADV H SUVIRQHY VHP HBQMY $GHP i V HQ
HAD HESD HVRY VDEHUHV SREUDQ HQUITXHFHWH LQFRSRIDQER HBP HQRY GH FUMFD VRADO HP RARGHY R
FRHGXFDF Q D @V UBHSUAVHQIARGHY ) IQD® HOM HQ @ TXH UHVSHRW DOGHSRWM FRP R P DQUHIBFly Q FX@MUDO
VH SRAIDQ @YDUD FDER GHEDWMV \ DQ @V FUMFRY VREWH AHYRY HAMUHRIBRY GH JpQHUR SUAVHQMY HQ HO
GHSRUM R VREUH @ FDUD RFXE GHCP IMP R TXH HVFRQGH LOMUHVHY HFRQYP IFRV\ SRDIFRV DMCRV D @ VDOG GH

OV SHYRQDV R D @ VDD FRP SHWFY Q
( \WB FRP SHVMQAD HVSHR LIED VH FRGHAD FRQ BV VWIXIHOMV GHVRUS\RIHY 67( 0 &36$$ &&  &&( &

P SOP HQBU XQ HWER GH YIGD VRWMQIE®! \ FRP SLRP HAGR FRQ @ FRQVHYDFlyQ \ P HRWD GHO
HOQRWR RUDQ] DQGR\ GHVDURMQGR DFFIRQHV GH VHYIELR D @ FRP XQIGDG YIQFXMGDV D @ DRWYIGDG
ItVIFD\ DOGHSRUM \ DVXP IHQGR UHVSRQVDELIGDGHY HQ @ VHI XUGDG GH @V SU FWFDV SDUD FRQWIEXIU
DFYDP HQWM DOP DQWMQP IHOWR \ FXIGDGR GHOP HGR QDWMUDO\ XUEDQR \  GDUD FRORFHUVX SRWQFLDO
HOWH @RV P LHP ELRV GH @ FRP XQIGDG

/ ®BUDED HAB HBISD HODGP QDGR GH YOFKICIUDWR HV SBICDP HQM FRQVAHQM GH @ TXH P STFD GHVDURMUXQ
HWE GH YICD VRWMQE®! \ FRP SURP HUER FRQ @ FRQUMYDAYQ\ P HRD GHOHQRUR 3RUHVR @ HVIXHJ RV

HQ HB HBISD QR LU Q GUJIGRY \BQR D © SURXQA] DAy Q HQ HVRY DSUHQE] DIV FRP R D VX FROVRIEDAY Q D
SDMYGH @ WHDX DFly Q GH DRIYIGDGHV GH FRGAHGQADF Q SDUD RURV P HP EURV GH @ FRP XQIGDG HEXFDWD

&RQIXDQER FRQ HOWDEDIR IQFDGR HQ HUSDV SUHYIDV  HODGP QDGR GH YDFKIGHUDWR GHEHJ - SDMFSDUHQ
QP HRVDV DRICDGHY HQ FRQM RV CDXWDBN \ XUEDQRV @V FXDBV DP SIU Q VX EDIDM P RRU\ VXV
H SHUHQFIDV IXHID GHOFRQM \R HVFRDU 61Q HP EDUR \ Pi V IP SRUBQM D-Q VLFDEH \BP ElpQ GMVHXDU Q\

RUDQ] DU Q DAMGDGHV SDUD RADV SHYRQDV TXH UHVSHWQ HOP HAIRDP EIHQM \ D @ VHUHV YLYRV TXH HQ pO
KDEMIQ WDIWQGR GH P HRUDUR \ FRQAHGQADQER D WDYpV GH HIR ( WM HQRTXH GH UHVSRQUDELREDG HFRYJ IFD
\ VRADO TXH FRMGHD HOP HAR FRP R XQ EIHQ FRP XQMIUR SRAWD GDUGL DUD @ RU DQY DALy Q GH HYHQRV\

DRYICDGHV [tVIFR GHSRWYDV EHQRIIFDV P X\ HQ @ @QHD GH SOQMDP IHQRY FRP R HODSUHQE] DY VHYIFIR \

TXH IDYRUHFHQ @ FIXGDEDQD DAYD
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' HHAB IRPD HQ ® TXH UNVSHAN D B HQRWRY XUEDQRY H MMQ P DQUIHWIFIRQHV FRP R B FLUFXVRY GH
FDOAMQD HOFIRWIWHOSDIZDW HOVNDIM HOSDUNRXUR @V GMIQENV IBRBItDV GH GDJ DV XUEDQDV  HQMH
RWRV TXH VH SXHEHQ GHVDURMU HQ HVSDFIRV R IQABDFRQHY S| IP RV DOFHQORR ( Q & UHDMYR DOP HAR
QMO VHI~Q @ XEIFDAyQ GHOFHOAR VXV SRMEIGEDGHY FROM WDBN \ @ QVSRQEIGEDG GH DFFHVR TXH

WQD D GVIDRY HP SO DP HQRV CDWMWDBN \BQR \WMUHAHY FRP R DFXi WERV HV SRVEGI HQFRQADU XQD
YDUDGD JDP D GH FRQM \RV GH DSTFDAlyQ GHVGH HOVHQGHIWMP R HOS®JJIQ) @V ARV SRUMDV YHEHY ©
HVFDOGD WD IHUDBV HOW SHO HOHVTXt HOVDODP HQR DFXi WR © RUHQEFYQ \IP ElpQ HQ HVSDARV

XUEDQRY  KDWB HOFIFRMUMP R R @V BBV %7 7 HOUDQTXHDP IHQR GH REVIWVFX®Y R @ FDEX\ HID HQAH RARYV

\RCGRV HIRV DILRQBGRY GHVGH @ ySWD GH ®V SR HARV QLT IGRV D @ LOMDFAY Q FRQ HOHQRUWR GHVEH XQ
HQJRTXH VRAMQE®! HQ HOTXH \BIP ElpQ VH LQFG\ HQ @V DRIYICDGHY FRP SBP HQBUDV \  H WDHVFRDUHV \BIQ

YIGFXOGDV FRQ HWM WBR GH H SHUHQFIDV

(WB FRP SHWQFID HVSHRIIED VH FRHAD FRQ &Y MIXIHQMY GHVFUSWRUHY 67(0  &36%% &36%$%
&& &
6$% 5(6 %-6.826
6$5%(5(6WE6,8&2¢ 2< z2'( (6 2
35,0(5 &8562 6(*81" 2 &8562
$ 91GDDAWYD\ VDXGDE® $ 91GDDAFWYD\ VDXGDE®
(), $ 6D3GItVFD (), $ 6D3GItVED
(), $ 7DVD P tQP D GHDRAMCDGItMEDGEDUD\ | (), $ $GPXDAYQ GO YRBPHQ \ @

VHP DQDO

O, $ $GPDOAYQ GO YROPHQ \ @
IOMMCDG GH © \MBD D @V FDUDPWIMIFDV
SHYRQDBNV

0, $ $@® HQDFyQ \DOGDE® \ YDBU
QAIFRQDO GH ® DIPHQRY  DIP HOBFQ \
DRIYICDG ItVIED

0, $ ( GXFDFlyQ SRWMUDO \WFQIEDV Ei VIEDV
GH GHVFDU D SRAMUDOUAVSILDAl Q\ UHDIBFl Q

0, $ 0 XVFXOWWD GHOFRWH ]RQD PHAD R
GP ER SpOIED \ VX UHDAYQ FRQ HOP DQMQP IHQR
GH @ SRWAD

O, $ &XICDGR GHO FXHBSR  FDBIQIP HOR
JHQOHIDODXWCRP R

(), $ 6DOGVRADO

0, $ (IHARV VREW @ \DOG GH P DBV
Ki EMRV YIQEXOGRV D FRP SRUWIP HQRV VRFIDBV
0, $ $Q OV FIMFR GH ® HWMHRIBRY
FRUBRDBN GH JpQHR \ FRP SHMQAD PRM, \ CH
®V FRP SRUIP HQRV YIRBIQRY H IQAMIFly Q DORGR
HQ HOGHSRUW

(), $ 6D3GPHQEO

0, $ SAHSWAYQ GH @ MFRQHV  \
SRVIELEEDGHV GH P HRWD

DQM OV VIMDARGHY P RUEHV

O, $ / D DRAIMICDG ItMED FRPR IXHQM CH
AV GEHDAYQ

&H WMRHV FRHVYQ VRADO \  VXSHIDFlyQ
SHYRQDO

% 2 UWDQ] DFly Q\ JHWY Q GH @ DRFWYLGDG ItVIFD
(), % (GFYyQGHD® SURN¥D ItMFD JHWYQCH

O WD D OV FOUDRMMDV

IQMOMEDG  CH
SHYRQDBV
0O, $ $PHQDFYQ \DOGDE® \ YDBY
QAUFRQDO GH ® DIPHQRY  DIP HQBFQ \
DRYICDG ItVIED

0, $ ( GXFDFlyQ SRWMUDO \WFQIEDV Ei VIEDV
GH GHVFDU D SRAMUDOUAVSILDAl Q\ UHDIBFl Q

0, $ 0 XVFXOWW GHOFRWH ]RQD PHAD R
GP ER SpOIED \ VX UHDAY Q FRQ HOP DOMQP IHQR
GH @ SRAMD

(), $  3DX\BV SDUD WDBUHOGRBUP XVFXOUGH
RUJ HQ UAMLEDER

O, $ &DIDAMIMIFDV GH OV DRMICGDGHV,
ItVIFDV VDOIGDE®NV

(), $ 6D3G VRFADO $Q QIV FUMFR CH ®V]
HWMUHRABRY FRSRIDBN GH JpQHR \  FRP SHIMQAID
PRM \ GH ® FRPSRWIPHQRV YIRBQRV H
IQFADFly Q DARGIR HQ HOGHSRUM

(), $ 6DOGPHQNO

(), $ $SAHSWAYQ GH @ MFRQHV |\
SRVMEI@EDGHY GH PHRWD DOM OV VAWDARGHV,

P RUEFHV
O, $ SHOE[lyQ VREW DRMGH QHIDWDV
KDFID @ DRYICDG

ItVIFD GHUYDGDV GH IGHDV SUFRQFHELGDV SUHMIFIRV
HWMUHRABRY

R H SHUHQRDV QHIDWDV

O, $ 7IDMRERY DIP HQIFRV DVRADGRY D @
SUP¥DGHD

DRYICDG ItVIED\ GHSRUA

% 2 WDQ] DFly Q\ J HWy Q GH @ DFWYIGDG [tVIFD
(), % 3USDDAYQ GH ® SURKD PRM
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OV VWDARGHV
H FRP SHWFyQ HQ EDVH D FUMWIRV G H QJIED
UAVSHR D QUYDO P RIYDAY Q

(), % 5H®[LQFMFD VREW O IP SRMUQFD CH
OV PHAGDV GH KUJHH FRPR HBPHOR
IP SUHVAQAE® HQ FROM RV GH SUFWD GH @
DRIYIGDG ItVIED\ GHSRWYD

), % SOQUFDAYQ \  DARUHIXOHyQ CH
SIR HARY P RRUHV HABEGFIP IHQR GH P HFDQWP RV

GH DX\RHYDODFly Q SDUD UHFRQGXFIU@Y SURFHVRY CGH
WDEDIR

(), % +HUIDP IHQWBV GJMIBN SDUD @ JHWY QCH
© DRIIGDG ItVIED

(), % 8W G IOMCHV\ GH QYHIDV
KHUWDP HQBV IQRWP i WDV E~VTXHED VHBFFYQ \
HDERDFYQ GH IQRWP DAyQ WHDARQDED FRQ @
DRYIGDG ItVIER GHSRUYD\ SUNVHQIFY Q GH @
PIMPD

(), % SIHVIRV GH IQM{HW\ XVR FUMFR \
UHVSRQUDE®! GH OV KHUDP IHQBV \ R SOWIRWP DV
QI MGV

(), % 3WHHFYQ GH DFAGOM HQ OV
SU PWFDV P RUEEHV

(), %  &DPDGRGHSRUMYR\ HJRQRP tD

(), %  0HAGV GH VHIXUCDG HQ DAMICDGH
[tVIEDV GHQAR\ IXHUD GHOFHQAR HVFROU

(), %  $PMDARQHV B VIFDV DQM DFFIGHQMV
GXUDQM @ S PUFED GH DPRYICDGHV ItVIEDV

0, % 7pFQED 3$6 SURMIHU DYMVDU
VRFRUMU 3 RRFR®

& S5HROFlyQ GH SWIREGP DV HQ VIWDFIRQHV
P RWFHV

O, & 7RPD H GHAMRQHV 8W)DFAYyQ
FROFHOM GHO FXHSR HQ IXQAyQ GH @OV
FODPMIMFDY GH @ DRMICDG FROMWR
SDU P RV HVSDAIDBN HQ @V TXH VH GHVDUR® HQ
VIXMDARGHY P RAUEHV LQAYIGXDBNV

(), & (VIXHPD FRSRDO IQMIWDAYQ CH BV
AHHOMY DVSHRARY FRRECDIYRY HVSDADBN \
WP SRIDBN HQ GHMUP LQDEDV VHRXHQFDY P RMEHV
\ R GHSRMYDV

(), & &DSDFACGDGHV SHIFHSWR P RUEHV HQ HC

FROM\R GH ©@ SUPWD GHSRWYD FRQAFRDGNM
GMVDUR® GH OV FDSDAGDGH ItMFDV Ei VIEDV

RUHQEBGDV D @ \VDOG

O, & +DEI@EDGHY  PRMEHV  HVSHRIIEDV
DWRADGDV D @® WFQED HQ DRWIGDGHV
[tVIFR GHSRUYDV

(), & &UDMCDGPRWY UHMVROFYQ GH UHARV\
VIMDARGHY SUREBPD GH [RPD RWIQDO \BOR
IQAYIGXDE® HOM FRP R HQJIXSR

(), & $SPAWG FUMFD DQM HOPHORV GHC
HORUR TXH VXSRQIDQ REWVFX®V D @ DRMICDG
XQYHYDO \ @ PRYIEDG DRAND DXWQRPD
VDOGDE®!\ VHIXWD

(), & $CESWFyQCH®V P RYP IHORV SUIRSIRVD
OV DFARHV GHO FRMWDUR HQ MVIWDFRGHV GH

RSRVEYQ
(), & $COSWHYQGH @V DFHRQHY SWRSIDV D OV

DX\WRFRQUIKFFlY Q GH P DMIDBN FRP R FRP SBP HOR
\ DSMCDIYD HQ @ SU WD GH DPWYIGDG ItVIED \
GHSRUM

O, % /D  KJHH FRPR  HBPHOR
IP SUHVAQEE®! HQ @ SU AWFD GH DAMGDG ItVIED \
GHSRWYD

(), % 3OQUEDAYQ \ DXRWIXOFyQ CH
SUR HARV P RRUAV HWIEGHLP IHQR GH P HFDQVWP RV
GH DX\RHYDODFly Q SDUD UHFRQGXFIU@Y SURFHVRY CGH
WDEDIR

(), % +HUDP IHQWBV GJMIBN SDUD @ JHWY QCH
© DRIYICGDG ItVIED

(), % 8W CH IOMCHV\ GH QYHIDV
KHUDP HQBV IQRWP i WDV E~VTXHED VHBFFYQ \
HDERDFyQ CGH IQRWP DAYQ WHDARWDGD FRQ @
DAIMCDG  ItVER GHSRMYD |\ SUWVHQBFYQ CGH @
PIMP D

(), % SIHVIRV GH IQM{HW\ XVR FUMFR \
UHVSRQUDE®! GH OV KHUDP IHQBV \ R SDWIRWP DV
QI MIBNV

(), % 3WHHFYQ GH DFAGOM HQ OV
SU PWFDV P RUEHV

(), %  0HAGV GH VHIXUCDG HQ DAMCDGH
ItVIFDV GHOAR\ [ XHUD GHOFHQRR HVFROU

(), %  $PMDARQHV Ei VIEDV DQM DFFIGHQMV]
GXUDQM O SU PU¥ED GH DAYICDGHV ItVIEDV

O, % SRRFRR  5&3  WDQP DAYQ
FDUERSX® RQDU

& SHVRXFlyQ GH SWIREGP DV HQ VIMDFIRQHV
P RWFHV

(), & 7RPDGHGHAMRQV

(), & 8\) DAy Q FROVAHQM GHOFXHUBR HQ
IXFyQ GH OV FDIDRMIMIFDV GH © DRMWIGDG
FROM \R \ SDU P HWRV HVSDFIDBNV HQ @V TXH WH
GHVDUR® HQ VWDFIRQHY P RUEHV IQALYIGXDBN

0, & 3DXVV JUXSDBN SDUD RSWP [} DU BV
UHFXW/RY P RWFHV GHQJ IXSR GH FDUD D @ UHAVROFly Q
GH @ DFRl Q\BUHD HQ VIWDAIRGHY FRRSHIDIYDV

O, & $Q OV GH PRYPHQRV \  SDARQHV
PRRHV GHO DGHYDUR SDD DRXMDU HQ
FROHEXHAD HQ VWDARQHYY PRMEHV CH
SHYHRXAYQ\ GH IQMIDFFRY Q FRQXQP yYIO

(), &  $CSWRYQGH®VP RYP IHORV SIRSRV]
D OV DFFRGHV GHOFRQMDUR HQ VIMDARQHV GH
RSRVIFY Q

(), & ' HIPLIFYQ GH HDMI DV SUHYIDV GH
DWDTXH \ GHHQD HQ IXQRly Q GH @V FDUDPMUMIFDV
H ® IOMIWQM/ GHO HTXISR HQ VIWDARQHV
P RMFHV GH FRDERWDFl Q RSRVIFly Q GH SHYHRXFlY Q
\ GH IOMDFFlyQ FRQ XQ PyYIO\ DSTFDFyQ GH
HVDWMI DV

(), & (VIXHPD FRSRDO IQMIWDAYQ CH ®V]
QAHHOMY DVSHRARY FRRECGDWRV HVSDADGN
WP SRIDBNV HQ GHMUP IQDADV VHRXHGAIDV P RNEHV
\ R GHSRWYDV

(), & &DSDACDGHY FRQGFRQDBN GHVDURMR
GH OV FDSDAGDGHV ItVFDV Ei VIFDV RUHQIBGDV D @
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HMDMIIDV Ei VEDV GH DIBTXH \ GHHOD HQ
QIHHOMY VWWDFARCHY P RUEHV HQ GHSRUMV GH

EQEWWQ%WR@WQH@DMWWQW@@
y

$XWRUHIXOFlyQ HP RFIRQDO H IQMUDFFly Q|

VRFLDOHQ VIWDFLRQHV P RWIFHV

0. * HY QHP RARQDO

0, (O APV HQ VIMDFIRQHV P RNEHV
6 HQDFIRQHV IQAFIRV\ P DQUHABFIRQHV

O, (WDMIIDV  GH  DXRUHIXOFYQ
IQAVIGXDO. FRBFIYD GHOHVIXHJ R\ @ FDSDFGDG CH
VXSHDFYQ SDUD DILRQBU GHVDItRV HQ VWDFIRQHV
P RMEHV

0, 3HYHYHDQAD \ \RBWDGAD D @
IOAVADFlY Q HQ FRQM VRV [tVIFR GHSRUYRY
SHRCGRAP QR \  FRQAHCHDFYQ

+ DEI@EDGHV VRADGBN
&RQGXADV SIRVRFIDBN HQ VIWDARGH
PRUFHY FRBAWDVY DX®  FRDERDFyQ
FRRSHDFyQ HP SDWD\ VRIEDUGDG
O, 5HVSHR D OV LUOV OV WOV CH
MHIR FRP R HBP HQR GH LQMJ UDFly Q VRAIDO
0, ) XGAIRGHV GH DUEMDVA GHSRWYR

' ,GHQMEDAQ \ UHFKD] R GH FRQGXRAIV
FROADUDV D @ FROVYHGAD HQ VAXDFIRGHY P RMEHV
FRP SRUDP HQRV YIRBIQRV GVAUP ICDFlyQ SRU
PXHARGHY GH JpQHR  FRPSHMGAD P RW
DAMMGHV [HYIREDV WDAMIV /* 7%lyEIFEDV R
VH MBV
$VHUYIGDG\ DXWFXIGDGR

(0 DQUHWEFLIRQHV GH @ FXAXWD P RW]
(), ( $SRUFRQHV GH @ FXGMD PRWY D @

KHUHQAD FX@UDO
O, ( /JRV. MHIRV \ OV a@JDV FRPR
P DQIHDFly Q GH @ LOMIFX@MUDIEDG

(), (" HSRWM \ SHYSHAMWD GH JpCHR

0 HARV GH FRP XQFDFAYQ\ SURP RAly Q GHOGHSRUA
HQ LIXDODG 3 UAVHQFD \  UHBIYDGAD GH ILIXWDV GHG
GHSRUM

) QMDFRY QHLIFHQM\ VRWMQE®I FRQHCHQRUR

(), ) 1RPDVGEHXWR 5HSHR D ODV QRP DV
YIDBV H Q GHVSD) DP IHQRY DRIYRV FRIADCRV SDUD
XQD P RIEEDG VHIXWD VDOGDEG!\ VRAMJE®!

(), ) 1XHYRVHVSDARV\ SU FIFDV GHSRUYDV

(), ) S8W)DAYyQ GH HVSDARV XUEDQRV \
CDXWUDBN GHVCH @

P RUFICDG  SDUNRXU VNDW X RUDV P DQUHMBARGHV
VIP (DU

(), ) $QOV GO UWMR HQ OV SUFW¥DV
[tVIFR GHSRMYDV HQ HOP HAR QDWWDO\ XUEDCR
PHAGDV GH VHIXUCDG HQ DRMIGDGHV CH @V
GQWDRY HORERY FRQ SRVMEGN FRQMEXHGADV

JIDYHVHQ®VP WP RV

VDOG

O, & +DEI@EDGHY  PRMEHV  HVSHRILEDV
DWRADGDV D @® WFQED HQ DRMICGDGHV
ItVIFR GHSRUYDV

(), & &UDMCDGPRWY UHMVROFYQ GH UHARV\
VIMDARGHY SUREBPD GH IRPD RWICDO \BOR
IQAVIGXD® HQM FRP R HQJUXSR

$XWRUHI XDFlyQ HP RFIRQDO H LOMUDFFly Q
VRFLDOHQ VIWDFLRQHV P RWIFHV

(), ' * HYQHP RARYDO

0, (O APV HQ VIWDFRQHV P RMEHV
6 HQDFIRQHV IQAFIRV\ P DQUHABFIRQHV

O, (WDMIDV GH  DXRUWHIXOFYQ
IQAVIGXDO. FRBFIYD GHOHVIXHJ R\ @ FDSDFGDG CH

VXSHDFlyQ SDUD DILRQIU GHVDItRV HQ VIXDFIRQHV
P RUEHV

(). 3HYHYHDGAD \ \WWGWDQAD D @
| VMDY Q HQ FRQM RV [tVIFR GHSRUYRY
SHRQRAP IHOR \  FRCAHQFDAYQ

+ DEI@EDGHV VRADGBN
&RQGXADV SIRVRADBN HQ VIWDARGH
PRUFHY FRBAWDVY DX@®  FRDERDFyQ
FRRSHDFyQ HP SDWD\ VRIEDUGDG
O, 5HVSHR D OV LWOV OV BIOV CH
MHIR FRP R HBP HQR GH IQMJ UDFly Q VRFIDO
0, ) XGARGHV GH DUEMDVA GHSRWYR

' ,GHQMEDFQ\ UHFKD] R GH FRQGXRAIV
FROADUDV D @ FROVYHCAD HQ VAXDFIRGHY P RMEHV
FRP SRUDP HQRV YIRBQRV GVFUP ICDFlyQ  SRU
PXHARGHY GH JpQHR  FRPSHMQAD P R
DAMMGHV [HYIREDV WDAMIV /* 7%IyEIFEDV R
VH MBV
$VHUYIGDG\ DXWRFXIGDGR

(0 DQUHWEFLIRQHV GH @ FXGXWD P R\W]

(), ( 8VRVFRP XQFDWRV GH @ FRUSRIDIEDG
0. ( ([SHMyQ GH VHQPLQRV \
HP RARQHV HQ GLHUHQMY FRQM \RV

(), ( 7pFQAEDV GH IQMBUAIFY Q

O, ( 3U PW¥D aH DRIYIGDGHV
UWY [EFR P XVIFEDBN FRQ FDU FWU DIMYAIFR H SUMVIYR
(O OPHQR

(), (' HSRUM\ SHWSHPWD GHJIpQHR

O, ( $Q OV FUMFR ,JXDTDG CH JpCHR HQ
OV SWRHMR}V DWADAV DO GHSRUM
FRP HQDUMBV SHURGMIV GHSRUMVARV \WFQERV \
\WFQEDV \ RADV

O, ( ,QOHQFD GHOGHSRWM HQ @ FX@WD
DRXMDO HO GHSRW FRPR IHQ/PHQR GH PDVDV
,P SDAR VRADODVSHARY SRVMYRV\ QHI DRV

), QMDFFY QHIAHQM\ VRWMQE®! FRQHCHORUR
(), ) &RQMXP R UHVSRQDE®! DX\RFRQMKFFYQ
GH P DWUDBN UHAEDGRY SDUD @ SU FWFD P R
(), ) &XO®R GO HORCR SY[IPR FRPR
VHYIER D @ FRP XQCDG GXDQM @ SU PW¥D CH
DRGDG ItVIED HQ HORWRY XUEDQRV\ CDMUDBN CGH
© UHG GH HVSDFIRV SURWI IGRV DQEDOFHY
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(), ) ' IMHKR GHDRIMIGDGHV ItVEDV HQHP HAR
CDXMUDO XUEDQR

(), ) /DS PIDGHO EFEGM FRP R P HAR CGH
WDQVSRUM KDEWYDO

6$5%(5(6HEG,&2¢ 2<

5 ( (6 2

7(5&(5 &8562

&8%$572 &8562

91GD DFWYD\ VDXGDE®!

(), $ 6DOGIMID

(), $ &RQARO GH UHVXGBGRY \  YDUDEGBN
IMRQJIEDV B MEDV FRPR  FRQHXHQAD GO
HWUAAR ItVIER
(), $ $XWUHIXOAYQ \ SOQUFDAYQ G
HQUHQDP HQR

(), $ $® HQOFyQ \DOGE®  GQHWD
P HAWW QHD SOWR GH + DYDUG \ DQ @AY FUMER GH
@ SXETHEDG QHIV QR VDIGDEGN IIDXGXBQWV R
MIQ EDVH FIHQWIED $ @ HQRY QR VDBGDEBN \

WP IOV
(), $ ( GXFDAyQ SRWMWDO P RYIP IHQRV

SRWMDV\ HWUDP IHQRY DQM GRBUHV P XVEXOUAV
0, $ ( URQRP tD HQ DRIYIGDGHV FRIEDQDV
IUHQM D SDQE@MV REHQDGRU P HVD GH WDEDIR \
VIP (DU

0, $ &XICDGR GHO FXHWBR  FDBIQIP HOR
HVSHRILFR DXWCRP R

O, $ 3UAFDV SHUWRVDV PRV \ IDODV
FUHHQFIDV HQ\RWR DOFXHSR\ D @ DRYIGDG [tVIFD

% 2 WDAQ] DFly Q\ JHWY Q GH @ DFWYLGDG ItVIFD
(), % (®FlyQGH ® SUFMD ItMFD JHAYQ\
HQARTXH GH & AIHHQMY XVRV \  IIQDEEDGHY GH @
DAMCGDG ItMFD \ GHOGHSRWM  HQ IXQRyQ GHC
FROM R DRAIIGDG\ FRP SDxHUWRV\ FRP SDxHIDV

GHUWHDO DRy Q

(), % 3USDDAyQ GH ©® SUFRWD PRW|
P DQMQP IHQR\ UHSDUDAY Q GH P DWUDOGHSRUYR

(), % SHO[lyQ FUMD VREWH @ P SRUBQFD GH
@V PHAGV \ SDXBV GH KLJIHQH HQ FRQM \RV GH
Sl F¥D GH DRAIGDG ItVIFD

(), % 30QIFFAYQ \ DX\RWIXDAYQ GH
SR HARY P RRUHV HABEGHP IHQR GH P HFDQWP RV
SDD WIMAMDU \  FROARDU @V DSRUWIARQGHV
WDQ DAV SRUBY IQMIWDQMY GHOJWXSR D ® @UR
GHXQSWR HAR

(), % +HUDP IHQBV GJ MGV SDID @ JHMY QGH

$ 91GD DFWYD\ VDXXGDE®

(), $ 6DIGItVIED

(), $ &ROMRO GH UHVXGBIGRV \  YDUDEGN
IMRQJIEDV E VEDV FRPR FROMHHQAD GHC
HWFAAR ItMER

(), $ SXRWIXOFYQ \ SOQIFDAYQ GH
HQUHQDP LHQR
(), $  3DXVBV SDUD WDBUHIGRBRUP XVFXOUCH
RUJ HQ UMBAEDER

O, $ &XIGDER GHO FXHSR  FDBIQIP HOR
HVSHFHLER DXWQRP R

O, $ 3U PWFDV SHOWRVDV P LRV \  IDODV
FUHHQADV HQ\RWR DOFXHSR\ D @ DAMICDG [tVIFD

(), $ 6DOGVRADO

0, $ 6XSOP HQDFYQ \ GRSDW HQ H(
GHSRUM

(), $  5MIRV\ FRQEFRDQMY pFRY

(), $ 6DAGPHAMNY),

0O, $ ([UHADV \ SUMRQHV GH O
FRP SHIFA Q

), $ 7ISRBItDV FRESRDBN SUHGRP ICDQMVY/]
HQ @ VRAHGEDG\ DY MV FUMFR GH VX SUMVHCHAD HQ
®V P HARV GH FRP XQFDFly Q

), $ ( IHARY CHIDIYRV GH ®V P RGHBV,
HAMERY SUHGRP ICDQMV \ WDWRUGRY YICFXDGRY ]
FXGR IQVDQR DOFXHBR YR ID DRI ID EX@P ID
\ RARV

(), $ &UDAYQ GH XQD IGHQIEDG FRUSRUN
GHIQGED \ FRQVRIEDAD DBMGD GH HAMUHRIBRY
VH MV

% 2 WDAQ] DFly Q\ JHWY Q GH @ DFWYIGDG ItVIFD
(), % (®FlyQCH ® SUFMD ItMED JHAWYQ\
HARTXH GH & AIHHQMV XVRV \  IIQDEEDGHY GH @
DAMCGDG ItMFD \  GHO GHSRUWM HQ IXQAYQ GH(
FROM \R DRAIYIGDG\ FRP SDxHIRV\ FRP SDxHIDV
GHUWDO DRy Q

(), % 3USDDAyQ GH ©® SURWD PRW]
P DQMQP IHQR\ UHSDUDAY Q GH P DWUDOGHSRUYR
(), % 3OQIFAYQ \ DX\RWHIXDAYQ GH
SR HARY P RRUAV HABEGHP IHQR GH P HFDQWP RV
SDUD WHI MADU\ FROARDUDV

DSRUDFIRCHY DO DAV SRU BV IQMIUDQMY GHG
JSR D ® DUR CHXQSWR HAR

(), % +HUDP IHQBV GJ MGV SDID @ JHWY QGH
© DAWICDG ItVIFD

(), % 8W GH IQMCHW \ GH QYHWDV
KHUDP IHQBV IQRP i WDV E~VIXHED VHOFFYQ \
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© DRYICDG [tVIFD
(), % 8W G IOMEHW \ GH QYHIDV
KHUDP HQBV IQRWP i WDV E~VTXHED VHBFFYQ \
HDERDFyQ GH IQRWPDAYQ WHDARWDED FRQ @
DRIYICDG ItVIER GHSRUYD\ SURVHQEFY Q GH @
PIVPD

(), % *HAWQ GHOUHVIR SIRSR\ GHOGH BV
GPi V 0 HAGDV FRBFIYDV GH VHI XUCDG

(), % $PWDARQHY FUMFDV DQM DFAGHOMY
(), % 7pFQFDV HVSHRIFDV H IQAARV CH
DFFIGHOMY FDWERYDVFXOWY ~ PDQREWD  CH
+HP @K VHXDBV GH [PV \ VP IOV 3 RRFRR

5&3 7pFQFDV HVSHRILEDV H IQAFARV GH DFFGHQMY
FDUERYDVEXOUH

& S5HVROFlyQ GH SWIREGP DV HQ VIMDFIRQHV
P RWIFHV

(), & 7RPDGHGHRMRQHV

0, & %-VTXHE®D GH DEDSWHRQHV P RUEHV
SDID UNVROHU HIFHQMP HQM \BUWHDV GH AHWY
FRP SBNEDG HQ VIWDFIRCGHY P RUEHV LQAYIGXDBN
(), & &RREQFYQGHOVDFARXV P RUEHV

SDUD @ UHVROFlY Q GH @ DFFly Q\BUHD HQ VWDFIRGHY
FRRSHIDWDV

&DSDAGDGHV SHUFHSWYR P RMEHV HQ FRQOM \R GH
SU F¥D

(), &  %-VIXHED GHO DFFyQPi VySW DHQ
IXQFlyQ GH @ DFFlyQ\ XEIFDFly Q GHOUYDODM FRP R
GHOGUIDU HQ HOTXH V H HGFXHQWH HOPyYIO\ R
UHVXEBIGR HQ VIMDAIRGHY P RUEHV GH SHWHRXAY Q\
GH IQMDFFly Q FRQXQP yYIO

0, & 2 UDQ]DFyQ DQIASD®D GH ®V
P RYIP HQRV \ DFAIRCHV IQAYIGXDBN HQ IXQFly Q GH
OV FDUIDRPMIMIFDV GHOFRQADUR HQ VIWDRIRGHV GH
RSRVIFly Q GH FROIBRR

(), & ' HIPLMFyQ GH HDMI DV SUHYIDV GH
DWTXH \ GHHQD HQ IXQRY Q GH @V FDUDPMIMIEFDV
H BV 1OMI WDQMY GHOHTXISR \ GHOHTXISR UYDOHQ
VIMDARQHY P RUEHV GH FRDERWDFly Q RSRVIFly Q GH
SHYHFXFly Q\ GH IQMIDFFlY Q FRQ XQP yYIO

(), & (VIXHP D FRSRIO\RP D GH GHAMRQHV
SUHVIDV D ® WD DFlyQ GH XQD DRIGDG P RW
DFHFD GH ®& PHDQWPR/ FRREDNRY
HVSDADBN \ \WPSRDBV SDID  UHAVROHD

(), &  3OQUFDAYQ SDD HOGHVDURM CH OV
FDSDFIGDGHV ItVIFDV Ei VIFDV IXHJ D\ UAVMMQFID
(), & 6 MiMP DV GH HQNHDP IHOR

(), & &UDMCDG PRY FUDFyQ GH LRV \

VIMDARGHY SUREGP D FRQ UMVROFYQ SRVE®!I CH
DFXHUER D BV UHFXWRY QVSRQUEGNV

HDERDAyQ GH IQRWP DAyQ WDHARMDED FRQ O
DRCDG ItVIFR GHSRMYD\  SUHAVHQEFY QCGH @
PMPD

(), % S5IHVIRV GH IQMIHV\ XVR FUMFR \
UHVSRQVDE®! GH OV KHUDP HQDV \ R SODMARWP DV

QI MIBNV
(), % 3WHHFYQ GH DFAGOM HQ OV
SURN¥DV PRUEHV (), % * HAYQ GHOUHMIR
SRSIR\ GHOGH ®V GPi V 0 HAGDV FRBIANDV CH
VHIXUGDG
(), % $PWDARQHY FUMFDV DQM DFRGHOMV

(), % 5HDQPDAyQ PHADQM G-MIEUDGRU
DX\RPiWR ' ($ R WPDX\RPiWR ' (6$

6 RSRUM YMUCE VIER 69 %

& SHVROFlyQ GH SWIREGP DV HQ VIMDFIRQHV
P RWFHV

(), & 7RPDCHGHRMRQHV

O, & %-VTXHED GH DEDSWFARQHV P RUFHV
SDID UNVROHU HIFHQMP HQM \BUHDV GH AHWY
FRP SBNEDG HQ VIWDFIRGHY P RUEHV LQAYIGXDBN
(), & &RREQFYQGHOVDFARGV P RUEHV]
SDUD @ UHVROFlY Q GH @ DFFly Q\BUHD HQ VWDFIRGHY
FRRSHIDWYDV

(), &  %-VIXHED GH O DFFyQPi VySWP DHQ
IXQFly Q GH @ DFFly Q XEIFDFly Q G HOUYDOD M F RP R
G HOOXIDU HQHOTXH V H HQFXHQMH HOP yYIO\ R
UHVXEBIGR HQ VAMDAIRQHY P RUEHV GH SHYHPXAY Q\
GH IQMIDFFly Q FRQXQP yYIO

0, & 2 UDQ]DFyQ DQIASDED GH ®V
P RYIP HQRV \ DFARCHV IQAYIGXDBN HQ IXQFly Q GH
OV FDUDRPMIMIFDV GHOFRQADUR HQ VIWDRIRQHV GH
RSRVIFly Q GH FROBRR

(), & ' HIPLMIFyQ GH HDMI DV SUHYIDV GH
DWMTXH \ GHHQVD HQ IXQRly Q GH @V FDUDFWUNIFDV
GH BV 1OMI DQMY GHOHTXISR \ GHOHTXISR UYDOHQ)
VIMDFIRQHV P RAUEHV GH FRDERWDFly Q RSRVIFly Q GH
SHYHRXAYQ\ GH IQMIDFFRy Q FRQXQP y YIO

(), & (VIXHP D FRUSRWDO\RP D GH GHAMRQHV
SUVIDV D ® WHDQ DFlyQ GH XQD DPYIGDG P R

DFHFD G ®& PHDQWRY FRROADWRY
HSDFDBN ' WPSRDBN SDD WHVROHD

(), &  3OQUFDFyQ SDUD HOGHVDURMR CGH OV
FDSDAGDGHV ItVIEDV Ei VIEDV IXHJ D\ UMMAMGQAD
(), & 6 MMP DV GH HOUHCDP LHQR

O, & +DEIMEDGHY  PRMEHV  HVSHRILFDV
DIRADEDV D @® WFQED HQ DRIMICDGHV
ItVIFR GHSRUYDV  SURIXQQ] DAy Q  IGHQMEFDAYQ \
FRUHFFY Q GH HURUAV FRP XQHV

(), & &UDWCDG PRM FUDFyQ GH UHRV \
VIMDARGHVSUREBP D FRQ UMVROFlyQ SRVE®I GH
DFXHUER D BV UHFXWRY QVSRQUEBNV

(), & YDUHDV DIXMWRWQFDY \ REWVFX®V]
GHOHQRUR TXH IP SIGDQ R GUEXGMQ @ DAMIADG
ItVIFD DXWQRP D\ VDOIGDE®! HQ HOHVSDFAR S~E@FR\
YIDO
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$ XWRUHI XOFlyQ HP RFIRQDO H LOWDFFly Q
VRFLDOHQ VIWDFLRQHV P RWIFHV
OF $ XVRUHI XOFly Q HP RAIRQDO
0, &RQMRO CH HWBGRV GH i QPR \
HVDWJ IDV GH JHAY Q
GHAWDFDVR HQ VIWDFIRGHV P RUEHV
OF + DEI@EDGHY YRONDV \  FDSDAGDG CH
VXSHDFy Q
(), '  +DE@EDGHV VRADBNV
(), (WDMIDV GH CQHIRFDAyQ \
P HADAly Q HQ FRQM RV P RWEHV
0, 5HVSHWR D OV IOV MHIR @ SIR HQ
BV QMIDRY QYHBN GH GHSRWM\  DRIICDG ItVIFD
0, " ,GHOMFDAyQ \ UWHKD] R GH FRQGXAV
FROADUDV D @ FROYLYHQFID HQ VAXDFIRCHV P RMEHV
FRP SRUDP IHORY YIRBQRY QVFUP ICDFAyQ  SRU
PXHAMRCHY GH JpQHR  FRPSHWQAD P RWM
DAMYGHV [HYIREDV WDAMIV /* 7%lyEIFDV R
VH MV $VHUYIGDG\ DX\WFXIGDGR

(0 DQUHWEFLIRQHV GH @ FXGXWD P RW]

(), ( 8VRV FRP XQFDWRV GH @ FRSRDIEDG
WFQED

HVSHRHILEDV GH H, SUMy Q FRISRIDO

(), (' HSRWM\ SHYSHAMD GHJpCHR

0, ( +MRID GHO GHSRW GMH O
SHYSHAD GH JpCGHR

O, ( ,JXDOGDG HQ HO DFFHVR DO GHSRUM
QIHHQADV VHI~Q JpQHR SDIV FXGMD \ RRRV
( MP SBV TXH P XHWHQ @ GYHYAGDG HQ HOGHSRUWM
O, ( ( WMIHRIBRV GH FRP SHMQFID P RWj
SHUFEIGD VHI~Q HQAJpQHR @ HEDG R FXDIXIHURAD
FDUDPMUIMIFD

(), (  ODUHWIFIRQHV GH @ FX@WD PR
YICFXOGD D $QEDORD MHIRV EDIBNV\ GO DV ( G
) OP HGFR

(), ( ( OBHSRUM HQ$ QEDOFRD

(), ( /RV-XHIRV2 @ SIFRV / D DSRMFyQ CH
$QEDORD D ®V - XHIRV 2 @ SIFRV

) ,QMDFFlyQ HIFIHQM \ VRWMQE®! FRQ H
HARUR

(), ) 1RPDV CGHXWR UHSHR D OV QRP DV
YIDBNV HQ VXV GHVSO] DP IHQRY DRIYRY FRIAEDQRY
SDUD XQD P RYIGEDG VHIXWD VDEGDEGIH\ VRWMQE®!

(), ) 1XHYRV HVSDFIRV\ SU FI¥DV GHSRUYDV
XEDQDV FIRWMIW JIP CDMRV XUEDQRY  FILFXMRY GH
FDOAMQD R VP [OUHV

(), ) $QV\ JHWQ GHOUHVIR SIRSIR\ GH
® GPiV HQ OV S WDV ItVIFR GHSRMYDV HQ H
PHAR QDMWDO\ XEDQR 0 HAGDV FRBANDV GH
VHI XUCDG

(), ) &RQUXPR UHVSRQDE® XVR VRANMQE®I\
P DQMQP IHQR GH UHFXURV XUEDCRV \  CDWUDGBN
SDUD @ SU FW¥FD GH DRIIGDG ItVIED

(), ) ' MKR\ RJDQ]DFyQ GH DRMIGDGHV

ItMFDV HQ HOP HGR QDMUDO. XUEDCR

$ XWRUHIXOFlyQ HP RFIRQDO H LOWMDFFly Q
VRFLDOHQ VIVWDFLRQHV P RWIFHV
0, $ XVRUHI XOFly Q HP RAIRQDO
0, &RQMRO GH HWBGRVY CGH i QPR \
HADWJ IDV GH JHAWYQ GHOIWDFDVR HQ VIWDFIRQHV
P RMEHV
OF
VXSHIDFy Q
(), '  +DE@EDGHV VRADBNV
OF (WDMIIDV GH CQHIRADAyQ \
P HADAY Q HQ FRQM RV P RWIEHV
0, 5HVSHR D OV IOV MHIR @ SIR HQ
BV QVIDRY QYHBNV GH GHSRWM\  DRIICDG ItVIFD
0, ,GHOMEFDAYQ \ UWHKD] R GH FRQGXAV
FRQUDUDV D @ FRQYLYHGAID HQ VWDFIRCHV P RUEHV
FRP SRUDP IHORY YIRBQRY QVFUP ICDFlyQ  SRU
PXHAMRCHY GH JpQHR  FRPSHWMQAD PR
DAMWGHY [HYIREDV WAMBV /* 7%IlyEIFDV R
VH MBV
$VHUADG\ DXWREXIDCR

+ DEI@EDGHY YROWDV \  FDSDHGEDG CGH

(0 DQUHWEFLRQHV GH @ FXAXWD P RW]

(), ( $SRWFIRGHV GH @ FXGMD PRM D @
KHUHGAD FXGMWDO / RV GHSRWV FRPR VXD GH
IGHQIEDG FX@IUDO

0, ( 30 FW¥D cH DRAMCGDGH
WY IER P XVIEDBN FRQ FDU FIMUDMYANFR H SUMYR

(), ( 2\UDQ DAyQ GH HVSHRAVFX®Y\ HYHQRV
DUYAFRH SUMYRV

(), ( 'HSRUM \ SHYSHAWD GH JpQHR
( MP S® GH HHHHQMY GHD P ERVVH RV H@GHV]
\ RWRV'S DUl P FMIRV G H UHHUWHQFID

(), ( ,QOHFD GHO GHSRWM HQ @ FXGMWD
DRUYDO GHSRUM H IOMUHVHY SROIFRV\ HARQYP IERV

(), ( /RV-XHIRV2 @ SIERV

O, ( 5 HSHUPXMyQ FX@MDO HFRQYP IFD \
SROIFD GH ® MHIRV REP SIFRV

O, ( /RV MHIRV RIPSEFRV GHVGH O
SHYSHAND GH JpCHR

) ,QMDFFlyQ HIFIHOM \ VRWMQE® FRQ Hd
HORUR

(), ) $QOAV\ JHIYQ GHOVIR SIRSR\ CH
®VGPi VHQOV

SU AWFDV ItVIFR GHSRMYDV HQ HOP HAR QDWUDO\
XUEDQR 0 HAGDV

FROPWDV GH VHI XUGDG

(), ) ' MkR\ RJDQDAYQ GH DRAMGDGHV
ItVIFDV HQ HCOP HAR

QDWDO. XUEDQR

(), ) &XEER GO HORER SY[IPR FRPR
VHYIER D @ FRP XQCDG GXWDQM @ SU FI¥D CH
DRIYIGDG ItVIFD HQ HQRWERY XUEDQRV \  QDWUDBN CGH
© UHG GH HVSDFIRV SURWI IGRV DQEDOFHV

(), ) /DSUP¥DCHD EFFOM FRP RP HAR CH
DQVSRWA KDELWDO
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$ 91GD DFWYD\ VDOXXGDE®!

("), $ 6DOG ItMED SWRIWPD SHYRPO GH DAMGDG ItVED DWQAHQER D IUHFXHQAD  YROP HQ
UHFXSHUDFl Q IQMOVGDG\ MIBR GH DRAIMIGDG  $ X\WRHYDODFly Q GH @V FDSDFIGDGHV ItVEDV IXQEDP HQBE HOM
GH OV FXDIEDGHV ItVEDV UHDFIRQDGDV FRQ @ VDAG\ FRRECDIYDY FRP R UHTXIMIR SUHYIR D @ SOQUEDFY Q
WFQEDV HWDMIIDV \  KHUDP IHQBV GH P HAGD ,GHOMFDAYQ GH REMMYRV P RUEHV \DOGDEBN GH
DRIYIGDG R VIP IMUHV D DBDQ DUFRQ XQ SURIUDP D GH DRIYIGDG ItVIFD SHWRQDO ( YDBDFY Q GHORIWR GH BV
REMMYRV GHOSURIWDP D \  UHRUHQEFYQ GH DRIYIGDGHY D SDMY GH BV UHVXEBGRY * HQHUDU H SHUHQFIDV
SRVMYDV GH @ SU F¥FD GH @ DRIYIGDG ItVIFD TXH ®J UHQ FROURTEDUXQ HIR GH YIGD VDOIGDE®! 3 URIHVIRGHY
YIGFX@GDV D @ DAMIGDG ItVIFD\ @ VDOG ' IHVBV HTXIGEUDGDV VHI ~Q @V FDUDRMUMIFDV ItVEDV\  SHYRCDBN
UHDF QLQIHD\ JDWR FDQUER $ FIYIGDGHV HVSHRLEDV GH DRIYDFly Q\ GH UHFXSHUDFly Q GH HMXHJ RV HQ
IXQFy Q GHOWBR \ @V FDUDPMIMIFDV GH @ DRIYICDG [tVIED 8 \M) DFly Q GH ®V P HARV \WMFQRYJLFRV TXH HVIVQ D
VX GVSRVIFly Q SDUD @ HYDDFly Q GH @ FRQAF QItVIED\ @ JHVIY Q GH @ DAIIGDG ItVIED 0 p\WRGRV\ P HAGDV
SDUD OD FRUMFAQ IRMBBFP HQR \  HAMDP [HQRY GH GRRUHV P XVEXOUHV 7pFQEDV B VIFDV GH GHVFDUD
SRWMDO. UHDDFlY Q

0 XVFXOWWD GHOFRMH R PHAD R GP ER SpOIFD SDUD HQMHDP IHOR GH @ IXHJD ,GHQMEDFyQ CGH
SUREGP DV SRWMWDBN E VIFRV \  SOQUEDAYQ SUHYHQMD GH © VDOG SRANMUDOHQ DRIGDGHY HVSHRIIEDV

( URQRP tD HQ DRIYIGDGHV FRUGEIDQDV [UWHQM D SDQEB@V REHQDGRU P HVD GHWDEDIR\ VP DUV

('), $ 6DIGVRADOSUW FWFDV GH DRIGDG ItVIFD TXH \BHQHQ HHRARY QHI DWRVY SDUD @ VDAG IQAVIGXDAR
FROFWD

3 PWFDV GH DRIVIGDG ItVIED FRQ HHRRY SRMYRV VREWH @ VDG @ SU FUW¥D GH @ EIFIFGMY FRP R P HAR GH
WDQVSRWM KDENXDO $Q AV GH ®V Ki EMRV VRADBN SRMYRV SDID @ VDG \BBV FRP R @ DIP HQBFYQ
DGHPXDAD GHVFDQUR HAR GH YIGD DRIYR \ UHIB] lyQ FUMFD VREWH ®V Ki EMRV VRAIDBN QHIDIWRV SDID @

VDOG FRP R VHGHQBUMWP R GURIDAFFly Q WWEDTXIVP R R DBRKRDP R HQAH RARY 9 HQBIV H , FRQYHQHQMY
GHOGHSRUM SUR HVIRQDO+ MRUDV GH YIGD G H GHSRUINVARV SURIHVIRQD®N GH DP ERV JpQHIRV

('), $ 6DIG P HANOWFQFDV GH UHVSILDFlyQ UHDIMWAM SRWMUDO YIVXDQ DRy Q\  UHDIDFly Q SDUD GEHUDU
HABY \  HIRFDU VWMDARQHY TXH UHTXIHHQ JWDQ FDUD FRIQWD 7UIDMRUIRY YICFXOGRY FRQ @ IP DIHQ
FRUSRIDO YURUH ID DQRUH ID EXQP ID\ RWRV 7ISRBItDV FRISRIDBN SUHGRP ICDQMY HQ @ VRAHADG\ DQJ @AV
FUMIR GH VX SUHVHQAID HQ SXETFIGDG\ P HARV GH FRP XQFDFlyQ 7UDEDIR GH @ DXRHWIP D\ HODX\WRFRQFHS\R

IDYRUHAHQGR @ DXVRVXSHIDFly Q\ SRIMGFIDQGR DCP i [ [P R VXV SRVEIGEDGHY P RUFHY FRQ UHDFly Q DAFDU PMU
SURSHPXWER GHOFXWR (VMR GH YIGD DPYR\ VDOIGDE®! \WQHQGR HQ FXHQE @V IQMUIHVHY\ H SHABMYDV GHO
DOP QDGR

% 2 WDQ] DFlyQ\ JHWY Q GH @ DFWYLGDG ItVIFD

('), % *HAYQGHOV P HIAGV HDARQDEDV FRQ @ SOQUFDAYQ GH @ DAMGDG [tVIED \ GHSRUYD WBR
GH GHSRUM R GQVASED P DMIDAHFHVDUR RENMMYRV GH @ SUHSDUDFly Q DRIMIGDGHV\ VP IDUHV

('), % &RQFUFYQGHP HAGV\ SDXWIV GH KLIIHQH HQ IXQRY Q GH @ FRQM \RV GH SUl FU¥FD GH DAICDG
[tVIFD \ GHSRMYD 6 HBFFLy Q UMVSRQVDE®! \ VRWMQIE®! GHOP DWUDOGHSRUYR $Q @AY FUMFR GH HVDWMI LDV
SXECQFMBUDV

("), % $XRWIHAYQ CH SR HARV SHYRDBN GH FDU FIMUP RIRUD \RGRV B QYHBV VRADOP RIYDFIRQDO
RUDQJ DWR R VIP IOU 3 DWFSDRl Q HQ DAIMGDGHY GHSRMYDV GH YROIQBUDGR

('), % 3UYHQAYQ GH DFFIGHQOMY HQ OV Sl FW¥FDV P RUEHV ( MUAFIRV SUHSDUDRURY SUHYHQIYRV \
FRP SHQDRURV GH @ P XVEXOWWD VHI~Q @ DAIEDG [tVIFD * HVIY Q GHOUHVIR SURSIR\ GHOGH & GHPi V
SOQUEDAYQ GH I DARUAV GH UHVI R HQ DRYIGDGHV [tVIFDV 0 HAGDV FRBIFIYDV GH VHI XUGDG

('), % $PMDARQHY FUMFDV DQM DFFIGHQMY 3 IRRFRB3$6 SURMIHU DYIVDU VRFRUHU' HVSO] DP IHQRV
\ WDQVSRUM GH DFFIGHQEGRY 5 HDQP DFlyQ P HADQM GHMVIEUMGRUDXRP | WER ' ($ R VHP IDX\RP i R
' (63 3URRFR® 5&3 UHDQP DAyQ FDWERSX® RQDU  7pFQFDV HVSHRIIFDV H IQAFARY GH DFAGHQOMY
FDWERYDVEXOUHY P DQREWD GH +HP @K VDBV GH [PV @ SIDUXQD KHIGD GHMQHU XQD KHP RUDIID
DSTDUIUR R FDBU \ DSTFDU\WFQEDV Ei VIEDV GH YHQGDM \ P DVDW & ROMQCR Ei IFR GH NWGH DVMMGQAD
ERITXQ

('), % 3URRFRBV DQM DBV HVFRDUHV

& 5HVRO(Fly Q GH SIREGP DV HQ VIWDFLRQHV P RMFHV

('), & 7RPDGHGHFMRHV UHVROFYQGHVIWDFARGQHY P RUFHY YDUDGDV DMVBIQGR HIFHQMP HQM BV
FRP SRCHQMV GH @ P RMEICDG HQ DRIVIGDGHV IQAYIGXDBN \ FREFNYDV $Q @AY FRBIPIYR GH UHVXGBIGRV \
UDMWWM GH DRXDAIRQHY SDUD FRQVHIXIU HOp[ MR HQ DRMGDGHY FRRSHIDIYDV  $FARQHY TXH SURYRFDQ
VIMDARGHY GH YHQED FRQ UAVSHAR DODGYHWDUR HQ OV DRMIGDGHY GH FRDERWDFlY Q RSRVIFlyQ \BQR
IQAYIGXDBN FRPR FRBANDV 2 SRUNQCDG SHMZHQAD \ WHMVIR GH @V DFFIRGHV HQ @OV DRMICDGHV
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ItMER GHSRUWYDV CGH FRQIAR D SDUW GHODQ @Y CH &V SXQRV IXHWMV \ GEIBN GHOUYDO' HVHP SHXR CH
URBNV YDUDGRVY HQ SUIRFHAP IHORY R VIMIMP DV WRIFRV SXHWRY HQ SU Al¥FD SDUD FROVHIXIU®Y REMMYRYV GHO
HTXISR

("), & &DSDHAGGHV SHFHSWR P RUMEHY HQ FRQM W GH SU RAI¥FD  1QMI WDFly Q GHOHVTXHP D FRUSRUWDO
\RP D GH G-AMRCHV SUHYIDV D @ WHD@ DAy Q GH XD DRAMCGDG P RN DFHUJD GH & P HFDQWP RV FRRUGICDUYRY
HVSDHAD®BN \ WP SRIDBNV DVt FRPR UDMWM GH @ SURSID IQMYHQFYQ SDWD IHVROHWD DGHRXDEDP HQM
UHVSHAR DM P WP R D ®V SDWFSDQMY\  DAHVSDHR HQ HOTXH VH GHVHQYXHOH @ SU RI¥FD

('), & 3OQUFDFYQ FROARO HYDODFQ SDUD HOGHVDURMR GH @V FDSDAGDGHV ItVEDV Ei MIEDV IXHJ D
UMMMQAD YHBAGDG\ 1®f IELCEDG 6 MMP DV\ P p\RGRY GH HQMHQDP IHOR

("), & SHIHFREP HOR CH OV KDEIGEDGHY HVSHRIIFDV GH & GHSRUMY R DRIICDGHV ItVIFEDV TXH
UHVSRQEDQ D WXV  IQMUHVHYV ZUEXJ]D:IyQ GHVDUR@® \ SDWHASDFlyQ HQ HYHQRV ItVIFR GHSRUYRV

UHDARCDGRY FRQ GEKDV DRMGDCGHY ' HSRUMV \  DRIMCDGHY 1QAYIGXDEN D VHEBFARQDU HOAH DVBMYP R
AFOP R XUEDQR JIP CDMD P DODEDWHY P RCRSDMCDWY SDMZDW X RRY ' HSRUMY GH EDM \ FDP SR D

VHBFARCDU HQWH EpIVERO . IENEDO® IRXQGHY  VRIVEROX RARV ' HSRUMV\ DPIYIGDGHY GH EDQFR\ GDCD D
VHBFARCDUHOMH ERFAD ERBV FKMZ JRO P IQJRD SHEQFD X RURY ' HSRWMV\ DRIMGDGHV GH FRP EDM D
VHBFARCDUHOWH GFKD MGR NDUDM NEFNER[ IQJ DUV P DURDGBN P [ \BV \BHNZ RQGR X RARV ' HSRUMV GH
IQDMyQ D VHBFARQDU HOMH EDBQFHVR EDBQ\RU EDBQP DGR FRSERO 1-\ERO -\EROJDp@R  KRANH\
QHEDD UJE. UJE \ \RXFK (XJE\ XGP DW XQKR\H  YyUWAMEDO X RARV ' HSRUMV GH G\ PXWR D
VHBFARCDU HOWH Ei GP IQRQ ERWDED® IDXEDO IIRQMQY [XWRBA P IQ \MQV Si GHO SDOV SDDG/V
SIFNBED® YRBIEROX RARV

("), & &UDMWMCEOGPRWN FHDAYQ CGH UHRY\ VIWDHRQHY SUREGP D FRQO® UWVRGARY QP i V HIFHQM CH
DPXHER D &V HRXWRY AVSRAEGNV

$)0RLHHX®ﬂyQFPRHRQI]4IQMD:FIyQVH:UI}QMXM]qRQ-NPR\AFI-N
(), * Iy Q GHOp[ MR DQ @V FWMFR GHOp[ MR\ @ 1DP D HQ FRQM RV ItVIFR GHSRUWYRV HWP S®&V

ALIEXABGH\ DI DV + MRUIDV GH YIGD VW QUIFDMYDV
("), + DEI@DGHYV VRADBN KM IDV GH 1QMI UDFLY Q GH RADV SHYRCDV HQ @V DRMCGDGHY GH ISR

('), $Q MY RIMAR GHOGHSRIM FRP R IHQyP HOR VRAIDO, FXGMUDO. GH VX IHSHUIPMY QHQ ®V P HARV
GHFRP XQFDAYQ ' HSRUMV DEDS\CRV

(), 1RP DV HWGHSRUWYDY SDWD JDWDQWDU @ WUXDAGDG HQ HO GHSRUM IDIUSD\  11IQDCHHUR
FH-G(FD:I;/QHQG-SR\WED\H\\APL(DU-N

(), " HVWHP SHXR GH URBNV\ I XCQARCQHY UHDFRCDGRY FRQ HOGHSRWM DUEIMD HQNHCDGRU SDWFSDQM
HVSHRBCRU RARV

('), ' ,G-QMEDAyQ\ WHFKD R CH FRQGXAV FRQADUDV D @ FRQVIYHQAD HQ VWXDFIRGHY P RUEHV
FRP SRUBP HQRY YIRBIQRY G IVAUP IQDFly Q SRUWD] yQ GH pQHIR FRP SHWQRD P RM, \ DRMXGHV [ HQY IREDV
WDFMBV R VH MV / * 7%y EIFDV

(0 DQUHWEFLRQHV GH @ FXAXWD P RW]

("), ( /RVMHIRV\ GHSRWWV WDAFRDBN \ DXWRRQRY \ VX QFX® FX@UWDO RWHQ HYROFYQ

SUMHYDFY Q\ IDRRUHV FRQAFIRQDQMY

("), (  7pFQFDV HVSHRILEDV GH H SUMy Q FRISRUDO \BIQR LQAYIGXDBN FRP R FRBPWYDV GDQ DV\ EDIGN
WDGEFRQDBV\ XUEDQRV EDIBN GHVDYQ \WFQEDV GH GIDP DWDFly Q HW

("), ( 3UPN¥D GH DAMGDGH WW LIFR P XVIEDBN FRQ IQMUARCDEEDG HARMFD R DUYAIFR H SUAMYD

2 UDQ] DFly Q GH HVSHAWFX®V/\ HYHQRY DIMYAIFR H SUMYRV

('), ( (MPSBY GHEXHDV S Fl¥DV SURHVIRQDBN HQ HOGHSRUM \ HQ HO P EIVR DUVAIFR H SUMYR D
QYHCP XQRDOQDARQDO, DQGDY]  QGHGAD GH OV HGHY VRADBN

("), (' HSROM \ SHWSHAWD GH JpQHR HWMUHRIBRY GH JpQHR HQ FROM \RV I[tVIFR GHSRUMYRV

3UVHQAD P DVAXED\ 1HP HACD HQP HARV GH FRP XQFDAYQ

("), (' HSRUM SROND \ HFRQRPID DQJ QI FUMFR GH WX IQOHAD HQ @ VRAHADG 0 HFDGR

FROXPMP R\ GHSRW EP EMR SURHVIRQDODERWDO SIRHVRQHY TXH URGHDQ DOGHSRWM HQ &V GLHHQMY
i PEMRV GRAHGAD JHAWYQ UHQEP IHOR\ UHFUDAY Q

) QMDFFly Q HIFIHQM\ VRWMQE®! FRQ HOHQRUR
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('), ) )RPHQR GH ® PRYIGEDG DAYD VHIXWD VDOGDEGI\ VRWMQEG! HQ DRIYIGDGHY FRIMEADDV ( O
DSUHQGE] Divl GH @ SU FI¥D FIEQAD VHI XUD

('), ) $Q OV GH OV SRYEIGEDGH GHOHQRWUR QDWUDO. XUEDCR SDUD @ SU FWFD GH DRIYIGDG ItVIFD
HTXISDP HQRY HVSDARV XVRV \ QHFHMADGHV  $VSHARY SUHSDIDRURY  SUHYHQIYRY \  GH VHIXUGDG
UHDFRCDGRY FRQHHQRUR &V P DIMIDBN OV FRQAFRGHY D RUpUFDV HW

('), ) $PXDFARGH SDWD @ P HRW GHOHQARWIR XUEDQR GHVGH HOSXQR GH YMID GH @ P RMEFIGDG X\VR
GHSRMYR DFFHMEITEDG P RYIGEDG VHIXUGDG FROMHYDAYQ\ P DQMQP HQR R VIP IOUHV

("), ) 3U¥MyQGCH UHVIRV DVRADGRY D OV DAMIGDGHV\ &V GHUYDGRV GH @ SURSID DRMDAYQ\ GH®
GHOJWXSR ) DARUV \ HBP HORY GH UHVIR GXUDQM @ WHDQ DAy Q GH DRMGDGHV TXH UHTXIHHQ DMy Q R
HVMXHJR FDQDQAR GXWDFlyQ GH @ SKHED R VP IDUWHV 0 DWADGBN \  HTXISDP HQRV XVR VHI~Q OV
HVSHALLEDFIRQHV \WFQEDV GH ®V P VP RV

('), ) 8VRVRAMJEGI\ P DQMQP IHQR GH 5 HFXWRY XUEDQRV\ CDUUDBN SDUD @ SU FIFD GH DAMCDG
ItMED DFDPSDA FFQPR XEDQR HWDDED RUHQBFYQ SDURXU WSHO VHQGHIMPR HW ' IMKR
RUDQ] DAlyQ\ GHVDURMR GH DRIMGDGHV [tVIFR GHSRWYDV HQ HOP HAR QDMDO. XUEDCR 3 URP RAlyQ\ XVRV
FUHDIWYRY GHOHQRUR GHVCH @ P RUFIGDG ( OADEDIR [tVIFR FRP R FRQUEXFly Q D @ VRAMQEITEDG DRIMIGDGHY
DIURHFRYJIFDV P DCHR GH KHWDP IHQBV \BUHDV GH UHSDUDFy Q FUHDFly Q\ P DQIMQIP LHQR GH HVSDAIRV

('), ) &XCEDR\ PHRD GHOHORUR SY[IPR FRP R VHYIFR D @ FRP XQGDG GXWDQM @ SU FUFD CH
DRIYICDG ItVIED HQ HOP HAR QDWUWDO. XUEDGR

7(0325%/,=%$&,11

7(0325%$/,=%&,11 63$%(5(6HE6,&26. 7( 6 2

7EH8/2 7(0325%/ =$&,0 1 &203(7
(63( &H &%

1RV SRQHP RVHQIRW D HJWIP

+ DELQCDGHV P RWIFHV
+DEICDGHY  JIP Q WAFDV
Ei VIFDV

+ DELQCDGHV P RWIFHV zZ\MP
0 DDEDWHV

- XHIRV\ ' HSRUMV

( [ SUHVly Q FRLSRWDO HUWIP

$ PAWMGDGHY HQ HO P HGR
QDWLDO VHQGHIVP R
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7(0325%$/,=$&,1 6$%(5(6%E6,&2@6 7( 6 2

7€8/2 7(0325%/ ,=$&,i 1 &203(7
(63( &K &%
&DBIQWP RV P RRUHV
&DBIQWP HQR JHOHIDO  YXHOD
D @ FD® D
HU
4 XHQRFDUID WP HAH

" HSRUMV FRGFWYRV YRGIERO
SUP HUFXDWIP HVH

( YDOXDQGR P LI M@HW
&RQGIFly Q ItVIFD\ VDXG WWW
P RRUHV

6DQRV\ VDORV

$ SRQHVHHQIRWP D 6HIXIP RV
HQWHQDQGR«

" HSRUMV GH WDTXHD
Ei GP IORQ VHIXQGR
FXDWP HVWH

' DQ] DV GHCP XQGR H SUMly Q
FRUSRWDOUW R\ FRUHRI WDItDV WP HMH

" HDIRDDRR

' HSRUMV FROIFWYRV
EDRQFHWR
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- XJDQGR FRP R P LV SDGAHV

5 HR SHY/RQDO EDWHQGR P LV
P DUFDV«
HU
" HVFXEUHQGR QXHVWR HORUDR
FRQP LIDP LID DRWIGDG ItVIFD WP HVH
HQ HCP HAR QDVDO

&RQR] FDP RV RWRV GHSRUMV
) BRUED®
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7(0325%$/,=$&,1 6$%(5(6%E6,&2@6 7( 6 2

7€8/ 2 7(0325%/ ,=%$&, 1 &203(7(1&$%

(63(&H ,&$
( GFDBIQIP HOR HUWP HVWH
&RQARY QItVIED HUWP HVWH
) GREDD HUWP HVWH
) ~\ERO/DD HUWP HVWH
&RQAFly Q [tVIFD 7 WP HH
$ FURVSRW 7 \UP HVWH
YDBP DR 7 \UP HWH
$ AMIGDGHY HO HOP HAR CDWUDO 7 WP HAMH
&RQAFly QI[tVIFD HUWP HVWH
" HSRUMV DEMIDWYRY HUWP HRH
% GP IORQ HUWP HVH
/ 13D GH GHSRUWW HUWP HVWH
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7(0325%$/,=$&,1 6$%(5(6%E6,&2@ 2( 6 2

7€8/2 7(0325%/ ,=$&,1 1 &203(7
(63( & &$
&DBRQIP HOR HUP HAH
YOBFHWR HUIP HVH
- XHIRV FRRSHIDWRV HUIP HVH
9RBIERO HUMIP HVH
&RQARY QItVIFD Z \WP HH
" HSRUMV DOMICDIYRY Z \WP HH

$ AMCDGHY HQ HOP HAR QDMUDO 7 WP HAH

([ SUMy QFRSRIDO HUP HVWH
&RQAAY QItVIFD HUWP HVWH
/ 13D GH GHSRUWAW HUP HVWH
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7(0325%$/,=$&,11 6$%(5(6%E6,&26 2% $&+,// (58

TH8/ 2

7(0325,=%&,1 1

&5,7(5,26 ' (
(9$/8%$&,1 1

(9$/0$ 78 &21' &1 1 358(%$6)5,&$6

72" 2 (/ &8562

(9%/ 0% 78 $37,78"' 358( %$6 &225' ,1$7,9%6

72' 2 (| &8562

78 ' (3257()$925,72 (/ 788/2 "' (' (3257,67%

72' 2 (/ &8562

' (3257( <0,1, (3257( \QAMIDFIRQHV\ P DWUDBN

' (3257(<0,1,; (3257( P DWMUDBN VRWHMQIEEGN

' (3257( <0,1, (3257( IDPRUVGHUHVIR

'(3257( <0,1, (3257( DSUHQGEHQGR @ WFQFD
LOGLYIGXDO

%b,/$1' 2 <« *5$%b1" 2

68(/$6(1'S$

35,0 (5 75,0 (675(

' (3257( <0,1, (3257( FRQRFLHQGR GHSRUMARNV

' (3257( <0,1, (3257( DGDSWQGR

' (3257( <0,1, (3257( @VUI@VGHOXHIR

' (3257( <0,1, (3257( MHIRV SWH\ P IQLGHSRUMV

6(*81' 2
75,0 (675(

LB @Q?=2EQE?= XCEJ=




3URJUDPDGLF\®B MG X F D Fi\WIGF D

' (3257( <0,1, (3257( HQAHQDQGR

-8*$1' 2 (1%$1" $/8&E

' (3257( <0,1, (3257( @DQGR

(5&(5 75,0 (675(

' (587$« (1 %&, 3(52 6(* 852

' (3257( <0,1, (3257( HVWDMIDV

352<(&72 6( 38(' (9,95 ( (672«

'(3257( <0,1; (3257( GHSRURAMV DQGDXFHV

' (3257( <0,1, (3257( \ SWDFWFD® HQ W SXHE®

(9%/8%&.11

&5,7(5,26 (9$/8%&,i1

&ULWHIHRY O XD E[6Q2

&RP SHMQFLD HVSHFtILFD

,GHQMEDU\ HABEGFHUVHRXHQADY VHQAMV GH DAICDG [tVIFD RUHQEIGD DAFRQFHS\R IQAMI UDOGH VDOG\
DOHR GH YIGD DRIYR D SDWW GH XQD YDBWDFY Q GHOQYHOIQFIDO DSTDQER FRQ SURJUMMYD DXVWRCGRP tD
LOAKP HQRV GH DXRHYDODFY Q SDUD HIR UHVSHIBIQGR\  DFHSWBIQER @ SURSID UHDEEDG H IGHQIEDG FRUSRIDO

&RPHJ DU D IQFRSRIDU SIRFHVRV GH DRIYDFAlyQ FRSRUDO GRLIEDFyQ GHOHMXHJR  DIP HQBFlY Q
VDOGDE®! HGXFDFly Q SRWUDO UHVSILDFly Q UHDIBFlY Q VHI XUGDG H KL HQH GXUDQM @ SU FUFD GH DAICDGHY
P RUFHV IQMIRU] DQGR OV LXWCDV SURSIDV GH XQD SU FWFD P R VDBGDE®!\ UHVSRQVDE®!

,GHQMEDU\ DGRS\WWU GH P DQHD UHVSRQDE®! \  FRQ DSR\ RV SXQWDBN P HAGDV JHQHDBN SDID @
SUHYHQFRl Q GH GMRCHY DMV GXUDQM\ GHVSXpV GH @ S PWFD GH DAIYIGDG [tVIFD DSUHQAHQGER D UHFRQRFHU
SRVIEGNV WDARGHY GH UHVIR

,GHOMFDU ® SIRRFRBY GH IQMYHAYQ \ P HAGDV B VIFDV GH SUP HIRV DX[ lGRV TXH HV QGHFHVDUR
DSTFDUDQM VMDARGQHY UHDFRQDEDV FRQ DFALGHQMY GHUYDGRY GH @ SU FFD GH DAMGDG [tVIED

,GHQMEDU\  DQD@) DU IQAGHQAD TXH FHWBV SU AFDV\ FRP SRUTP IHQRY WHQHQ HQ QXHWID VDG HQ
O FRQVIYHQAD HYMBQGR VX UHSURGXFAY Q HQ VX HORWR HVFRDU\ HQ @V DAMIGDGHY GH VX YIGD FRIEDCQD
KDFIHQGR XVR SDUD HIR GH KHUDP IHQBV IQRWP i \FDV
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, GHOMEDUGLHWHQAMY UHFXWRV \  DSTDARCGHY AJ MGV UHFRQRAHQER VX SRIMQFIDO DVt FRP R VXV UHVIRV
SDUD VX XVR HQHQO P EMR GH @ DRAINCDG ItMEFD\  HOGHSRWM

&RP SHWIQFLD HVSHFtILFD

3 DMFSDU HQ HOSUIRFHVR GH FUDFlyQ GH SUR HARV P RRUAV GH FDU AMU LQAYIGKDO FRRSHIDIYR R
FROERDIYR HWIEGFHQGR P HFDQWP RV SDUD UHFRQGXAU & SURFHVRY GH WDEDIR  X\d) DQGR FRQ D\ XA
HVDWMJ 1DV GH DXRHYDODAY Q\ FRHYDGDRl Q H IQFIDQER DRMMGHV GH VXSHIDFy Q FUHFIP IHQR\ UMMOHQAD

$ PXDU FRUHABP HOM FRQ XQD IQMBUABFlY Q DFHSWE®! HQ FRQM \RV P RUFHV YDUDGRY DS@FDQER FRQ
D\ XA SUGASIRY Ei IFRV GH @ \RP D GH GHAMRQHV HQ VWDFRCHY GGAFDV MHIRV P RALIEDGRY\ DRYICDGHY
GHSRWYDV D SDMWGH @ DQIFASDFly Q DAHRXi QGRVH D @V GHP DQGDV P RUFHY D @ DRXDFly Q GHOFRP SDxHIR
R FRP SDXHD \ GH @ SHYR®D RSRCHOM VL@ KXEIHD \ D ©@ QJIFD IQMED HQ FROM RV GH DRWDAYQ
IDAMUCRY DBV R VP XOGRY UH B[ IRQDQER VREWH BV UHVXEBGRY REMQGRY

,QFADYH HQ ® P XHWD GH HYIGHGADV GH FRQARO\ GRP IQR FRSRIDODOHP SBDU B FRP SRQHQMV
FXDORYRY \ FXDQMAMYRY GH @ P RUFIGDG  KDFIHQGER 1UHQM D @V GHP DQEDV GH UHVROFly Q GH SUREGP DV GH
IRUP D JXIDGD HQ VAMDFIRGHY P RAUEHV \WDQVIHUE®N D VX HVSDFR YLYHGFIDO

&RP SHMQFLD HVSHFtILFD

3 IDPWFDUXQD J UDQ YDUHGDG GH DPRYIGDGHY P RUEHY  YDBUDQGER @V [P STFDFRGHY pWFDV GH @V DRMWGHY
DQIGHSRMYDV \ JHVIRQDQGER SRMYDP HQM @ FRP SHIMYIGDG HQ FROM \RV GYHWRY

&RDERDUHQ @ Sl FU¥D GH GLIHHOMY SIRGXFFARQHY P RMEHV  HVSHAD® HQWM D WDYpV GH MHIRV SDUD
DBDQ DU HO®J R IQAYIGXDO\  JIXSDO SDWMFISDQER HQ @ \RP D GH GHAMRGHV \  DVXP HQGR GMIDRY URBV
DV QDGR UHVSRQVDEITEDGHY

+ DFHUXVR FRQ SURJ UVLYD DXVRQRP tD GH KDEIGEDGHY VRADBN Gli ®IR HQ @ UHVRAF Q GH FRATARY \
UHVSHR DQM ©@ GYHWGDG \ D VHD GHJIpQHIR DIHAWYR VH XDOGH RUW HQ CDFIRQDOpWIFR VRAR HFRQ/P IFDR
GH FRP SHMQFD PR P RAMDQGR XQD DRIMMG FUMFD \ XQ FRP SURP [VR DRIYR |UHQM D ® HAMUHRIERY OV
DRMDFIRGHY GVAUP ICDWRUDY \ GH FXDIXIHUMER GH YIRBIGID  KDAHQGR UHVSHBUHOSWRSIR FXHSR\ HOGH BV
GPiV

&RP SHMQFLD HVSHFtILFD

* HAIRGDU @ SDWFSDF Q HQ MHIRV SURSIRV GH $QADARD IDYRIHFIHQGR VX FRQUMYDAYQ\  YDBRDQGR
VXV RUJHQHV HYROF Q H LA GHGAD HQ @V VRAHGDGHY FROMP SR QHDV

5 HFRQRFHU OV AIHHOMY DRAMGDGHY \ P REDEEDGHY GHSRWYDV VHI~Q VXV FDUDRMIMIFDV \
UHTXHUP [HQRY HYLBIQGR ® SRVIEBN HAWMUHRIBRY GH JpQHUR R FDSDAIGDG R @V FRP SRUBP (HQRY \VH MV
YIGFXOGRY D GFKDV P DQUHWEARGH

8 \M) DU LQMQFIRQDEDP HQM | FRQ SURJUAMLYD DXVWRQRP tD HOFXHSR FRP R KHUDP IHQI GH H SUHMy Q \
FRP XQEDFyQ D WDYpV GH GYHYDV WFQEDV H SUMYDV SDWFISDQGR DRWYDP HOM HQ @ FUHDFlyQ \
UHSUAVHQEBFRY Q GH FRP SRVFIRGHV IQAYIGXDBN R FRBFIYDV FRQ \ MQ EDVH P XVIFDO SUMMBIQGR HVSHADO
DWW Q D © HGXFDFly Q VRAR DIHAIYD\ |RP HQR GH @ FUDWIGDG

&RP SHMQFLD HVSHFtILFD
3 DMFSDU HQ DRIGDGHV [tVIFR GHSRMYDV VHQAMY HQ HQRWRY CDWDBN GH $QEDORD \WUHAMHY R
DFXi WFRV GMUXWBIQGER GHOHQRWR GH P DQHUD VRAMQE®! P IQIP [ DQGR GH IRWP D JXIDGD HAP SDRAR DP EIHQEO

TXH HBV SXHGDQ SURGXAUH IQFIDQGR XQD FRQFHGQFID VREUH VX KXH@ HFRJIED
3 IDPWFDUDRIYICDGHV [tVIFR GHSRUYDV HQ HOP HAR QDWUDO XUEDQR VLI XIHQGER @V QRUP DV GH VHI XUGDG

[QAYIGXDENV\ FREFDV P DDV

&ULWHIHRYY O XDELYWQ2

&RP SHWQFLD HVSHFtILED
( WEEGFHU\ RU DQIJ} DUVHREXHQADV VHQAMV GH DRIYIGDG [tVIFD RUHQEIGD DAFRQFHSW LQMJ UDOGH VDOG \
DOHMIMR GH YICD DAIYR D SDMWGH XQD YDEUDFy Q GHOQYHAQIFIDO DSTFDQGR FRQ DXVWRGRP tD LOWKP HQRY GH

DXWRHYDODFY Q SDUD HIR \ KDAHQER XVR GH UHFXW/RY G MIBN UHVSHIBQER DFHSWQGR | YDRUDQGR @ SURSID
UHD@EDG H IGHQIEDG FRBRIDO. @ GH®V G V

,GFRSRIDUKI EMRV UHDARQDGRY FRQ SURFHVRY GH DRPRYDFLy Q FRUBRUDO GRVILIFDFlY Q
GHOHMXHJR DIP HQIFyQ VDOGDE®I HEXFDAYQ SRWMDO UHVSIDAYQ UHDDFYQ VHIXUGDG H KLIIHQH
GXWDQM @ SU WD GH DRAIMGDGHY P RUEHY IQMIRU DQGR @V XDV SURSIDV GH XCD SU FWD P R
VDOGDE®!\ UHVSRQVDE®!
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,GHQMEDU\ DGRSWWUGH P DQHUD UHVSRQUDEBI\ GH P QHUD DXWCRP D P HAGDV
JHQHDBN SDID @ SUIHYHRYQ GH GMRQHY DMV GXUDQM \ GHVSXpV GH @ SU FWFD GH DRIYIGDG ItVIFD HQ
QHHQOMY FROM \RV \ VWDARGQHY P RUFHV DSUHQAHQER D UHFRQRAHU VMMDAIRGHY GH UHVIR SDUD DRMDU
SUHYHQIYDP HQM KDFIHQGR XVR SDUD HIR

,GHQMEDU\ DRMDUDQM VWWDFIRGHY BHDARGQDGDV FRQ DFFIGHQMY GHUYDGRY GH @ SU FW¥FD GH DRIMIGDG
ItVIFD GH DFXHER D B SIRRFRBV CGH IQMYHAYQ DSTIFDQGR P HAGDV E MIEDV GH SUP HIRV DX] IRV HQ

QLHHQMY FROM \RV\ DQM GLHUHQMY IBRY GH BMRQHV

$QDQ DU\ YDEUDUFUMFDP HQM @ LQFIGHQAD TXH AHYBV SU AFDV\ FRP SRUBP [HQRY HQHQ HQ QXHVRD
VDOG \ HQ @ FRMYHAD HQ GIHHOMY FROM RV \ VWDFRGHV YDBRDQGR VX [P SDRR \  HYMIQGR
DRYDP HQM VX UHSURGXFAY Q HQ HOHQRWR HVFRDU\ HQ @V DRIYICDGHV GH @ YIGD FRIEDQD  KDAHQGR XVR
SDUD HR GH KHUDP HQDV IQRWP | WDV

( [ SEDUAHHIMY UHRXWRV \  DSTFDFIRCGHY G Mu® UHFRQRAHQER VX SRIMQADO DVt FRP R VXV UHVIRV
SDWD VX XVR HQHO P EMR GH @ DRIMCDG ItVIFED\  HOGHSRUM

&RP SHWQFLD HVSHFtILED

" HVDURM@USWR HARY P RIRUAV VHQAGRY GH FDU AMUIQAYIGXDO FRRSHIDMYR R FRDERIDWR  HABEGFHQER
P HDQWP RV SDID UHFRQGXFIU @& SIRFHVRY GH WDEDIR  X\M) DQGR FRQ DSR\ R RFDMRQDOHVAADWI DV GH
DXWRHYDODAYQ \  FRHYDODFY Q \BQR GHOSUIRFHVR FRP R GHOUHVX@BIR  UHFRCRAHQER \  GHVDUIRMQGR Dvt
DRWGHV GH VXSHDAY Q FUHFP IHQR\ UMOHQFD

,QMSUADU\ DRMDUFRUHADP HOM HQ FRQOM \RV P RUEHV YDUDGRY DSTFDQER SUGAISIRY B IFRV GH\RP D
GH GHAMRQHV HQ VWDARQHY GGFDV MHIRV P RALIFDGRY\ DRIYIGDGHV GHSRUYDV D SDMYGH @ DQIFSDFly Q
DGHRXi QGRVH D @V GHP DQEDV P RUEHV D © DRXDFly Q GHOFRP SDXHUR R FRP SDXHID\ GHORSRGHOM L@
KXEIHD \ D ® @JIED IQMED HQ FRQOM \RV DBV R VIP XOGRV GH DRMDFly Q

( YIGHQAIDU AIHWR JWDGR GH FROARO\ GRP IQR FRISRIDODOHP SBDU B FRP SRQHOMY FXDDIMYRY \
FXDQMAMYRV GH @ P RMFIGDG GH P DQHUD HIIFIHQM \ FUHDIYD  KDFHQGR [UHQM D @V GHP DQEDV GH UVROFY Q
@GH SUREGP DV FRQ DSR R RFDMRDO HQ VWDFRQHY P RMEHV WDOVIHUEBN D VX HVSDFR YIYHGAIDOFRQ
SURJ UMLYD DXWRQRP tD

&RP SHWMQFLD HVSHFtILFD
3 WDRFDUXCD JWDQ YDUHGEDG GH DRAIMCDGHY P RUFHY  YDEUDQER OV [P STFDARCHY pWDV GH OV DRMGHYV

DQIGHSRMYDV \  JHWRQDQGR SRVMYDP HOM @ FRP SHMYIGDG HQ FRQM RV GYHWRV \ DRMDQGR FRQ
GHSRWIYIGDG DADVXP IUGY URBN GH S~ETFR SDIMFASDQM X RURV

&RRSHIDU HQ @ SU AFD GH GLHWHQMY SURGXFFARGHY P RUFHY  HVSHAD® HQM D WDYpV GH MHIRV \
GHSRWMV QR FRQYHQARQDBN  SDUD DBDQ DU HOBJIWR IQAYIGXDO\  JIXSDO SDWASDQER HQ ©® \WPD G H
GHAMRQHV DVXP IHQER GMIDRY URBV DV DGRV UHVSRQVDEITEDGHY

+ DFHUXVR FRQ SURTUMYD DX\RCRP tD GH KDEIGEDGHY VRADBN Gi BIR HQ @ UMVROFly Q GH FRQTRARY\
UHVSHW DQM @ QYHWIGDG \ D VHD GH J pGHR D IHAYRVH XDOGH RUW HQ CDFIRCDOP\WER VRAR HFRQYP IFD
R GH FRP SHWQFID P R P RAIDQER XQD DRMXG FUMID\ XQ FRP SURP IVR DRIYR | UHQM D & HMUHRIBRY OV

DRXDARGHY QVFUP IQDWUDV\ GH FXDIXIHUMBR GH YIRBIGFID

&RP SHWMQFLD HVSHFtILEFD

3 UDPWFDU\ DSUHFADUGV P DQUHBFIRQHY DUYAFRH] SUHMLYDV GH $ QGDOIRD I DYRUHAHQGR VX FRQUMUYDAY Q
\ YDBUDQGR VXV RUJHQHV HYROFl Q H IQGHQAD HQ @V VRAHEDGHY FRQMP SRU QHDV

$ DO DUREMMYDP HQM OV GLHWHQMY DRMGDGHV \ P REDTEDGHY GHSRUWYDY VHI ~Q VXV FDUDRWUMIFDV \
UHTXHUP HORY  HYMBQCR ®& SRMEGN HWMUHRIBRY GH JpHR R FDSDAGDG YICFXOGRVY D AEKDV

P DQUHMBFRQHV

8 \M) DUIQMQFIRCDEDP HQM \ F RQ S URJUMMYD DXWRQRP tD HOFXHUBR FRP R KHUDP IHQW GH H SUHMy Q\
FRP XQEDFly Q D WDYpV GH AYHYDV WFQEDV H SUMMYDV SDIMFLSDQGER DRYDP HQM
HQ @ FUDAYQ \ WHSUAVHQEFYQ GH FRP SRUFIRQHV IQAYIGXDBN R FRBFAINDV FRQ \ MQ EDVH P XVIFDO
SUMBQER HVSHADADWIQFlY Q D @ HGXFDFly Q VRAIR DIHARYD\ GHVEH XQD SHWSHPRYD FUMFD\ FUHDIYD

LB @Q?=2EQE?= XCEJ=




3URJUDPDGLF\®B MG X F D Fi\WIGF D

&RP SHWIQFLD HVSHFtILFD

3 DMPFSDUHQ DAGDGHV ItVIFR GHSRWYDV P i V FRP SBIV HQ HQRULRY QDWDGN GH $ QEDORD \MUHHY
R DPXi WRV GMUX\BQGER GHOHQRUIR GH P DQHUD VRWMQE®! P LQIP [} DQGR FRQ D\ XGD HAP SDRR DP EIHQEIOTXH
HWBV SXHEDQ SURGKFILN VIHQER FRQVAHQMY GH VX KXH@ HFRYJIED

3 WRAWDU DRAMCDGHV ItVIFER GHSRWYDY HQ HOP HAR (DWUWDO\  XUEDCR GH $QCDAHRD  VHBFHRCDQCR \
DS@DQER QRUP DV GH VHIXUCDG IQAYIGKDENV \ FREIRAYDY HMBEGHCDV FRQ D\ XGD

&ULWHIHR Y O XD E[6Q2

&RP SHWQFLD HVSHFtILFD

3OQUFDU\ DXRUHIXOUD SU FWFD GH DAMGDG ItVIFD RUHQBGD DAFRQFHS\R IQMI UDOGH VDOG\ DAHLR
GH YICD DAIYR DSTDQER GH P DGHD DXWQRP D GLHUHQMY KHUDP IHQBV IQRWP i WDV TXH SHP LBQ O
DXWRHYDODFY Q \  HOVHIXIP IHQR GH © HYROFyQ GH @ PHRWD PR  VHI~Q OV QGHRHMIGDGHV H IQMIHVHY
IQAVIGXDBNV\ UHVSHEQER DFHSWQER )\ YDEUDQGR @ SURSID UHDIEDG H IGHQIEDG FRBRIDO. @ GH®V GHP i V

,QFRSRDUGH IRP D DXWQRP D @ SURFHVRY GH DRIYDAl Q FRUSRUDO DXRUHIXOFY Q\  GRVILIFDAy Q GHO
HVIXHJ R DIP HQWF Q VDBGDE®! HGXFDFly Q SRWMUDO UAVSILDFly Q UHDINBFlY Q VHI XUGDG H KLI LHQH GXUDQM @
SU FWFD GH DRIYIGDGHV P RUFHV \RP DQGR FRGAHGAD H IQMIRU DQGR @V UMDV SURSIDV GH XCD SU FWFD
P RWM VDOGDE®!\ UHVSRQVDE®!

$ GRSWUGH P DQHUD UHVSRQUDE®I\ DXWIQRP D P HAGDV HVSHRILFDV SDUD @ SUHYHQRlY Q GH GMRQHY DQMV
GX\DQM \ GHVSXpV GH @ S FWD GH DRMICDG ItVIFD  IGHQMEDQER VIWWDFIRQHYV GH UHVIR SDUD DRMDU
SUHYHQYDP HQM

$PXDU GH DREXHER D ®& SIRRFR®Y GH IQMYHCQHFY Q DQM VWWDFIRCHY GH HP HUHQAD R DFRIGHQMY
DSTDQER FRQ DSR RV SXQXDEN P HAGDV HVSHRIFDY GH SUP HIRV DX IORV

,GHQMEDU\  YDBUDUFIMFDP HQM HAMHRUBRY VRADGN DVRADGRY DA P EMR GH ® FRSRIDODQIpQHR\ D
O AYHWIEDG VH XDOYIGFX@GRY D @ DAMIGDG ItVIFD \ GHSRWYD Dvt FRP R ®V FRP SRUWIP HQRV TXH SRQIDQ
HQ UHVIR @ VDOG FROMDWEIQER FRQ DXVRQRP tD H IQGHSHQGHQFID FXDIXIHULQIRWP DRl Q HQ EDVH D FUMAIRY
FHQMEFRV GH YDIEH  [IDEICEDG\ REMMYIGDG KDAHQGR XVR SDUD HAR GH KHUDP HQWV IQRWP | \FDV

, GHOMEFDUGLHHQMY UHFXWRY \  DSTFDARGHY QI MIBN UHFRQRAHQER VX SRIMQADO Dvt FRP R VXV UHVIRV
SDUD VX XVR HQHO P ELMR GH @ DRIYICDG ItVIED\ HOGHSRWM

&RP SHWIQFLD HVSHFtILFD

' HVDURMU SR HARY P RRUV GH FDU PMU IQAYIGKDO FRRSHIDWR R FRODERIDIYR HWIEGFHQGR
P HFDQWP RV SDUD UHFRQGXAURY SURFHVRY GH WDEDIR \  SURP RYHUXQD SDFLSDAlY Q HTXIIEWDGD IQFON HQGR
HAWIDMI DV GH DXARHYDODAY Q \  FRHYDODAY Q QR GHOSURFHVR FRP R GHOUMVXEBIGR P HRUDQGR FRQ HR
DRMMGHV GH VXSHDFly Q FUHFIP IHQR\ UMMOHGFD

0 RAMDUKDELTEDGHY SDUD @ DEDSWIFly Q\ @ DRWDAlY Q DQM VIWDFLRGHY FRQ XQD FUHFLHQM LOFHWEXP EUH
DSURYHRKDQGR @V SURSIDV FDSDALGDGHV H IQIFIDQGER @ DXVRP DWY DRy Q GH SURFHVRY GH SHUFHSFY Q GHAMY Q\
HWPXFy Q HQ FRQM \RV DBV R VIP XOGRV GH DRXDA Q UH®[ IRQDQER GH IRWP D JXIDGD VREWH OV VROFARGHV
\ UBHVXGBIGRY REWQIGRY

( YIGHQADU SIRI UMy Q HQ HOFRQIRO\  GRP IQR FRISRUDODOHP SBDU BV FRP SRCHOMY FXDRIAMYRY \
FXDQMAMYRV GH @ P RMEIGDG GH P DQHUD HIFHQM\ FUHDIYD UMVROIHQGR SUREGP DV FRQ DSR\ R RFEDVIRQDCHQ
DO~QWBR GH VWDFRQHY P RUFHY WDQUHUIEBN D VX HVSDAIR YLYHQRIDOFRQ DXVRQRP tD

&RP SHMQFLD HVSHFtILFD

3WAWDU \  SDWFASDU DRYDP HQM XQD JWDQ YDUHEDG GH DRIMIGDGHV P RMFHV YDBWDQER OV
|P STFDFIRGHV p\¥FDV GH @V SU PUFDV DQIGHSRUYDY JHWIRGDQER SRVMYDP HQM @ FRP SHWMYIGDG\ DRMDQCR
FRQ GHSRWIYIGDG DADVXP IUGY URBN GH S-ETFR  SDWFLSDQM X RURV

&RRSHIDUR FRDERDUHQ @ SU FWFD GH GIHHQMY SURGXFARGHY P RUFHV \  SUR HARV SDUD DBDQ DUHO
®IWR IQAYIGXDO, JIXSDOSDMFSDQER FRQ DXWRGQRP tD HQ @ RP D GH GHAMRQHV YIQRXOGEDV D @ DV QDFly Q GH
URBNV @ JHIYQ GHOMP SR GH SU FI¥FD\ @ RSP [} DFly Q GHOHVXEBIGR QDO

5 HDFIRQDWH FRQ HOUAVIR GH SDWASDQMY GXUDQM HOGHVDURMR GH GYHWDV SU FIFDV P RNEHV FRQ
DXWRQRP tD \  KDAIHQER XVR HHAMR GH KDEIGEDGHY VRADBN GH Gi ®IR HQ @ UAVROFyQ GH FRUTARY \
UHVSHR DQM ©@ GYHWGDG \ D VHD GHJIpQHIR DIHAWYR VH XDOGH RUW HQ CDFIRQDOPWIED VRAR HARQYP IFDR
GH FRPSHMAD PRM \ SRVHARQ QGRVH DPWYDP HOM IUHQM D & HMUIRIBRY OV DPXDFIRGHV
QVAUP IQDWRUDV\ @ YIRBIGFID

&RP SHWMQFLD HVSHFtILED
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, GHQMEDUIQ OHQFID VRFIDOGHOGHSRUM HQ @V VRAHGDGHY DRWDBN  YDBUDQER VXV RUJHQHY HYROFY Q
QWDIV P DQUHBFRGHY H IQMIMHVHY HFRQYP IFR SROIFRV  SUDRIFDQER AYHWDV P REDEEDGHY UHDFIRQDADV
FRQ$ QEDORD

$ GRSMIU DAMYGHY FRP SURP FMEDV \  FRQVFHQMV DFHUFD GH &V GMIDIRY HAMBHRIBRY GH JpCHRR \
FRP SRUIP IHQRY VH MBV TXH VH WIXHQ SURGXFIHQER HQ DOXCRV FRQM \RV GH @ P RUFIGDG D\ XGDQER D
QXQAUUHHHQMY GH GMIDRY JpQHIRY HQHAO P EMR [tVIFR GHSRWYR GH $ QGDORD

5 HSUAVHQIUFRP SRVIFIRGHV IQALYIGXDBN R FRBFIYDV FRQ\ MQ EDVH P XMIFDO. GH P DQHUD FRRUECDED
XWM) DQGR LQMGAIRCDGEDP HQM \  FRQ DXWRCRP tD HOFXHSR \ HOP RYIP IHQR FRP R KHUDP IHQW GH H SUMy Q\
FRP XQIFDFly Q D WDYpV GH GYHYDV WFQEFDV H SUMMYDV HVSHRHIIEDV \ D\ XGDQGR D GLXQAL\ FRP SDMWGARKDV
SU PWFDV FX@MUDBN HORH FRP SDXHIRV \  FRP SDXHIDV X RAMRV P IHP EIRV GH @ FRP XQGDG GHVGH XQD
SHEDIRItD FUMFD\ FU-DWYD

&RP SHWQFLD HVSHFtILFD

3 DWFASDU HQ DRMGDGHV [tVIFR GHSRUIYDV HQ HORWRY CDWUDBN WUHHY R DFXi WFRV DQGDOFHV
AVIABQER GHOHQRUR GH P DQHD VRAMQE®! P IQP [} DQGR FRQ AHWR JUDGR GH DXVRQRP tD HOIP SDRR
DP EIHQEIOTXH HBV SXHGDQ SURGXALU VIHQER FRQVAHQMY GH VX KXH® HFRJIED\ SURP RYIHQGER DRWDARQH
VHA@V IQMGARCDEDV QUIIEDV D @ FRMHYDAYQ\ P HRWD GH OV FRQAFIRGHY GH B HVSDARV HQ & TXH
VH GHVDUR®Q

' MHxDU\ R DQI} DUDPIYICDGHV ItVIFR GHSRMYDV HQ HOP HAR QDUWDO. XUEDGQR DQGDXY]  DVXP IHQGR FRQ
DXA DOXQV UAVSRQUDEIGEDGHY \ DSTFDQGR QRP DV GH VHIXUGDG IQAYIGKDEBN \ FREANDV EDR
VXSHYMy Q

&ULWHIHRY O XD E[6Q2

&RP SHWIQFLD HVSHFtILFD

3 OQUEDU\ DXRUHI XOUD SU FWFD GH DRIYICDG [tVIFD RUHQIBIGD DOFRGFHSWR IQWMI UDOGH VDG DAHER
@H YICD DAYR  KDAHQER XVR GH GLHHQMY VWAMP DV GH HQIHDP IHQR \  DSTFDQER GH P DQHUD DXWIQRP D
QYHYDV KHUDP [HQBV IQRWP i WDV TXH SHP MIQ @ DXWRHYDODAYQ \ HOHIXIP IHQR GH @ HYROFyQ GH @
PHRD PRY \HI~Q OV QHFHMIGDGHV H IQMMHVHY IQAYIGKDBN \ UHVSHIBQER DFHSWBQGR \  YDBWDQER @
SURSID UHDIEDG H IGHQMEDG FRUBRIDO. @ GH®V GHP i V- HQ GLHUHQMY P DQUIHABFIRGHY P RUEHV\ FROM \RV

QFRUBRUDUG H | IRWP D DXWQRP D ® SURFHVRV GH DRIYDFly Q FRISRUDO DXRUHI XOFy Q\ GRVLIEDRlY Q GHO
HVIXHJR DIP HQUFy Q VDOGDE®! HGXFDF Q SRWMUDO UAVSILDAlY Q UHDIBFY Q VHIXUGDG H KLI IHQH GXUDQM ©
SU FIFD GH DAMCGDGHY P RUEHV IQMUIRU DQGR\ DVXP IHQGER FRP R SURSIDV @V XDV GH XQD SU FU¥D P R

VDOGDE®!\ UHVSRQUDE®!

$ GRSVIUGH P DQHUD UHVSRQUDE®! DXWQRP D P HAGDV HVSHRHFDV SDUD @ SUHYHQAY Q GH BMRQHV DQMY
GXDQM \ GHVSXpV GH @ SU PWD GH DRYICDG [tVIED  HQ GLHUHQMY FRQM VRV \ V MDFIRGHV P RNEHV

IGHOMEDQGR\  YDERUDQGER VWDARGHY GH UHVIR\ DRYDQER GH P DQHUD SUHYHQIYD HQ VX FDVR

$PWDU GH DFXHER D ® SIRRFRBY GH IQMYHQFY Q DQM VWDFRGHY GH HP HJHQAD R DFFIGHQMV
YDERIDQER GLHHQMY FROM \RV\ MIBRY GH GMRQHV SDUD DSTFDUGH P DQHUD DXWQRP D P HAGDV HVSHRIIEDV GH
SUP HURV DX] IQRV

$ GRS\WUDRMYGHV FRP SURP HIZDV \ WDQVIRWP DGRV TXH UHFKDFHQ & HAMUHRIBRY VRADBN DVRFDGRY
DO P EMR G H QR F FRSRIDOD QJpQHR\ D @ AYHWAGDG VH XDO\ &V FRP SRWIP HQRY TXH SRQIDQ HQUHVIR
O VDOG FROMMBQER FRQ DXWRQRPtD H LQEHSHQGHQAD FXDOXIHU IQRWP DFlyQ H Q E EDVH D FUMURY
FHQMERY GH YDIGH  IIDEIEEDG\ REMIGDG HQ GLHUIHOMY FROM RV \ VWDARQHY KDFIHQGER XVR SDUD HBR
GH KHUDP [HQBV IQRWP | \FDV

( [ SEUDUAIHHQAMY UHRXWRV \  DSTFDFIRCHYV GJ MGV UHFRQRAIHQER VX SRIMQADO DVt FRP R VXV UHVIRV
SDUD VX XVR HQHO P EMR GH @ DRMCDG ItMED\  HOGHSRWM

&RP SHWMQFLD HVSHFtILFD
" HVDUR@USUR HARY P RIRUHY GH FDU AMUIQAYIGXDO FRRSHUDIWYR R FROERIDIYR  HAREGHHQCR
P HFDQWP RV SDUWD UHFRQGXHU®Y SURFHVRV GHWDEDR\  DVHI XUDUX(QD SDMASDHY Q HTXITEWDGED 1RGN\ HGR
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HADWJ IDV GH DXWHYDADHFy Q\  FRHYDGDFly Q \BQR GHCBURFHVR FRP R GHOHVXABGR  FRQVREEDQER DRMIGHY
GHVXSHDAYQ FUHAP IHOR\ UHMOHORD

0 RWIDUKDELGEDGHV SDUD @ DEDSWWFly Q\ @ DRWDFl Q DQM VIWDFIRGHY FRQ XQD HBIYDGD IQFHMEXP EUH
DSURYHRKDQGR HIIFLHQAMP HQM @V SURSIDV FDSDFIGDGHV\ DS@FDQER GH P DQHUD DXWRP i WD SURFHVRY GH
SHUFHSAly Q GHRAMy Q\ HYIFXFly Q HQ FRQM VRV UHDBN R VIP XDOGRV GH DRXDFl Q UH B LRQDQGR VREUH OV
VROFARCGHY\ UHVXGBIGRY REWMQGRY

( IGHGADUFRQARO. GRP IQR F RSRIDADCHP SBDUBY FRP SRQHQMY FXDOIMYRY\ FXDQMAYRY
GH O P RMEIGDG GH P DQHWD HIFHQM\ FUDIYD UHVROTHQGER SUREGP DV GH IRUP D DXWQRP D HQ\RGR WBR GH

VIXDFIRGHY P RAUEHV \WDQVIHUE®N D VX HVSDFAR YLYHQFLDGFRQ DX\RQRP tD

&RP SHWMQFLD HVSHFtILFD

3WAFDU SDUASDUDRNYDP HQM DVXP IHQCER UHVSRQVDELGEDCEHY HQ @ RW DAY} DRy Q GH XQD JWDQ
YDUHGDG GH DRICGDGHY P REHY  YDERADQER OV [P STFDFIRCHY pWDV GH @V SUW RFDV DQIGHSRUNDY
HWRQDQER SRMWYDP HQM @ FRP SHIMYIGDG\ DRXYDQGR FRQ GHSRWYIGDG DADVXP WAV URBNV GH S~EGR

SDIFISDQM X RARV

& RRSHDUR FROERUDUHQ @ SU FFD GH ALHUHQMY SURGXFARCHY P REHV\  SUR HRRY SDUD GDQ DUHO

GIR IQAYIGXDO JIXSDO SDWMFLSDQGER FRQ DXWRCRP tD H Q (D WRP D G H GHAMRGHV YIGFXOEDV D @ DWW QDFly Q
GHWRBV @ JHWYQ GHOMP SR GH SU FWFD\ @ RSWP [} DFly Q GHOMVXEBIGR 1.QDO YDBUDQGR HOSURFHVR

5 HOARCQDUH\  HQMQGHWH FRQ HOHR GH SDUASDQMY GXUDQM HOCHVDUR@R GH AYHWDV SU DV
P RUEHY FRQ DXWRCRP tD\  KDAHQER XVR HHRAYR GH KDEIGEDCGHY VRADBV GH AL RIRHQ @
UHVRGHyY Q GH FRA@ARY\  UHVSHWR DM @ GYHWCDG \ D VHD GHIpCHR DIHRNYRVH XDOCGH RU HQ QDARCDO
PWIFD VRAR HARQYP IFD R GH FRP SHMCQAD P Rl \ SRMARQ QGRVH DRRYDP HQM [UHQM D & HMUHRIBRY
OV DRXDFIRQHY GVAUP ICDRUIDV @ YIRBIGHD

&RP SHWQFLD HVSHFtILED
&RQM D@ DUD LQ GHQAD VRADOGHIGHSRWM HQ @V VRAHGDGHY DRXDBN  YDERIDQGR VXV R HQHV

HYROFly Q GMIDBV P DQIHWERRGHV H IQMUHVHY HFRQY P IFRSROIFRY  SUDPWFDQCER GYHWDV P REDEEDGHV

UHDFRCDEDV FRQ'$ QADGFD R @V SURFHGHQMY GH RURY O DUHV GHOP XQ&R

$ GRSWUDPWGHY FRP SURP HEDV\ FRQVAHQIMV DFHUFD GH B GMIDRY HAMUHRIBRY GH J pQHIR\
FRP SRWIP HQRY VH MBV TXH VH VI XHQ SURGXFIHQER HQ DOXQRV FRQM \RV GH @ P RUFIGDG IGHQMEFDQER

®V IDARUAV TXH FROUEX\ HQ D VX P DQMQP IHQR D\ XGDQER QAUUH HIHQMY GH DP ERV JpQHIRV HQHO P ELR
[tVIFR GHSRWYR\ D\ XGDQCER D GAXQAUUHHWHQMY GH DP ERV JpQHUIRY HQHO P ELR ItVIER GHSRUYR

&UDU\ UHSUHVHQBUFRP SRVIFIRQHV IQAYIGXDBN R FRBIAYDV FRQ\ MIQ EDVH P XVIFDOQ' GH P DQHWD
FRRECQDED X\) DGR IQMGARCDEDP HQM\ FRQ DXWRQRP tD HIFXHSR\ HOP RYIP IHQR FRP R KHUDP HQW GH
H SUMy Q\ FRP XQFDFly Q D \WDYpV GH QYHWDV WFQEDV H SUMYDV HVSHRILFDV \

D\ XGDQGR D AXQAL\ FRP SDMWGAFKDV Sl FUFDV FXGMUDBN HQWH FRP SDXHURV\ FRP SDxHIDV X RURV
P IHP EWRV GH @ FRP XQGDG GHVEH XCD SHEDIRItD FUMFD\ FUHDWYD

&RP SHWQFLD HVSHFtILFD
3 DWFLSDUHQ DRMGDGHV ItMFRGHSRUYDV HQ HORGRY CDMUDBN DQGDAFHY \MUHHY R DFXi \IFRV
AVIXBQER GHOHQRWER GH P DQHD VRWMQE®! P LQIP 1] DQGR GH IRWP D DXWQRP D HAP SDRR DP EIHQBOTXH

HBV SXHEDQ SURGXFIU MIHQER FROVAHQMY GH VX KXH® HFRJLFD\ GHVDURMQER FRDERIDYD\ R

FRRSHUDWDP HQM DRXDFRGHY IQMQARQDGDV GUILEDV D @ FROMWYDAYQ\ P HRUD G H DV FRQAFIRQHY GH
®V HVSDFRY HQ BV TXH VH GHVDURMIQ

" MHxDU\ RU DQJ DUDRIIGDGHV ItVIFRGHSRMYDV HQ HOP HAR QDWUDO XUEDQR DQEDX]  DVXP HQGR
UHVSRQVDEIGEDGHV\  DSTFDQGER CRUP DV GH VHI XUGDG IQAYIGXDBN \ FREIPMYDV FRQ DXVRQRP tD
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GULWHMHRYDOXDEGYWDFKLOOHUDWR
&RP SHWMQFLD HVSHFtI LFD

3 OQULFDU HDERWDU\  SRQHUHQ SU AFD GH P DQHUD DXWQRP D XQ SURIUDP D SHYWRQDOGH DRARYICDG [tVIFD
SDIMHQER GH @ HYDODF Q GHOHMBGR LQFIDO GUIIGR D @ P HRW R DAP DQMQP HQR GH @ VDOG\ @ FDIEDG
GH YICD DSTFDQER ®V GLHHQMY VIMAMP DV \ P p\RGRV GH GHVDURTR GH @V FDSDAGDGHV tVIFDV [P STFDEDV
VHI~Q OV QHFHMEDGH H IQMMHVHY IQAYIGXDBN \ UAVSHBQER @ SURSID WHDEEDG H IGHQIEDG FRSRIDO
HYDODQER B UHVXEBIGRY REWQGRY

,GFRBRIDU GH IRP D DXWQRPD \ WHI~Q VXV SIHHHQADY SHYRQDBN @&V SUIRFHVRV GH DRRDAYQ
FRBRUDO DXVRUHI XOFY Q\ GRVILIFDAY Q GHOHVIXHJ R DOP HQUFY Q VDAGDE®! HGXFDFly Q SRAMUDO LHDIBAY Q
H KUJIHQH GXWDQM @ SU RAFD GH DRIMCDGHY P RMEHYV \  HOGHVFDQVR DGHRXDGR  WH G IRQDQER VREWH VX

UHDAYQ FRQ SRMEGN HWYARV SRAMIRIV R IXMWRY GHVHP SHXRV SIRHVMRQDBN WHDFIRQDGRY FRQ BV
QWDRV FDP SRV GH ©® DPIIGDG ItVED GHSRWM \ UHFUHDAly Q 7RCR HIR  \WQHQER HQ FXHQWB @ VHIXUGDG
[tVIED\ DIHPWYD FRP R DVSHAR [P SRUBIQM

&RQRFHU\ DSTDU GH P DQHD UHVSRQUDE®! \  DXWIQRP D P HAGDV HVSHRILEDV SDUD © SUHYHQRY Q GH
GMRQHV DOMV GXUDQM \ GHVSXpV GH © DRIYICDG ItMED Dvt FRP R SDUD @ DS@DF Q GH SUP HIRV DX] IRV
DOM VAMDARQHV GH HPHUHGAD R DFAIGHOM TXH SHPLEQ \ IDAOMQ SRAMIRIAY IQMYHQRRQHY
DVIMMQFIDBN  IGHQMEDQER @V SRVIEGN WDQUVHHQADY TXH HWRY FRQRAP IHQRY IHQHQ DA P EMR SURHVIRQDO
\ RFXSDARQDO

$PWDUGH IRWP D FUMFD FRP SURP HIZD\ UHVSRQVDE®! DQM & HMUHRIBRY VRADGN DVRADGRY DA P EMR
GH ® FRSRIDO. BV FRP SRWIP [HQRY TXH SRQIDQ HQ UHVIR @ VDAIG 7RGR HIR DSTFDQER FRQ DXVRQRP tD H
IQEHSHQGHGAD FMMURY AHQWIFRY GH YDEEH,  1IDELGEDG\ REMMYIGDG D @ LQIRWP DRy Q UHFLEIGD

( P SBDUGH P DGHID DXWQRP D DSGFDARGHY \  GVSRMYRY GJMIBN BHDARDERY FRQ @ JHAYQ GH @
DRYICDG ItVIED UHVSHBQER @ SUYDAIGDG\ @V P HAGDV Ei VIEDV GH VHI XUGDG YIQFXOGEDV D O AlXMy Q S~ETFD

GH ARV SHYRCDBNV

&RP SHWQFLD HVSHFtILFD

" HVDURMU SUR HARY P RIRUHV GH FDU MU IQAYIGXDO FRRSHUDIYR R FRDERIDIYR SUHYIR DQ @AY CH ®
TXH G RUHFHQ \BQR VX FHOMR HVFRDU FRPR OV IQAMMARGHY R HORUR TXH GV (RGD JHMRQDQGR
DXWQRP DP HQM FXDOXIHU P SUHYMR R VWDl Q TXH SXHED WVXUIHQER D ® OUR GHOSWRFHVR GH IRP D
HIFHQM FUDWD\ DMWIGD D & REMYRY TXH VH SUMWQGEDQ DBDJ DU

6 ROFIRQDU GH IRWP D DXWQRP D VWXDFIRQHV GH RSRVIFlyQ FRDERWDFYQ R FRDERWDFlY Q RSRVIFly Q HQ
FROM \RV GHSRUYRV R UFUHDIYRY FRQ IGIGH  SUHFIMyQ FRQIRO\ p[ M DSTFDQGER GH P DGHD DX\RP i D
SURFHVRV GH SHUFHSFly Q GHAMy Q\ HWIFXFly Q HQ FRQM \RV UDBI R VIP XOGRY GH DRWDAY Q\  DEDSWQER OV
HVDWMJ 1DV D OV FRQAFIRGHY FDP EIDQMV TXH VH SURGXFHQ HQ @ SU FUFD

,GHQMEFDU DCD@ DUGH P DQHWD FUMFD \ FRP SUHQGHU®Y IDRRUAV FOYH TXH FRQAFRQDQ @ IOMYHQFy Q
GH @V FRP SRQHOMV FXDDBMYRY \ FXDQMMYRY GH @ P RUFIGDG HQ ©® WHDQ DFlyQ GH JHRY WFQFRV R
VIMDARGHV P RAUEHV YDUDGDV IGHQMEDQER HURUHV FRP XQHV\ SURSRQHQER VROFARGHY D ®V P VP RV

&RP SHWMQFLD HVSHFtILFD

2UDQIDU\ SWADU AYHYDV DRMICDGHY P RMFHY YDRIDQER VX SRMQADOFRP R SRMEG! VDD
SIRIHMRQDO. DDA DGR VXV EHCHIARY GHVCH @ SHY/SHAD GH @ VDAG HOAMUKW @ DXWRVXSHIDAy Q\ @V
SRVMEI@EDGHY CH IQMDPFFyQ VRADO DCRSWQGR DRMYGHY GH IOMpYV HMXHJR GEHDJR HP SDWD \
DVHUIGDG DADVXP W\ GHVHP SHx DUGMIQRY URBN UHDRRCDGRY FRQ HDV

&RRSHIDU R FROERWDU P RWDQGR  IQFIDWD GXUWDQM HOGHVDUR@ GH SR HARY \  BHSUHVHORFRQHYV
P RUEHY VROHQBQER CGH IRWP D FRRGICDAED FXDOXIHUIP SUHYMR R VMMDAY Q TXH SXHED IWWVXUIHQGER D ®
OUR GHOBUBRAHWR
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( VWIEGFHUP HFDQWP RV GH WHDFly Q\  HQMQGP IHQR FRQ HOUMIR GH SDIMFISDOMY  WQHQER HQ FXHOD
OV DIFIRQHV SRVEIGEDGHV\ @ MIFIRGHV Ki EMRV H IQMIVHY GH VXV FRP SDXHUIRV \ FRP SDx HIDV GXUDQM HO
GHVDURGR GH AYHY/DV SU AIFDV P RFHV FRQ DXVWRCQRP tD KDFIHQER XVR HHRYR GH KDELGEDGHY VRADBN CGH
Al ®IR HQ @ UVROFYQ GH FRUTARY \  UHVSHWR DQM @ GYHWGDG \ D VHD GH JpQHIR DIHRWYR VH XDO GH
RWHQ QDAIRQDO pWFR VRAR HARY/P IFD R GH FRP SHMGAID PRW \ SRVFIRQ QGRVH DRYD UH®[ LYD \
FUMFDP HQM [UHQM D & HAMUHRIBRY @V DRXDARQHY GVAUP IQDRUDY\ @ YIRBIQAD DVt FRP R FRQRFHUDV
HDMI 1DV SDUD @ SUHYHQAY Q @ GHWMFFly Q SUHFR] \ HODERWEDIVE GH OV P VP DV

&RP SHWQFLD HVSHFtILED

&RP SUHQGHU\ FRQM \WDQ DUD LQ OHQALD FX@ADO. VRADOGH OV P DQUHAEBFARQHY P RMFHVP i V
UHBIYDQMV HQ HCSDQRUDP D DRXDO DDA DQGR VXV RUJHQHV\ VX DY @AV FUMFR\ FRP SDUDIYR HQWAH VX
HYROFl Q DRXDO @ H SUVDED HQ OV GYHWDV FX@MDV\ D ® OUR GH BV WP SRV\ UHFKD] DQGR DTXH@Y
FRP SRCHQAMV TXH QR VH DMVAMQ D & YDBUHV GH XQD VRAHGDG DEIHW LQFOMYD AYHWD H LI XDOBUD

&UDU\ IHSUHVHQBUFRP SRVIFIRQHV FRUSRIDB LQAYIGKXDBN R FRBFIYDV FRQ\ MQ EDVH P XVIEDO
XW) DQGR @ P ~VIFD FRP R UHFXWR SHADIYJIFR GG AR\ WDQUP IVRUVRARFXEMUDO DSTFDQER FRQ SUAMY Q

IGRQHGDG\ FRREIGDAY Q HVFpQED @V \WFQEDV H SUMYDV P i V DSURSIDEDV D FDGD FRP SRVIFly Q SDUD
UHSUAVHQEADV DQM VXV FRP SDXHUIRV\ FRP SDXHUDV X RRRV P IHP EURV GH @ FRP XQGDG

&RP SHWQFLD HVSHFtILFD

3URP RYHU RUDQ] DU\ SDWFSDU HQ DRIIGDGHV ItVER GHSRUYDV HQ HQORWRY XUEDQRV  CDMUDGBN
WUHAHY R DFX WARV  IQMDRXDQER FRQ HOHQRWR GH PDQHD VRAMQE®! P IQP I} DGR HO [P SDRR
DP EIHQEOTXH HABV SXHEDQ SURGXFLU 7RGR HIR WHGXFIHQGR DOP i [ P R VX KXH® HFRPJIFD \ GHVDURMQGR
DRMDARQHY GUIIGDV D ® FRQMHYDFyQ \ PHRWD GH OV FRQAFRGHV GH ® HVSDARV HQ ® TXH \H
GHVDUR®IQ GHP RAMDQGER XQD DRWYG DRIYD HQ @ FROMHWYDAY Q\ P HRWD GHOP HAR QDWWDO. XUEDGR

3 UDPWFDU SDWIASDU\  RU DQ} DUDRIYIGDGHV [tVIFR GHSRWYDV HQ HOP HAR QDXMWDO. XUEDQR  DVXP HQGR
UHVSRQVDEIGEDGHY \  DS@FDQER QRUWP DV GH VHIXUGDG IQAYIGXDBN \ FREAIYDV SDUD SUHYHU\  FROARDU B
UHVIRV IQMQUHFRY D @ SURSID DRIYIGDG GHUIYDGRV GH @ X\WM) DFly Q GH @V HTXISDP IHQRY HOHQRUR R @
SURSID DRXDFly Q GH B SDWFLSDQMY

,167580(176'( (9$/8%$&,110$3%'( 5(/$&,21(6&855,&8/$5(6
3251,9(/(6

/ RV [QMWKXP HQRV GH HYDXDFly Q TXH XWI DUHP RV D ® MU R GHOFXWR VHU QP X\ YDUDGRV
EP EIMR & RQFHS\WDO

3 XHEDV HVRMV & ROARBV

3 XHEDV RDBN H SRFIRQHV GHEDMV

( ®ERDAY Q GH FDBIQIP HQRY JHQHDBN\ R HVSHRLERV

7WDEDRV GH IQHAI DFlyQ UHHWHQMY D WP DV FRQFUMRY  SRU HWP S& WDEDIR GH FXDIEDGHV ItVIEDV
DS@FDGEDV D XQ GHSRUM

&RQHAAY Q GH IIFKDV GH WDEDR

) IFKD GH FRQIROEH @ FRQAFL Q ItVIFD

3 URSXHWIBV VREUH FUHDAly Q GH QXHYRV MHIRV AIUFXIMRY  DRIYIGDGHY DXWRRCQDV HW

EP EMR 3U FWFR

&ROGAYQItVIED\ VDOG YWD GH \MAGH FRQAF QItVIED YHUSL( ; 2

XHIRV\ GHSRWMV VH DQD@ DU Q @ BHDA@ DAy Q WFQED HQ &V GQMIDRY GHSRWMV (| Q IWDHRCQHV UHDBV
GH MHIR VH REVHYDU Q @V DFFIRCHY WHD@ DEDV SRUHDGP QDGR

([ SUMyQ FRSRIDO UHD[ DALy Q GH FXHIRQDUR \  SUXHEDV GH HAFXFly Q- HVFHQUIEDAIRGQHY FRUHRI U ILFDV
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H P SIRYWDFIRQHV
$ AIMGDGHY HO HOP HAR CDWUDO SDIWFLSDAly Q HQ @V DRIMIGDGHY FRP SBP HQBUDV\ H \WDHVFRDUAY TXH
RUDQFH HO HSDWIP HOR

EP EMR 6 RFIR DIHFWYR

2 EVHYDRYQ GUHAD  UHIMIR DQHFG/ IR HQ @ IIFKD SHWRQDOGHODGP QR TXH WHQH HOSULRHVRUGH &Y

FRP SRUIP HORY [QAYIGXDBN 6H YDBUWDQ DVSHARY FRPR DUMMQAD SXQMDIEDG IGRHADG CH @
HTXISDFlyQ QYHOGH SDWFASDAYQ \ HVIXHJR FRODERDFAYQ FRQ ® FRP SDXxHIRV R UMVSHR SRU BV

P DWUD®BV H IQABOARQHV

5(/$&,21(6&855,8&8/$5(8 Z'( ( 6 2

&RP SHWMQFLD HVSHFtILFD

$ CRSWU XQ_ HVWR GH YIGD DFWYR \ VDXGDE®! VHBFFLRQDQGR H LOFRISRUDQGR LOWQFLRQD® HQM
DRWYIGDGHY ItVIFDV \  GHSRUAYDV HQ @V UKXMQDV GIDUDV D SDUAJGH XQ DQi VY FUMFR GH &V P RGHRV
FRWBRWDGYV \ GHOWHFKDI R GH @V SU FWFDV TXH FDWH FDQ GH EDVH FIHQWIFD SDWD KDFHU XQ XVR
VDXGDE®!I\ DXWQRP R GHOMHP SR CEWH\ Dvt P HRWDU® FDOGDG GH YICD

&UWURV GH 6 DEHUHV Ei VIFRV ,QVWKP HQRV GH HYDXDFLly Q
HYDOXXDFly Q P tQP RV 8 ', E&7,&%6
GHOMEDU \  HMBEGFHY (), $ 3XHED \My UFD & RQAFY Q ItVIFD\
VHRXHQADV VHQA@V GH DRAMIGDG \VDOG
tMED RUHQEAD DO FRGFHOW
IQMIWDOGH VDOXG \ DOHWMR GH| (), $ 5~EUIGHREVHUY DB DEQ
YIGD DFWR D SDWW GH XD (), $ GLDGHRQGLIRVY®D
YDRUFlyQ GHO QYHO IQFIDO| (), $
DSTDQER FRQ SRIUMYD| (), $
DX\RQRPID  IQMKPHORV  GH| (), $
DX\WRHYDGDRY Q SDUD HR | (), %
UHAVSHBQGR\ DFHSVBQGR @ SWRSID| (),
UHDAGDG H LGHWGEDG FRUSRWDO 0,
(),
oF
(), $ 3UXHEDiI F WAHRDG W
(), HYDOX G PR QGLIRVY
O
&RP HQ DUD IGFRSRUIDU (), $ 5~EUIGHREVHUY DB D¥EQ
SURFHVRV GH DFWYDFly QFRWBRUIDO | (), $ GLDULR
GRVIILFDFly Q GHCHVIXH] R (),
DIP HQWIFly Q VDOXXGDE®! (),
HGXFDFLy Q SRWMXWDO LHVSILDFLy Q | (),
UHDWFLy Q VHI XUGDG H KLJ IHQH
GXUDQM @ Sl PWFD GHDPIMCDGHY | (), $ 5~EUIGHREVHUYDFLYQ
P RUEHV IQMUIRU DQGR OV DDV | (), 37UDEDMB®RBURH
SURSIDV GH XCD SUl FWFD P R (),
VDEGEE®!\ UHVSRQVDE®! (), $ S3UR\HFOMRDOHQWDPL
O, %
GHOMFDU \ DGRSWU GH| (), % '"HVSOD]DPSREHG LR
P DQHID UHVSRQDE®I\ FRQDSRRV| (), % QDWXUDO XUEDQR
SXQXDBN P HAGDV JHHDBN SDD| (), 5~EUIGHREVHUY DB D¥EQ
© SIHYHQFly Q GH GMRQHV DMV | (), GLDKDRELOLSBLIPGHYW L
GXWDQM \ GHVSXpV GH © SUAWD| (),
CGH DRGADG ItMED DSWHQAHQER D| (),
UWHFRQRAHU SRVEBN VWWDARGQHY GH
UHVIR (),
(),
OF
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GHOMEDU ® SIRRFRBV CH
IOMYHQRlYQ\ P HAGDV E VIFDV CGH
SUPHRV DX[IARV TXH HV
QHFHVDUR DST@FDU DQM VWWDFIRGHY
HOARDAV FRQ  DFFIGHQMY
GHDRY GH O SURP¥D CH
DRIYICDG ItVIED

(),
OF

%
%

GIQMEDU \ DQDQDU @
LQFIGHQFLD TXH FLHYBV SU FWFDV
\ FRP SRUEP IHORV WHOHQ HQ
QXHWD VDG \ HQ @ FRQYLYHQAD
HYMIQGR VX UHSURGXFRYQ HQ WX
HOROR HFRDU \ HQ OV
DRMICDGH GH VX YIGD FRWADD
KDFHQGR XVR SDID H® CH
KHWDP [HQBV IQRWP i \IFDV

)

OF

S~EUIGHREVHUY OB D¥Q
GLDULR

, GHQMEDU GLHHOMY UHFXWRY
\ DSQFDFIRQHY ~ GLI MGV
UFRQRAHQGR VX SRMGADO  Dwt
FRP R VXV UHMVIRV SDWD VX XVR HQ
HO P EIMR GH @ DRIYIGDG ItVIFD\ HG
GHSRUM

—~ A~~~
— N

%
%
%

SUR\HFOMRDOHQWDPL

&RP SHMQFLD HVSHFtILED
$ GDSWU

FRQ SWRILHWMYD DXWRQRPtD HQ VX HWFXFlyQ @V _EDSDEIGDGHY
SHFHSWYR P RWIFHYV \ FRRUGIODWDY Dvit FRP R @V KDELOGDGHY \ GHVWH DV P RWIFHVY DST@FDQGR
SWRFHVRV GH SHFHSFlyQ GHFMy Q \ HWFXFly Q DGHFXDGRY D @ @ JLFD IQMD\ D &RV REMMYRV GH
GIHHOMY VIWDFIRQHV FRQ CGULFXORG YDUDE®! SDWD WHVROHU VIWDFIRQHV GH FDU AWMU P RWRU
YIQFX@CDV FRQ GV DRWYLCDGHV ITVIFDV I XQFLIRQDBN GHSRUAYDV H SURVLYDV \  UHFUHDWYDV |\

SDUD FRQVRAGDUDFWMGHY GH VXSHWDFLy Q FUHFLP IHQR\  UHVIOHQFLD DCHQI LHQWIWH D GHVDItRV [tVIFRV

[tVIFDV

6 DEHWHV Ei VIFRV

&UWURV GH HYDXDFly Q P tQIP RV ,QMWXP HQRV GH HYDXDFly Q
3DWASDU HQ HOSWRFHVR GH| (), $ 5 ~EUFD GH REVHYDFlyQ 7WDEDIR
FUDFlyQ GH SIRRHARV PRRWIHV| (), % GDUR FRQAF Q ItVIED
H FDU PWU LQAYIGXDO| (), &
FRRSHDAWYR R FRODERWDWR | (), &
HADEGFIHQGR PHDQW RV SDWD| (), &
UHFRQGXAIUBY SIRFHVRVGHWDEDR | (), &
X\Wd) DQGR FRQ D\XGD HADWIIDV| (), &
GH DX\WRHYDGDAYQ\ FRHYDADAYQ| (),
H IQADQGR DAMGH GH| (), %
VXSHIDAY Q FHPIHQR  \| (), &
WMIHQAD 8 &
(),
(),
(),
O, "
(), & 0 DDEDUWHV &DVFDAED FRQWHV
O, & ERDV
(), % 3UXHEDiI FWELH D
(), & YROKMMHFGB ODQWH
(), YROMDHADW/ UiV
8 HTXLOLEWHRWLGR
LEE@Q?=?&QE?= XCEJ=
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O, "
(), & 5 ~EUFD GH REVHYDFly Q ) ~\BRO
(), & VIWDFly Q UHDOGH MHIR
0,
(),
0.
O, & 5 ~EUFD GH REVHYDFly Q H SUHMly Q
O, " FRUSRIDO
$ PWDUFRWHADP HQM FRQXQD| (), & 5 ~EUFD GH REVHYDRl Q
IQMBUHDAYQ DFHSWEB HQ (), & %DBEQP DR ~\EROVXDFly Q UHDO
FROM\RY PRMEHV YDUDGRV| (), % GHMHIR
DSDQER FRQ DIXAD SUWHSRY| (), &
E VIFRV GH @ \WRP DGHGHFIVIRQHV| (), &
HQ VWDARQHV GGFDV MHIRV| (), &
PRAIFDGRY  \ DAWIGDGHV| (),
GISRWDV D SDW GH @] (), '
DQIFISDFlyQ DGHX QGRWH D @V| (),
GHP DQEDV P RUEHV DO DRWDRY Q| (),
GHOFRP SDXHIR R FRP SDXHID \ GH| (),
® SHYRD RSRCHOM VLOKXEIHD | (), '
\ D© QJIED IQMID HQFRIMWRV| (), & 3 XHED SU FW¥D
GH DPWDFYQ IDAMECRY WDBNM R| (), ) ~\HROSDVH FRUR\ FRQGXFAY Q
VP XOGRV H [ IRQDQER VREWH B % GP IQRQ VDTXH FRUR
UHVXABIGRY REWMQGRV
,QFIDW/H HQ @ P XHWD GH ), & 3UXHEDiIi FWSLH D
HYIGHQADV GH FRQARO. GRP IQR ), & YROKMDHFGBIOD QWH
FRSRIDODCHP SBDUBRY YROKMDHADW UiV
FRP SROHQMV FXDOAMYRV \ (), & HTXLOLEYWHRWLGR
FXDQWRMYRY GH @ P RWIFIGDG 0,
KDFHQGR 1WHQM D @V GHP DQEDV (),
GH UHVROFly Q GH SUREGP DV GH (),
IRWP D JXIDGED HQ MXDAIRGHV
P RUEHV WDQUHUEBNV DVX HVSDAR | (), & 3 XHED SU FWD
YLYHQADO ), % GP IQRQ VDTXH FRUR
(), 5 ~EUFD GH REVHYDFy Q ( [ SUHMy Q
(), FRUBRUDO
(),
OF
&RP SHWQFLD HVSHFtILFD
&RP SDUNJ HVSDFIRV GH SU FWFD  ItVIFR GHSRUAYD  FRQ LOGHSHOGHOFID GH @V GIHHOFIDV
FXGMW®ON VRFIDBNV GH JpQHR \ GH KDEIQGDG _SURU] DOGR HOUHVSHR HOWH SDUAFISDOWMV \ D @V

WHI @V VREWH &V LIHVXOBGRV DGRSWWIQGR XQD DFWXG FUWFD DM FRP SRUAP LHRY DOMGHSRUAYRV R
FROWMDURY D @ FRQYLYHQFID\ GHVDUR@MQCR SIRFHVRV GH DXVWRUHI XOFLy Q HP RFLRQDOT XH FDQDIFHQ

HO IWDFDVR \

HO p[ MR HQ HWEV VIWDFIRQHV SDID FRQWEXIU FRQ SWRIUHVIYD DXVRQRP tD DG

HOWQGLP IHOWR VRFIDO. DOFRP SWRP VR pWFR HQ &RV GLHHQWMY HVSDFLRV HQ &RV TXH VH SDUAFLSD

&UWURV GH
HYDOXDFly Q

6 DEHUHV Ei VIFRV
P tQPP RV

,QMWXP HQRV GH HYDOXXDFly Q

3 WDPWFDU XQD J WDQ YDUHGDG
GH  DFWYIGDGHV P RWFHV
YDBUDQER OV [P STFDARGHY p\FDV
GH OV DAWGHY DQIEHSRWYDV \
JHARDQER  SRMYDPHOM @
FRPSHMYIGDG HQ  FROM \RV
QYHWRY

I~~~ —~ —~
e ' '

%

5 ~EUFD GH REVHOYDFly Q 7 DEDIR
QDUR FRQGFl Q ItVIED
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5 ~EUFD GH REVHUYYDFly Q 7UDEDIR
GADUR GHSRUMV

&RDERDU HQ @ SU FWED GH
GUHHOMV SWRGXFFIRQHV
P RMFHV HVSHFAD® HQM D \WDYpV
GH MHIRV SDUD DBDY DUHOBIWR
IQAYIGXDO, JXSDO SDMFASDQER HQ
® WPD G GFAMRHV |\

DVXP IHQGR  GMMORV ROV
DVLJQDGRV\ UHVSRQVDELIGDGHV

5 ~EUFD GH REVHUYDFly Q
( [ SUMy QFRSRUDO

~ N~~~
N e N

+DFHU X\R FRQ SWRIUMYD
DXVRQRP tD GH KDEGEDGHY VRADGBNV
A®R HQ ©® WROAYQ CH
FROARY \ UASHR DOM O
QYHMGDG \D WD GH JpCHR
DIHAIYR \H XDOGH RUWHQ QDAIRDO)
PWFR VRARHRQYPIED R CH
FRPSHMAD PRM P RMDQR
XD DRAMG FIWD \ XQ
FRPSIRP MR DRIYR IUHQM D @V
HAMAMRIBRY OV DRXDFRGHV
QVFUP [CDRUDV\ GH PXDOXIHUMBR
GH YIRBIGAD  KDAHQER UMVSHBUHG
SWRSIR FXHBR\ HOGH®V GHP i V

5 ~EUFD GH REVHUYYDFly Q 7UDEDIR
ADUR \REDV OV XQEDGEHV

NSNS~
— N N

&RP SHWQFLD HVSHRtILED

3WFWEDU DQDQ] DU\ YDE&RWDU GAMMOWV P DQUHWIFIRQHY GH @ FXAMWD P RW] DSURYHFKDQGR @V
SRVIEIIGDGHV \ _HEXWRV H SUMYRV TXH RIUHEHO HOFXHLBR\ HOP RYIP IHQR\  SURIXQG!] DQGR HQ @V
FRQVHEXHQFIDV GHOGHSRUM FRP R 1HQy P HQR VRFLDO DQDI) DQGR FUMEDP HQW VXV P DQUHWEFLIRQHV
GHVGH @ SHWSHRAWYD GH JpQHRR \ GHVGH @V IQMHVHY HFRQY P IFR SRBAFRV TXH ® IRGHDQ SDWD
DEDQ DU XQD YIVlyQ PiV UDDAB FRQM WDQ DGD \ MWD GH @ P RWIFIGDG HQ HOP DUFR GH @V
VRFIHGDGHV DFMDBN \ HQ SDUAFX@U® DQGDX] D

&UWURV GH 6 DEHUHV Ei VIFRV
HYDOXDElY O P (P RV ,QMWXP HQRV GH HYDXXDFLy Q

* HWIRQDU @ SDWFSDAlyQ HQ
MHIRV SWRSIRV GH $QGDOXFD
IDYRUMAHQGR VX FROVHYDAYQ \
YDRUDQGER VXV RIJHQHV HYRGFY QH
IQOHQAD HQ @OV VRAHADGHV

( 3R HAR *- XHIRV SRSXOUHV
(

—~ e~
~— —

FROMP SRU QGHDV

SHRQRAHU OV AHHOMV| (), ° 3 XHED \My UED
DAMCDGHY  \ P REDEEDGH I~\ERO
GHSRUYDV VHI~Q VXV FDUDPMIMIFDV| (), ( EDBQP DR
\ BTXHUP HORY  HYMIQGR &V B P IQRQ
SRVEBN HAMHRIBRY GH JpGHR R FRQAF Q [tVIFD

FDSDFIGDG R &V FRP SRUIP HQRV
VMV  YICFXOGRV D GFKDV
P DQUHBFARGHV

8\ DU IQMARCDGDPHAM \ [ (), & 3R HAR
FRQO SWRIUMYD DXWRQRPD HJ (), & 3/DIG! [QAYIGKDO
FXHSR FRPR KHUDPHO® GH| (), 39DIBI FROPIYR
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HSUyQ \ FRPXQFDFlyQ D

WDYpV ~ GH  QYHWDV  WFQEDV
H SUMYDV SDWFISDQGER
DAMDP HQM HQ ©® FUDFyQ \
UHSUHVHQWEFLy Q GH FRP SRVIFIRQHV
LQGLYLGXDBN R FRBIFWYDV FRQ\ MQ
EDVH P XVEDO SUMBQER HVSHADG
DMFyQ D O HEXFDAYyQ
VRARDHAYD \ IRPHOR CH ©
FUDWYIGDG

5 ~EUFD GH REVHYDFly Q 7WDEDIR
ADUR H SUHVly Q FRISRIDO

—~ A~~~
~— N —

&RP SHMQFLD HVSHFtILFD

$ GRSVIU XQ _HWR GH YIGD VRWMOIE®! \ HFRVRFID® HOM UHVSROVDE®! DSQFDQGR P HGIGDV GH
VHIXUGDG IOGIYIGXDBN \ FROFWDV HQ @ SU FWED [tVIFR GHSRUAD VHI~Q HO HORUR \
GHVDUREQGR FROERWDAWYD\  FRRSHUDWYDP HOW DFFLIRQHV GH VHUYLFIR D @ FRP XQIGDG YLQFX@GDV D
@ DPWYIGDG ItVIFD\ DOGHSRUM SDUD FRQWIEXLUDFWYDP HQM D @ FRQVHYDFLY Q GHOP HGLIR QDWDO:
XUEDQR UHFRQRFLHQGR @ LP SRUBQFLD GH SUHVHYDUHCHQWRUOR QDVUDOGH $ QGDOXFtD

&UWURV GH 6 DEHUHV Ei VIFRV
HYDOXELY O P (P RV ,QWKP HQRY GH HYDOXDFLy Q

3DMFASDU HQ DRWYIGDGHV 5 XU GH VHQGHUMP R WDEDIR
ItVIFR GHSRUMYDV ~ VHQFIADV ~ HQ \My UFR

HORUQRV QDWIDBN GH
$ QGDOFD \MUHMHY R DFXi WFRV
AVIABQER GHOHQRUR GH P DCHD
VRAMQE®! P IQP [} DGR GH IRP D
JXIDGD HOIP SDAR DP EIHQUOTXH
HWDV SXHEDQ SURGXAUH LQFIDQER
XD FRAHZD VREWH VX KXHD
HRYJIED

—~ A~~~
~— N —
— N —

3WRWFDU  DRWYLGDGHV
ItVIFR GHSRUMYDV HQ HO P HGR
QDWLDO\ XUEDQR WIXIHQEGR OV
QRUP DV GH VHI XUGDG LQAYIGKDBV \
FROPYDV P DDAV

5 XD GH VHQGHUMP R WDEDIR
\My UFR

A~ AN AN~
— N
— N N
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5(/$&,21(68&855,&8/$5(§ 2'(

(6 2

&RP SHWMQFID HVSHFtILFD

$GRSWU XQ HWMR GH YIGD DFWYR \ VDOXGDE®! VHBFFIRQDQGR H

LOFRISRUWDQGR LOMQFLRQD® HQW DFWYLGDGHV ITVIFDV \  GHSRUAYDY HQ @V UKWODV GIDUDV D SDUMJIGH XQ
DQ @V FUMFR GH ®&V P RGHRV FRWBRWDBV \ GHOWHFKD R GH @V SU FWFDV TXH FDWH FDQ GH EDVH
FIHQWLFD SDWD KDFHU XQ XVR VDXCGDE®I \ DXWQRP R GHOWHP SR CEWH\ Dvt P HRWDU @ FDAGDG GH

YIGD
&UWURV GH 6 DEHHV Ei VIFRV ,QVKP HQWRV GH HYDXDFly Q
HYDOXXDFly Q P tQP RV 81, $' ', E&7,&$
( WBEGFHU  \ RUDQ] DY ), $ 5 ~EUFD GH REVHLYDAly Q \WDEDIR
VHRXHQADY VHQAI@MV GH DRIGDG GADUR GH FRQAFy Q ItVIED
ItVFD RUHQIGD DOFRGFHSWR QM U]
CH VDOG\ DOHWER GH YIGD DRIYR D (), $ 3 XHED Wy UFD FDBIQEP HOR
SDMY GH XQD YDRWAyQ GHO QYHC O, $ FRQEFy Q ItVIFD
[QADO DS@DQER FRQ  DXWRQRP tD
IQAMKP HQRV GH DXWRHYDDFly Q SDUD (), % 3UR HAR 3$ XWRHYDODQER P L
HB® \ KDAHQEGR XVR CH UWHRXURV FRQAFly QtVIFD' ) WMDFN
QAIMIBNV WHVSHBQER DFHSWOQER |\
YDBRDQEGR O SWRSID WDIEDG H (), % 3R HAR 2 IWIHQERPL
IGHOMEDG FRSRIDO OGHB®V G V FDBQIP IHQR
,OFRSRIDU Ki EMRV O, $ 5 ~EUFD GH REVHWYDFly Q WDEDIR
HOARDARY FRQ  SBRAHWRY  H GDUR GH FRQAFly Q ItVIED
DRAIYDAYQ FRSRIDO GRVILIEDFAlyQ GHC 3R HAR 3&XICDQER P L
HVXHJR  DIP HQBFyQ VDAGEE® (), $ D@ HQMFy Q
HOXFDAYQ  SRWMIDO  UHVSILDFlY Q
HOMFyQ WHIXUGDG H  KUJIHCH 5 ~EUFD GH REVHWYDFly Q WDEDIR
GXUDQM @ SUFWD GH DRWIGDGHV O, $ GDUR GH YXHWW D @ FD® D
PRMEHY IQMIRU DQGR OV UMDV
SRSIDV GH XQD SURWD PRW] 5 ~EUFD GH REVHYDFly Q
VDOGDE®!\ UHVSRQVDE®! O, $ 3) RUBBHHQER QKHWIR FIQMY G
5 ~EUWFD GDUD GH REVHYDFly Q DR
(), % H KLJ IHQH SHYRQDO
GOMFDU \  DEROWU GH O, $ 3XHED \My UED FDBIQIP HQR
PDQHD UHVSRQLDE®I \ GH P DQHD FRQAFY Q ItVIED
DXWQRP D P HAGDV JHQHD®BNV SDD @
SUHYHCHY Q GH BMRGQHY DQMV GXUDQM (), %
\ GHVSXpV GH @ SU FWFD GH DRIIGDG (), % 3R HAR 33 UP HIRV DX LORV
MED HQ GIHHQMY FROM RV \
VIWDFIRGHY P RUFHY  DSUHQAHQGER D
UHFRQRFHUMWDARQHY GH UHVIR SDUD (), % 3R HAR 3* XtD5&3"
DRXDUSUHYHQIYDP HQM KDFIHQGER XVR
SDUD H@R
,GHQMFDU \ DRWDU DQM (), % 3R HAR 33 UP HRV DX lGRV
VWDARQHV WHDFRCDAV FRQ
DFFIGHQMY GHUYDERV GH @ SU WD (), % 3R HAR 3* XtD5&3"
GH DRIGDG ItMIED GH DFXHER D ®V
SIRRFRBV GH IQMYHQAYQ DSTrDQCER
P HAGDV Ei VIFDV GH SUP HIRV DX] lIRV/
HO GIHHOMY FROM RV \  DOM
LB @Q?=?&QpE?= XCEJ=
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GALHHAMY BRV GH BMRCHYV

$QDO DU\ YDRUDUFUMFDP HOM
O IQAGHD TXH AHYV S F¥DV \
FRP SRWIP LHORYV \WHQHQ HQ QXHWID
VOG \ HQ @ FRMYHAD HQ
QAHHOMY FROM\RV \  VWDFIRQHV
YDBRDQGR VX IPSDAR \  HYMIQGR

0, 8

(), %

5 ~EUFD GH REVHYDFly Q WWDEDYR
GEDUR HQ FDWH

3R HAR 3&XIGDQERP L
DIP HQWFl Q

3R HAR 35 HIMIWDQER P L
HOMHQDP HOR 6 \DYD

SOD H®R G KHUDP HQBV
IQRP i WDV
( [ SBUDU ALHHOMY UHFXWRV \ 0O, % 3WR HAR 35 HIMWDQGERP L

DSGDARCHY QJMIBN  UHFRQRAHQER
VX SRMQFDO D\t FRPR VXV UHVIRV
SDID VX XVR HQ HOiPEMR GH ©
DRYICDG ItVIED\ HOGHSRUM

%
%

—~~
— —

HQWHCDP IHOR 6 WDYD
3R HAR ¥ WIHQGERPL
FDBQNP HOR

&RP SHWQFLD HVSHFILFD

$ GDSWU FRQ SWRJIURVLYD DXVRORP tD HQ VX HUWFXFly Q @V FDSDFIGDGHV

ItVIFDV SHUFHSWYR P RWIFHV \  FRRUWGIODWYDV DVt FRP R @V KDELOGDGHV \  GHVWH DV P RMFHV
DSTFDQGR SWIRFHVRV GH SHFHSFlyQ GHFIMyQ \ HWFXFly Q DGHFXDGRV D @ @JLFD IQMOD\ D &V
REMMYRV GH GlIHHMV VIWDFIRQHV FRQ GlLFXGEG YDUDE®! SDUD UHVROYHUVIVMDFLRQHY GH FDU FMU
PRRU YIOFX@GDV FRQ GMAQWN DRWYIGDGHV ItVIFDV IXQFIRQDBN GHSRUAYDV H SUMYDV \
UHFU-DWYDV \  SDUD FRQVRAGDU DPWXGHY GH VXSHIDFly Q FUHFLP LHQR \  UMVIGHQFLD DOHQI UHQBWH D

GHVDItRV TVIFRV

& UWURV GH 6 DEHHV Ei VIFRV ,QVWAXP HQRV GH HYDXXDFLly Q
HYDOXXDFly Q P tQP RV 81, $' ', E&7.&%

" HVDUR@U SR HARY P RRUHV O, $ 5 ~EUFD GH REVHWYDFly Q WDEDIR
VHAY GH FDURAMU  IQAVIGXDO) GDUR GH FRQAFY Q ItVIFD )\
FRRSHIDIYR R FROERIDIYR DRAMGDGHV [tVIFR GHSRWYDV
HABEGFIHQGR PHDQWRY  SDID
WHRQGXAU & SIRFHVRV GH WDEDR (), % 3R HAR DX\VRFRQMKFFRY Q GH
XW)DQCR FRQ DSRR  RFDVIRQIX P DMUID®N DAMECDIYRY
HADWIIDV  GH  DXWHYDODAYQ |\

FRHYDODFY Q \WQR GHOSUIRFHWR FRP R (), % 3UR HAR 3$ XWRHYDOSDQER P L
GO WHVXBBCR  WHFRQRAHQR |\ FRQAFY QItVIFD' ) MWDFN
GHVDUR®MQGR Dvt  DRAMGV H
VXSHIDFAy Q FUHAP IHQR\ UMMMHQAD (), & 5 ~EUFD GH REVHWYDFly Q WDEDIR
QDUR GH DAMGDEHV
[tVIER GHSRUYDV
), & 3 XHED SU Fl¥FD GHSRUIMV FREOFWIYRV/|
YRBAIEROEDBQFHWR EDBQP DR
OF 5 ~EUFD GH REVHWYDFly Q WDEDIR
GADUR GH FRQAFy Q ItVIED )\
DRWICDGHV ItVIFR GHSRWYDV

,QMSUHDU\ DPWDUFRWHADP HQM (), & 3 XHED Wy UFD GHSRUMV FRBIAIYRV
HQ FROMWY PRWMEHY YDUDGRV 5 ~EUFD GH REVHWYDFly Q WDEDIR
DSTDQGER SUCFISIRY E MERV GH \RP D QDUR GH DAMGDGHY
H GHAMRCHY HQ V\YDARCHY GGV [tVIFR GHSRWYDV
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MHJRV PRAUFDGRV \  DRIIGDGHV
GHSRWMYDV D SDWY GH @ DQUFSDF Q
DX QGRWHW D @V GP DXV
PRUFHVY D © DRWDAYQ G
FRPSDXHR R FRPSDXHD \ GG
RSRQHOM VL ® KXEIHD \ D ©® @JIED

OMD HQ FROM\WY UDBV R
VP XOGRV GH DAXDFly Q

0., &

0, &

3 XHED SU FI¥FD GHSRUMV FREIIYRV
YRBIEROEDBGFHWR EDBCP DR

5 ~EUFD GH REVHYDRY Q WDEDR
ADUR GH DAMEDGH
ItVIFR GHSRMYDV

( IGHQRIDUFIHWR JUDGR GH FROAR]
\ GRPIQR FRSRWDO DO HP SBDU BV

FRP SRCHOMV FXDOBMYRY \
POQMMYRY GH ©® PRMAGG CH
P DQHD HIFHQM \ FUDWD KDAHQER
IUHQM D OV GHP DQEV GH UAVROFYQ
GH SUREBP DV FRQ DSR\ R RFDVMRQDOHQ
VIWDARGHY P RUEHY WDQUHUE®N D VX

0. &

0., &

0, &

3KHED SU A¥D W R\
FRUHRI WItDV FRQ EDVH P XMEFDO

5 ~EUFD GH REVHUYYDFly Q WWDEDIVR
GDUR GH DRANGDGHY
ItVIFR GHSRMYDV

5 ~EUFD GH REVHYDFy Q \\DEDIR
QDUR GH FRQAFY Q ItVIFD

3WHED SU FI¥FD GHSRUMV FREPIYRV
YRBIEROEDBCFHWR EDBCP DCR

&RP SHWQFLD HVSHFtILFD

&RP SDUMJHVSDFIRV GH SU FWED 1tVIFR GHSRUAYD FRQ LOGHSHQGHQFLD GH

@V GUHHFIDV FXOXWON VRFIDBN GH JpQHR \ GH KDEIAGDG SURU]DQGR HO UHVSHR HOWH
SDWFISDOMY \ D @V W@V VREKH ®V UHVXGEGRV DGRSWQGR XQD DFWNG FUWFD DQWM
FRP SRUEP IHQRV DOMGHSRUAYRV R FROAWDURV D @ FRQYLYHQFID \  GHVDUR@AQGR SWRFHVRV GH
DXVRUHI X@Fly Q HP RFLRQDOTXH FDQDIFHQ HOWDFDVR\ HOp| MR HQ HBV VIWDFLRQHY  SDUD FRQMEXIU
FRQ SURJUVLYD DXWRQRP tD DO HOWQGP IHQR VRFIDO\ DO FRP SWRP VR pWFR HQ @V GlIHHMV

HVSDFLRV HQ &V TXH VH SDUAFLSD

&UWURV GH 6 DEHUHV Ei VIFRV ,QVWAXP HQRV GH HYDXXDFLly Q
HYDOXDFly Q P tQP RV 81, $' ', E&7,&$

3 WDPWFDU XCD JUDQ YDUHGEDG GH ), $ 5 ~EUFD GH REVHWYDFly Q WDEDIR
DAIGDGHV P RAMFHY YDRDQGR OV ADUR HQ FOWH
[P SIFDFIRQHV pW¥FDV GH OV DRMWYGHV
DQIGHSRMYDV \ JHWRQDQER 0, 5 ~EUFD GH REVHYDFly Q WDEDIR
SRMYDP HOM @ FRP SHIMYIGDG HQ (), QDUR GH DRMMGDGHV
FROM \®Y GQYHYRY DRMDQGR FRQ (), [tVIFR GHSRUYDV
GHSRUYIGDG DODVXP IU ® WRBNV CH (),
S~EGR SDWASDQM X RARV

&RRSHDU HQ @ SURPWD CH (), 5 ~EUFD GH REVHWYDFly Q WDEDIR
AHHOMY  SIRGXFARQHV P RNEHV (), QDUR GH DRAMGEDGHV
HVSHAD® HQM D WDYpV GH MHIRV \ [tVIFR GHSRUYDV
GHSRWMV QR FRQYHQAIRQDBN  SDWD
DEDJ DU HORJWR IQAYIGXDO\  JIXSDO
SDIMFASDQER HQ @ \RP D GH GHRMRCHV
\ DVXP IHQER QMIDRY URBNV DV DGRV
\ UHVSRQVDEIREDGHY

+DFHU XVR FRQ SWIUMYD O, $ 3UR HAR L) XDODG HQ HOGHSRUM \
DXWCRPtD CGH KDEIGEDGHY  VRAIDBN HQ @ DRIICDG ItVIFD
Gl ®IR HQ @ UHVRGFy Q GH FRQ@ARY \

LB @Q?=?&QpE?= XCEJ=
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UAVSHWR DQM ©® QYHWGDG \ D VHD GH O, 5 ~EUFD GH REVHLYDFly Q \\DEDIR
JpQHR DHAWRWMH XDO GH RWHQ 0, " GDUR GH DRIYIGDGHV
Q@ARPO pWFR VRAR HFRYP IED R 0, " [tVIFR GHSRWYDV

H FRPSHMFD PRM P RMDQGR
XQD DRMYG FUMPD \ XQ FRP SURP MR
DANR IHOM D ®& HAMHRIBRY OV
DRXDFRCHY GVAUP ICDRUIDV \  CH
FXDIXIHUMBR GH YIRBIGFD

~— N —

&RP SHMQFID HVSHRUILFD 3 WDRWFDU DQDT DU\ YDRWDU GMAQEN P DQUHWEFIRQHY GH @ FXOXD
PRW] DSWRYHKDQGR @V SRVIEWAGDGHY \  WHFXWRV H SUMYRV TXH RIUFHQ HOFXHSR \ HO
P RYIP IHQR \ SWRIXQG] DQGR HQ @V FRQVHFXHQFLDV GHOGHSRUM FRP R 1HQy P HQR VRFLDO DQDA DQGR
FUWFDP HQM VXV P DQUHWEFIRQHV GHVGH @ SHWSHAWYD GH JpQHR \ GHVGH &V LOMHVHV
HFRQy P LFR SROWFRV TXH & LRGHDQ SDUWD DEFDQ DUXQD YIVlyQ P i V UHDDAB FRQW WD DGD\ MWD
GH @ P RWIFIGDG HQ HCOP DUFR GH @V VRFLHGDGHV DFWD®BN \ HQ SDUAFX@MU® DQGDO] D

&UWURV GH 6 DEHUHV Ei VIFRV ,QVWKP HQWRV GH HYDXXDFLy Q
HYDOXDFly Q P tQP RV 81, $' ', E&7,&$
3WAFDU \  DSWHADU OV (), ( 5 ~EUFD GH REVHWYDFly Q WDEDIR
P DQIHBFARGQHY DUNMFRH SUHMYDV GH ADUR GH H SUHMly Q FRSRUDO
$ QEDOFRD IDYRUIHAHQER WX
FROHYDAyQ \ YDBRIDQER WXV (), ( 3R HAR WW R\ FRHRIWDItDV FRQ
RUJHQHV HYROFly Q H IQGHQFID HQ OV ), ( EDVH P XMIEDO
VRAHGDGHY FRQMP SR QHDV
$QDODU REMMYDP HOM OV (), $ 3UR HAR L) XDGDG HQ HOGHSRUM \
GIHHQOMY DRAIICDGHV \ P REDAEDGHV HQ @ DRIGDG ItVIED
GHSRWYDV VHI~Q VXV FDUDRMIMIFDV \
UHTXHUIP HQRY HYMIQGR ®V SRVEGNV (), ' 5 ~EUFD GH REVHWYDFly Q WDEDIR
HAMUHRIBRY GH JpQHRR R FDSDAGDG QDUR GH DAMGDGHV
YICFXOGRV D GFKDV P DQUHBFIRCHV [tVIFR GHSRUYDV

—~~

), ( 3R HAR LIXDGDG HQ HOGHSRUM \
). HQ @ DRGDG ItVIED

8 \M) DU IQMQARQDGDP HOM \ FRQ 0O, & 5 ~EUFD GH REVHYDFly Q WDEDR
SURIUMMYD DXVRGQRP tD HOFXHSR FRP R QDUR GH H SUHVly Q FRSRDO
KHUDP HQB  GH  H SHWyQ |\

FRP XQFDFyQ D WDYpV GH GYHIDV 0, & 5 ~EUFD GH REVHYDFly Q WDEDIR
WFQEDV  H SUMYDV  SDWFASDQGR 0, GDUR GH DRIYIGDGHV
DAYDPHOM HQ © FUDAyQ \ [tVIFR GHSRWYDV
UHSUMHOBFYQ GH  FRP SRUFRHV

IQAYIGXDBV R FREANDV FRQ \ MQ O, ( 3R HAR LI XDTDG HQ HOGHSRUM \
EDWH PXVEDO SUMBQGR HVSHADG HQ @ DRIYIGDG ItVIED

DWQFY Q D @ HEXFDFly Q VRAIR DIHRWYD

\ GMCH XQD SHWSHAYD FUMED \

FUDWYD

&RP SHMQFID HVSHRILFD  $ GRSWIU XQ HVWR GH YIGD VRWMQIEE®! \  HFRVRFLD® HOM UHVSRQVDE®!
DSQFDQGR P HAGDV GH VHI XUGDG LQGLYLGXDBN \  FRBFWDV HQ @ SU FWED ItVIFR GHSRUAYD VHI ~Q HO
HORWOR \  GHVDURMQGR FROERWDAWYD \  FRRSHIDWYDP HQM DFFIRQHV GH VHWYLFIR D @ FRP XQIGDG
YIOFX@GDV D @ DPWYGDG ItVIED \ DOGHSRUM SDUD FRQMEXLU DPWYDP HOW D @ FRQVHUYDFlY Q GHO
P HGR QDWWDO. XUEDQR WHFRQRFLHQGR @ [P SRUBIOFLD GH SUHVHYYDUHOHQRLOR QDWUDOGH $ QGDOXFLD
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&UWMURV GH
HYDXDFLly Q

6 DEHUHV Ei VIFRV
P tQIP RV

,QMWXP HQRV GH HYDOXXDFLy Q
81, $' ', E&7,&$

3DMASDU HQ  DRWIGDGHV
ItVIFR GHSRUYDV Pi V FRP SBIMV HQ
HORURY QDWMDBN GH $QEDORD
WUHABHY R DRXi RV GMIXWBIQER GHG
HORUR GH PDHD VRAMJE®I
PIQP [} DQGR FRQ D\ XA HOIP SDRR
DP EIHQEOTXH pMIBV SXHGDQ SURGKAU
\ VHQGR FROFAHQMY GH VX KXHD
HFRYJIED

3 DAFDU DRMGDGHV
[tVIFR GHSRUYDV HQ HOP HAIR QDVWMUDO
XUEDQR GH $QEDORD  VHBFFRQDQGR
\ DSIFDQCR QRPDV GH VHIXUCDG
IQAYIGXDBN \ FRBFYDV HATEGFGDV
FRQD XD

0, )

0, )

3R HAR DX\WFRQAWKFFY Q GH
P DWUDGN DEIMECDIYRV

5 XU VHQGHIMI 3 XQUU ( QIDV
) DR 6 DEICDU $® HUP DU

3R HAR VREWH XHEDV

5(/$&,21(6&855,8&8/$5(§

5 ( (6 2

&203(7(1&% (63(&B.&$

$ CGRSWU XQ HWR GH YIGD DFWYR \ VDOXGDE®! VHBFFIRQDQGR H

LOFRISRWDQGR LOWQFLIRQD® HOW DRWYIGDGHV ItVIFDV A GHSRUAYDY HQ @V UKWDYV GIDUDY D SDUMJGH XQ
DQ Q/V FUMFR GH ®RV P RGHRV FRWBRWGN \ GHOWHFKD R GH @V SU FWFDV TXH FDUH FDQ GH EDVH
FIHQWILFD SDWD KDFHU XQ XVR VDXGDE® \ DXWQRP R GH VX WHP SR CEWH\ Dwvt P HRWDU® FDIEDG CH

YIGD

&5,7(5,26 ' ( (9%/8%$&,1 1

6$% 5(6 %E6,8426

167580 (172" ( (9%/8%&,0 1

81, $' ', E&7.&$

3OQUEDU \ DXRUHIXOU O
SU AI¥D GH DAGDG ItVIED RUHQIEGD
DOFRQFHSW [QMIWDOGH VDOG \  DC
HAMB GH YICD DAYR DSTDQER CH
PDQHD  DXWQRPD  GIHHOMV
KHUDP HQBV  IQRPi WDV TXH
SHPMIQ ©® DXWHYDODFYQ \ HC
VHIXIP HQR GH ©® HYROFyQ CH @
PHRD P RY VHI~Q@OV QHFHVICDGHV
H LOMHVHY IQAYIGXDBN\ UHVSHBIQER
DFHSWQGRR \ YDBWDQER @ SWRSDD
UHDIEDG H IGHQIEDG FRSRDO\ @ GH
®VGPiV

(). $
(). $

0O, %

3UXHEDi F WHRDG W
HYDOX AR PR QG LIRVY®

5~EUIGHREVHUY DB DED
GLDOGHRQGLRVY®D
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XCEJ=




3URJUDPDGLF\®B MG X F D Fi\WIGF D

5~EUIGRREVHUY DB DED
,OFRUSRDU GH IRPD DXWQRPD| (), $ GLDGHRQGLIRVY®D
® SIRFHVRV GH DRIYDFly Q FRUSRUDO
DARBIXOFYQ \ GRLEDAYQ & (), $ 5~EUIGRREVHUYDBLYQ
HMXHJR  DIP HOBFyQ \VDOGE®I FDOHQWDPLHQWR
HGXDAyQ SRWYMWD  WWVSWDAyQ| (), $
HODFAYQ VHIXUGDG H  KUIHGH
GXDQM © SUPND GH DRcoaHv| (). 9
PRUEHV \WPDQCR FROAHGAD H
IQMIRY DOGR @V UMDV SRSy aH| () 8
XD SURWD PRM \DOGE® \
UVSROVDE® 0

$GRSWWUGH P DCHID UHVSRQUDE®!| (), % 5~EUFD GH REVHYDRYQ (d
\ DXWGQRP D P HAGDV HVSHRIEDV SDUD FDBIQEP IHOR
O® SWHHFlYQ GH GMRQHV DOMV | (), %
GXUDQM \ GHVSXpV GH @ SU FWED GH
DRIIGDG [tVIED IGHQMEDQER| (), %
VIWDARQHY GH UHVIR SDID DRXDU

SUHYHQIYDP HOM

$PMDU GH DPXHER D ®V| (), % 3HED HFWY QRPDV &H

SRRFRBY CH IOMYHFyQ DQM SUYHQFYQ D @ KRID GH KDFHU
VWMDARHY GH HPHUHQAD R HWUAER ItVER HQ HQRWER QDUMUDBN
DFAGHQOMY DSTFDQGR FRQ DSR RV \ XUEDQRV

SXQNDBN P HAGV HVSHRIIFDV CH
SUP HURV DX] IIRV

,GHQMFDU\ YDBWDU FUMFDP HQM| (), % 5~EUFD GH REVHYDFyQ 7UDEDR
HAMHRWBRY VRAIDBN DVRADGRY Dq GDUR
i P EMR GH® FRSRIDODQIpCHR\ DO| (),
AYHWIGDG WH XDO YIgFXOGRV D @
DRWIGDG ItVIFD \ GHSRUMYD DMt FRP R
®V FRP SRUIP IHQRY TXH SRQIDQ HQ
UHVIR @ VDOG FRMDWIQER FRQ
DXWRQRP tD H LQGHSHQGHQAD FXDOXIHU
IQRPDAYQ HQ EDW D FAMIRY
FIHQWERY CGH YD@EH  IIDEICEDG \
REMMICDG  KDFIHQGR XVR SDUD HR GH
KHUDP HQWV IQRWP | \IFDV

,GHQMEFDU GIHHQMY BHRXURV\ | (), % 3R HW XU DAy Q GH
DSGFDARGHY GJMIBN UHFRQRAHQGR KHUDP HQBV ~ GJMUGN  SDID
VX SRMQFDO DM FRPR WXV UHVIRV| (), % HQWHDU
SDID VX XVR HQ HOiPEMR GH @
DRYIGDG ItVIFD\  HOGHSRUM
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&203(7(1&%$ (63(&H.&$

ItVIFRV

$GDSWU FRQ SWRIUVLYD DXWRQRP D HQ VX HWFXFlyQ @V
FDSDFIGDGHV [tVIFDV  SHUFHSWYR P RMFHV \  FRRUGIQDAYDV DVt FRP R @V KDEWQGDGHY \  GHVWH DV
P RWFHV DSTFDQGR SWRFHVRV GH SHIFHSFly Q GHFIMy Q\ HWFXFLly Q DGHFXDGRV D @ @ J LFD LOMUOD\ D
@V REMMYRV GH Gl HIHQMV VIWDFLRQHV FRQ GULEXOBG YDUDE®! SDUD UHVROYHUMMWYDFLRQHY GH FDU FMU
P RWRU YLOFX@GDV FRQ GAMQVEN DPWYLGDGHV ItVIEDV IXQFLRQDBN GHSRUAYDV H SUMYDV\ UHFUHDWYDV

\ SDWD FRQVRAGDU DFWXGHY GH VXSHDFlyQ FUHFLP IHOWR \  UIHVICHQFID DOHQUHQWRUW/H D GHVDItRV
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" HVDURMUSLIR HARY P RRUHV GH
FDU MU IQAYIGKDO FRRSHIDYR R
FROERIDAYR HAWIEGFHQGR
PHDQWRY SDID UWHRGXFAU @Y
SURFHVRV GH WDEDIR \  SURP RYHUXQD
SDWASDAYQ HTXWEWDED  IQFG\ HQGR
HMDMIIDV GH DX\RHYDODAYQ \
FRHYDODAY Q \IQR GHCBURFHVR FRP R
GHO UVXGBGR P HRIDQGR FRQ HR
DRMXGHV GH VXSHIDAYQ FUHFIP IHQR
\ UMOHGAD

0, %
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0, &
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O

358( % 35E&7,&% ' (3257(6
&2/(&7,926 IQFAIUHQ @V U-EUFDV
& HYDODAyQ GH ® MHIRV \
GHSRWMY FREFIYRV ®V tWP  TXH
YDRHY HAWRY VDEHHV HQ ®V
GHSRWMWV %6/210%$12 < )O7%R2/
6%5/%

358( % 35E&7,&$ ' (3257(6
1' 9, 8%/(6 WDEDIR H
SIRIMRQHY HQ HO DSUHQE] Dl GH
® JHVRY  GISRWRVY  HQ
$&5263257<uE' 0,1721

5~BUFD GH REVHYDAyQ 7UWDEDR
AaburR

0 RMDU KDEI@DGHY SDUD O

DASWFYQ \ © DRMDFYQ DQM
VWWDARHY FRQ XD  FUHFHQM
IQFHMBXP EWH ~ DSIRYHFKDQGR =~ @V
SWRSIDV FDSDAGDGH H IQFDQGR @
DX\WPDIYDFAyQ GH SWRFHVWRY CH
SHFHSFyQ GHRAMyQ\ HWFXAYQ HQ
FROM\RV WDBN R VP XORV CH

DFMDFYQ WHG[IR(DQGR GH IRP D
JXDED VREWH OV VROFRQHV \

UHVXABCERY REWQCRY
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358( % 35E&7,&% ' (3257(6
1',9, 8%/(6 WDEDIR &
SIRIUMRQHV HQ HO DSUHQE] DMl GH
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$&5263257<%E' 0,1721

358( %6 35E&7,&$6
' (3257(6-8(*26
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IQFOWUHQ @V U-EUFDV GH HYDODFY Q
GH ® MHIRV \  GHSRWV FRBAIYRY

® WP TXH YDBUH HRY VDEHUH
u$/210$12 )O7T9%R/ 6$/$
UE' 0,1721 < $&5263257

5~BUFD GH REVHYDAyQ 7UWDEDR
AbuR
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( IGHQADU SIRIBMyQ HQ H] (), & 358( % 35E&7,&$ ' (3257(6
FROWRO. GRP IQR FRSRUDCDCHP SGDUY 1'9,88%/(6 WDEDIR GH
® FRPSRHOMV PDOMYRY V| (), & SIRIBMRQHV HQ HO DSUWHQE] DM GH
FXDQMMYRY GH @ P RWEIGDG GH ® JHRYV GHSRUYRV HQ * ,0 1$6,$
PDQHD HIEHQM \ RyDWwD| (). & <UE' 0,1721
UHVROIHQGR SIREGP DV FRQ DSRR
RRDMRDO HQ DO~-Q WBR CH .

VX HVSDAR YIYHQAD FRQDXRGRP tD 1 (3257(6-8(*26 IFAWHQ OV
W-EUFDV GH HYDSDRY Q GH & MHIRV
\ GHSRUMV FREFIYRV ®V tWP TXH
YDBRUHV HARY VDEHWHV
ub/210%12 )O7TWR/ 6%/$
UE' 0,1721 < $&5263257
5~EUFD GH REVHYDFlyQ 7WEDR
ADUR
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HQ &V TXH VH SDUAFLSD

&RP SDUMJHVSDFIRV GH SU PAED ItVIFR GHSRUAYD FRQ LOGHSHQGHQFLD
GH @V GUIHHFIDV FXGMWDBN VRFIDBN GH JpQHR \ GH KDELIGDG SURU] DQGR HOUHVSHR HOWH
SDWFISDOMY \ D @V WHI@V VRELH ®V UHVXGEGRV DGRSWQGR XQD DFWXG FUMFD DQWM
FRP SRUEP IHOQRY DQAGHSRUAYRV R FROWDURV D @ FRQYLYHQFID \  GHVDUREQGR SWRFHVRV GH
DXVRUHI X@FLy Q HP RFLRQDOTXH FDQDAFHQ HOILDFDVR \ HOp[ MR HQ MV VIWDFLIRQHV  SDUD FRQMEXLU
FRQ SURJ UIHVLYD DXVRQRP tD DOHQWMQGIP IHQWR VRFLDO. DCFRP SURP LVR pWER HQ GV Gl HIHOWV HVSDFLRV
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3 WDRIFDU\  SDIMFSDUDRIYDP HOWM
XD JWQ YDUHADG GH DRMGDGHV
P RAUEHY  YDERUDQGR OV [P STFDFIRGHY
PWFDV GH OV SUJ FUWFDV DQIGHSRMYDV
JHARQDQGR SRMMYDPHOM @
FRP SHMNIGDG \ DRPMDQER FRQ
GHSRWYIGDG DODVXP IU & WRBNV CH
S~EGR SDMFISDQM X RURV

0.
0,

358( %% 35E&7,&% -8(* 26 <
'(3257(6 IQFGIU HQ @V
U-EUFDV GH FDOIEDAy Q BV tWP V
T™XH YDBWHV HVRV VDEHHV HQ
%$/210%$12 )07/ 6%/$
UE' 0,1721 < $&5263257

5S~EUFD GH REVHYDAYQ 7WEDR
ADUR

&RRSHDU R FRDERDU HQ @
SU FWFD GH GIHHQMY SURGXFFIRQHV
P RMEFHV\ SUR HARV SDUD DBDQ DUH]
®IWR IQAYIGXDO JIXSDOSDMFSDQER
FRQ DX\RQRPD HQ ® \WPD CH
GHAMRQHV YICFXOEDV D @ DMIDHY Q
&H RV © JHAYQ GHOWP SR CH
SURFD \ ©® RSWIDAYQ G
UHVXGBIGR [1CDO

O

5~EUFD GH REVHYDHFlyQ 7WDEDRR
QDR

358 ( %$6 35E&7,&%$6
' (3257(6-8(*26 IQFAIUHQ
@V U-EUFDV GH HYDGDAY Q GH &
MHIRV \ GHSRUMV FRBFIYRV &V
tWP TXH YDBUHY HARYV VDEHUHV
%$/210%$12 )07/ 6%/%
%' 0,1721 < $&5263257

5 HDARQDWH FRQ HOUMR CH
SDMFSDQMY GXUDQM HOGHVDURTR GH

QYHYDV SUPWDV PRUEHV FRQ
DXWQRPtD \  KDAIHQGR XVR HHAMR
GH KDELGEDGHV VRADBN GH Gl BIRHQ
O UVROFlyQ GH FROTARY \  UHVSHR
DQM @ GYHWGDG \ D VHD GHJIpQHR
DIHAMR VH XDO GH RWHQ QDFRQDO
PWED \VRARHRQYPID R CH
FRP SHWQAD P R \
SRVIFIRQ QGRVH DRYDP HOM 1UHQM D

OF
OF

5~EUFD GH REVHYDRY Q 7WDEDRR
QDR

358 ( %$6 35E&7,8$6
' (3257(6-8(*26 IQOIUHY
OV U-EUFDV GH HYDODRY Q GH ®V
MHIRV \  GHSRUMV FREFIYRV BV
WP TXH YDBRUHV HARY VDEHBHV
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® HMWURIBRY OV DPMDARQHV
QAP IQDRUDV\ @ YIRBIGAD
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3 WFWFDU DQDA DU\ YDE&RWDUGMQWEY P DQUHWEFIRQHY GH @ FXAOMD
P RW] DSURYHFKDQGR @V SRVIELIGDGHY\ HFXWRVY H SUHVLYRV TXH RIUHFHQ HOFXHLBR\ HOP RYIP IHOWR
\ SURIXQG] DQGR HQ @V FRQVHFXHQFLDV GHOGHSRUM FRP R 1HQy P HQR VRFLDO DQDA@} DQGR FUMFDP HQWM
VXV P DQUHWEFLIRQHV GHVGH @ SHWSHAWYD GHJIpQHIR\ GHVGH RV LOMUHVHY HFRQY P LFR SRAWFRV TXH
® WRGHDQ SDWD DEFDQY DU XQD YIMyQ P iV UHDDAD FRQM WDQ DGD \ MWD GH @ P RWIFIGDG HQ HG
P DUFR GH @V VRFLHGDGHY DAMDBN \ HQ SDUAEX@UM DQGDX] D
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,GHQMFDU IQOHQAD VRADOGH]
GHSRWM HQ OV VRAHGDGHY DRXMDBN
YDRIDQGR VXV RUJHGHV HYROFlQ
QWDIV P DQUHAEFRQHY H IQMIHVHY
HFRQ/P IFR SROIFRV  SIDRIFDQER
QYHYDV P REDEEDGH UHDARQDAEV

FRQ$ QGDORD

0,
0, (
0, (

352<(&72 7(15,&2 MHIRV
SRSXOUHV GH $ QGDOIRD

$GROWU DRMXGHV
FRP SURP HEDV \ FRQVFLHQWMY DFHUD
H & QDR HAMHRBRY CH
JPQHR \  FRP SRWIP HQRY VH MBV
T™XH WH WXHQ SRGFAHXR HQ
DOXQRV FROM \RV GH @ P RNFICDG
D\ XGDQGR D GIXQAU LHHHHOMY CH
AWDRY JpQHRY HQ HO i PEMR
ItVIFR GHSRWYR GH $ QGDORD

0. (
0O, (
0, (

5~EUFD GH REVHYDHYQ 7WEDR
QDR

5 HSUAVHQIU  FRP SRVIFIRCHV
IQAYIGXDBN R FRBFWDV FRQ \ MQ
EDWH PXMEDO \  GH PDQHD
FRRAWED XD} DQCR
IQMQARCDGDP HOM \  FRQ DX\WRGRP tD
HO FXHSR \ HOPRYPP IHQR FRPR
KHUDP IHQB GH  H SWHWyQ |\
FRP XQFDFlyQ D WDYpV GH GYHIDV
WFQEDV H SUMYDV HVSHRIIEDV \
DXAER D AXQAU \ FRP SDWY
QFKDV  SURNDV FX@WDBN  HOM
FRP SDXHRV \  FRP SDXHIV X RUWRV
PIHPEWRY GH @ FRP XQGEDG GHVCH
XQD SHEDIRItD FUMFD\ FUHDWYD

0, &
0, &
0O, (

358( ¥ 35E&7,&%
' (3257(6 ,1' 9, 8%/(6
WDEDR GH SWRILMRQHV HQ H(
DSHQAIDW CH ®& JHARY
GHSRWYRV HQ $&5263257 <
uE' 0,1721
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$GRSVU XQ HWMR GH YIGD VRWMQE®! \ HFRVRFLD® HOWM
UHVSRQVDE®! DSTFDQGR P HGIGDV GH VHIXUGDG LQGIYIGXDBN \ FROFWDV HQ @ SU FWFD
ItVIFR GHSRUAYD VHJ ~Q HOHQRWOR \  GHVDURAMIQGR FROERUWDWYD \ FRRSHDWYDP HOWM DFFIRQHV GH
VHUYIFIR D @ FRP XQIGDG YIQFX@GDV D @ DFWYIGDG [tVIFD\ DOGHSRUM SDUD FRQWEXLUDFWYDP HQWM
D @ FRQVHYDFly Q GHOP HGR QDMWDO\ XUEDQR UHFRQRFIHQGR @ LP SRWBQFLD GH SUHVHYDU Hd

HOWRUOR QDVUDOGH $ QGDOXFtD
&5,7(5,26"' ( (9$/8%&,11 | 6$% 5(6 %6,&26 167580 (172 '
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3DMASDU HQ DRMCGDGHV| (), ) 352<(&72 (6&5,72 SDD

[tVIFR GHSRMYDV  HQ  HQRURV
QMDBN \MUHAWHY R DFXi \IFRV
DQEDOFHY  GMUABQER G
HQRER GH PDQHD VRWMQE®I
P IQP [} DQGR FRQ FAHUR JUDCR GH
DXVWRQRP tD HOIP SDRR DP EIHQI(
T™XH HAV SXHEDQ SURGXAU
VIHQGR FROVAHQMY GH VX KXHD
HRQJIED  \ SURP RYIHQGR
DRMDFIRQHV VHA@V
IOQMARDEV GWIGV D O
FROHYDAYQ \ PHRWD GH OV
FRQAFRQHV GH ® HVSDARV HQ
®V TXH VH GHVDURDQ

0. )

DOP QDGR (R DWAMQM D OV
\VDEEDV

50065,&% ' ( 2%6(59$&,1 1
WVHEGHMPR HQ /DXU  GH
$QEDUY GHSRUMV DIMEDIYRY HQ
O®SD\D

5096,8$ ' ( 2%6(59%&,1 1
WVHGHMPR  HQ  /DXOU  GH
$QEDUD]  GHSRUMV DEMIDWYRY HQ
OSD\D

"MXDU \  RUDQ]DUY
DRIYIGDGHV [tVIFR GHSRWYDV HQ HG
P HAR QDWMWDO\ XUEDQR DQEDY
DVXP IHQGR FRQ D\ XGD DOXQDV
UHAVSRQDEIGEDGHY  \  DSTFDQGR
QRUP DV GH VHI XUGDG IQAYIGXDBNV
\ FREPAYDV EDIR VXSHYIMy Q

0, %
0, %
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0. )
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VHQGHMPR HQ /DXMU CH

$QEDUN GHSRUMV DEMEDIYRY HQ
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YIGD

$ GRSWIU XQ HVWR GH YIGD DFWYR \  VDOXXGDE®! VHBFFIRQDQGR H
LOFRUSRUDQGR LOMQFLRQD® HOW! DPWYLGDGHV ItVIFDV \ GHSRUAYDV HQ @V UXWOQDV GIDUDV D SDUAUGH
XQDQ @AV FUMER GH®V P RGHRV FRISRWDGBN \ GHOHFKD] R GH @V SU FWFDV TXH FDUH FDQ GH EDVH
FIHQWIFD SDUD KDFHUXQ XVR VDOXGDE®!\ DXWQRP R GH VX WHP SR QEUH\ Dvt P HRWDU® FDAGDG GH

&UWURV GH
HYDOXDFLy Q

6 DEHUHV Ei VIFRV
P tQIP RV

,QMWXP HQWRV GH HYDOXDFly Q

3OQUFDU\ DXRWHIXOU @
SURWD GH DRMICDG ItVIED
RUHQBGED DOFRQFHS\R QI UDOGH
VDOG \ DOHWR GH YIGD DRYR
KDAHQGR XVR GH  GIHHOMV
VWWP DV GH  HOMHDP HOR \
DS@FDQGR GH P DQHD DXWQRP D
QYHYDV KHUDP HQBV
IQRPi WDV TXH SHPLMIQ O
DXWHYDODFYQ \  HOVHIXIP HQR
GH O HRIFYQ GH ® PHRWD
PRYM WHI~Q OV QHFHMGDGHV H
IQOMIVHY
IQAVIGXDBN\ UHVSHBIQER
DFHSWQER\ YDRUDQGR @
SIRSD WDEEDG H  IGHQIMDG
FRBRIDO\ @ GH ®& GPiV HQ
QLHHOMY P DQUHWIFIRGHV
P RUEFHV
\ FROM \RV
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OF
OF
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%

3UXHEDi F WHRDG W
HYDOXMHRPR QG LIRVY @I

5~EUIGHREVHUY DB DED N
GLDOGHRQGLIRVY®D

,FRSRIDUGH IRWP D
DXWQRPD ® SWRFHWRY  GH
DRIYDFly Q FRUSRUDO
DXWRUHI XOFly Q\ GRVLIFDRlY Q GHQ
HVIXHJR DIP HQBFly Q VDOCDE®!
HGXFDFlyQ SRWMWDO UHVSILDF Q
HOMAYQ VHIXUGDG H KUIHH
GXUDQM ©@ SU PWFD GH DAWIGDGHY
PRUMEHV  IOMIRJDQGR  \
DWPIHQGR FRPR SWRSDDV @OV
UMDV GH XQD SURED PRM
VDOGDE®!\ UHVSRQVDEG

OF
OF
OF
OF
OF

© B B B

5~EUIGHREVHUY OB DE®D N
GLDOGHRQGLIRVY®D

5~EUIGHREVHUYDROLYQ
FDOHQWDPLHQWR

$ GRS\BUGH P DCHD
UHVSRQUDE®!\ DXWQRP D
P HAGDV HVSHRLEDV SDUD
O SUHYHRY Q GH BMRQHV
DQMV GXUDQM\ GHVSXpV
GH @ SU A¥FD GH DRAIMGDG
ItVIED HQ GLHUHQMY
FROM \RV\ VIWDFRQHV
P RUEHV IGHQMFDQGR\
YDBUDQER VAIMDAIRGHV GH
UHVIR\ DRMDQGR GH
P DQHUD SUHYHQID HQ VX
FD\R

OF
OF

%

%

5~EUFD GH REHYDRYQ  (d
FDBIQEP HOR

$ PWDUGH DFXHER D
® SRRRBV GH IQMYHQFQ
DQM VWMDFIRQHY GH HP HUHGAD R
DFAGHOMY YDRUDQER GLHUHQMV

FROM \RV\ RV GH GMRCHY SDUD

OF
OF
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%

3HED HWFWB QRPDV  CH
SUMHRYQ D @ KRD GH KDFHU
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DSFDU GH PDCHD DXWQRP D
P HAGDV HVSHRILEDV GH SUP HIRV
DX[ IRV

HWUAER ItMER HQ HQRER CDMUDBN
\ XUEDQRV

$ GRSV DRWGHV
FRP SURP HWEDV \
WDQVRP DRIV TXH  UHFKDFHQ
®  HMWURIBRV  VRADBV
DWRADGRVY DO iPEMR CH @
FRBRDO DO JpgHR \ D @
QYHWGDGH XDO \ ®v
FRP SRUBP (HQRY TXH SRQIDQ HQ
UHVIR @ VDOG FROMDWIQER FRQ
DXWRQRPD H  LQEHSHQGEHGAD
FXDOXIHU IQRWP DAy Q HQ EDVH D

KDFHQGR XVR SDWD
H@R GH KHUDP [HOWV IQRWP i \FDV

OF
OF
OF
OF
OF
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%

5~EUFD G4 REWHUDAyQ 7WDEDR
ADUR

( [ SBUDUGLHHOMY
UHFXWRV\ DSTFDFRGHY
QI MIBN UHFRQRAHQGER VX
SRMGAIDODM FRP R VXV
UHVIRV SDUD VX XVR HQHO
i P EMR GH ©@ DRIMICGDG
ItVIED\ HOGHSRUM

OF
OF
OF
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%

%

3UWR HAR X\ DAy Q GH KHUWDP IHQMV
GAJMuB SDUD HORHQDU
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GHVDItRV IVIFRV

$GDSVIU FRQ SWIRILMVIYD DXWRQRP D HQ VX HWFXFlyQ @V
FDSDFLGDGHV [tVIFDV  SHUFHSWYR P RMFHV \ FRRUGIODWYDV Dvt FRP R @V KDELOGDGHY \ GHVWH] DV
P RWFHY DSQFDQGR SIRFHVRV GH SHUFHSFly Q GHFIMly Q\  HWFXFly Q DGHFXDGRV D @ @ J LFD LOMUQD
\ D ®V REMMYRV GH GlIHHOMY VIWDFLRQHV FRQ GLILFXGEG YDUDE®! SDUD UIHVRYHUVIWDFLRQHV GH
FDU FMUP RVRU YLOFX@GDV FRQ GMAQMV DRPWYIGDGHV [tVIFDV I XQFIRQDBN GHSRUAYDV H SUHVLYDV \

UHFUDWYDV \ SDUD FRQVRAGDU DFWXGHY GH VXSHUDFLY Q FUHFLP IHQR \  UHVIQHQFLD DOHQI LHQWAH D

&UWMURV GH 6 DEHUHV Ei VIFRV
HYDOXDFly Q P QP RV ,QWKP HQRV GH HYDOXDFly Q
358( % 35E&7,&$ ' (3257(6
&2/(&7,926 IGFAIUHQ@V U-EUEDV
' HVDUR@MUSIR HARY GH HYDODAYQ GH ®& MHIRV \
P RRUHV GH FDU PMULQGYIGXDO |y o GHSRWV FROFWNRY @V tWP TXH
FRRSHIDWYR R FRODERWDAYR ’ YDBUN HWRY VDEHBV HO @V
S (), % GHSRUMV 92/(, 92/ <
SDUD UHFRQGXFIUGRY SURFHVRV :
GHWDEDNR\ DVHJ XUDUXQD 0. & /2 18&( 672
SDUAFLSDFly Q ' ‘
HT XLOEUDGD LOFO\ HQGR 0. & 358( % 35E&7.&$ ' (3257(6
HVWDWAI LDV GH DXVRHYDOXDFly Q ' 1' .9, 8%/(6 WDEDR ~ GH
\" FRHYDOXDFly Q BQIR GHO SR HODS oM G
SIRFHVRFRP RGHOHXameR | () & M T .
\F/XSHDFLyQ Ve oF ' (3257(6  $/7(51$7,926 <
FUHFLP IHQR\ UHVIGHQFID (;35(6,] 1&253259%/
5~EUFD GH REVHYDFyQ 7WDEDR
QDR
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0 RVWDUKDELDGDGHY
SDWD @ DGDS\EFly Q\ @

358( % 35E&7,&$ ' (3257(6
&2/(&7,926 IQFAIUHQ OV U-EUFDV
CH HYDODFyQ GH ®& MHIRV \
GHSRWV FREANNRY ®V tWP  TXH

DFWDFLy Q DOM VIWDFIRQHV FRQ | (), &
XQD HBYDGD LQFHWGXP EWH YOBUN HARY \VDEHHV HQ ®V
DSUIRYHFKDQGR HIFIHOMP HOM | (), & GHSRUMV 92/(,9/ <
@V SWRSIDV FDSDFLGDGHV \ %/ 21&(672
DSAQFDQGR (), &
GHP DQHLD DXWRP | WD 358( 9% 35E&7.&$ ' (3257(6
SWRFHVRV GH SHUFHSFly Q (), & N
GHFMY Q\ HVEXFy QFQ 1'.,9,8%/(6 WDEDR aH
FRQM \RV UDBV RVIP XOGRY | (), & SRIUMREHY HQ HODSUHQAE] D GH
GH DFWDFly Q (0 JHARV CHSRUYRV HQ
UH ®{ LRQDQGR VREWH @V O, & ' (3257(6 $/7(51%$7,926 <
VROFIRQHV\  LHVXGRGRV (:35(6,] 1&25325%/
REWIQIGRV
5~EUFD GH REVHYDAyQ 7WDEDR
ADUR
358( % 35E&7,&% ' (3257(6
&2/(&7,926 IQFAIUHQDV U-EUFDV
GH HYDODAYyQ CGH ®& MHIRV \
( YIGHQFLDUFRQWRO, GHSRWV FRERIYRY ®V tWP  TXH
GRP QIR FRUSRUDODCHP SGDURY YOBUN HARY \VDEHHV HQ ®V
FRP SROHQWMV O, & GHSRUMV 92/(,9/ <
FXDOMWYRV\  FXDOQWNBMYRV %/ 21&(672
GH® P RWIFIGDG GH P DQHWD (), &
HILFLHOM\ FUHDWYD UHVROYLHQGR . :
SIREGP DV GHIRWP DDXWGRP D | (), & 35'8(0'/($ 35E&7,&% ' (3257(6
HOVRGR SR GH VIVDFLROHY 1'.,9,8%/(6 WDEDIR GH
P RWIFHV \WDQVIHUE®N D VX O, & SRIUMRHY HQ HODSUHQAE] DY GH

HVSDFIR
YLYHQFLDOFRQ DXVRQRP tD

(Y JHARYV GHSRUYRV HQ
'(3257(6 $/7(51%$7,926 <
(;35(6,] 1 &25325%/

5~BUFD G4 REVHUYDFYQ 7WEDR
ADUR
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&RP SDUAJ HVSDFIRV GH SUPWED ItVIFR GHSRUMYD FRQ
LQGHSHQGHQFLD GH @V GUHHQFLDV FXOXWDBN VRFIDBN GH JpQHIR \ GH KDELIGDG SURU] DQGR H
LHVSHR HOWH SDUAFLSDQMV\ D @V UHJ @V VREWH BV UHVX®EGRY DGRSVBQGR XQD DFWMG FUMED DQM
FRP SRUBP HQRV DQWGHSRUAYRV R FRQADURV D @ FRQYLYHQFID \  GHVDURMQGR SWRFHVRV GH
DXVRUHI X@Fly Q HP RFIRQDO TXH FDQDIFHQ HOIWDFDVR \ HOp[ MR HQ HWEV VIWDFIRQHV SDWD
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("), % *HAWQ G OV PHIEV
UHDFIRCDGDV FRQ © SOQUEDRY Q GH @ DRMIGDG
[tVED\ GHSRUYD SR GH GHSRW R QVASED
P DWUDOQHFHVDUR  REMUYRY GH @ SUHSDUDFlY Q

167580 (172
1, (3257(

352<(&72 ' (3257( <
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P RWFHY VROHQUQGER CH
IRP D FRRECDED
PXOOXHU 1P SHYMR R
VIMDAYQ TXH SXHED U
WUIHQR D ® OUR GHO
SURFHVR

DRAYICDGHV\ P LOUHV

("), & &UDMGEG PRM FUDRYQ GH
UHRY \ VWDFIRQHY SUREBP D FRQ @ UAVRGFAYQ
PiV HIFHOM GH DFXHER D ® UFXURY
QVSRQEBNV

("), * HlY Q GHOp[ MR DQ @V FUMFR GHO)
p[ LR\ @ IDP D HQ FRQM RV ItVIFR GHSRUYRV

,QABDFRGHV\ P DMUDBN QHFHVDURY SDUD
SIDPWFDUR

167580 (172 358( %6 35E&7,&%$6
DJIGEDG\ FRRUBQDAYQ

167580(172 352<(&72"' (3257(
HVWP SBV GUFXWIGHY | FAADMIIDV +MRIDV [ g 1+ (3257
GH YIGD W QUEDWDV =
(), + DEIGEDGHV \RADBN HADMIIDY | /ARIIDID GHXQ GHSRWNAD
&H IQMWDAYQ GH RV SHYRIDV HQ @V
DRIGDGHY GHJWXSR 167580(172  352<(&72"' (3257
<0,1, (3257(
( MUAFIRV GH HQUHCDP IHOR HQ JUXSR
( WIEGFHU
P HFDQVP RV CH ("), % SXRIHAYQ GH  SRHARV| ,167580(172 (/ 7&8/2" (
HDFly Q \ SHURDEN GH FDUPMJ PRRUD WRV ®V| * (3257,67%
FRO HO QYHBV VRADO P RIDARO RUDQ] DWR R
HQMQGLP LHQR VIP IDU 3 DIMASDFY Q HQ DRMIGDGHY GHSRUNDV
UHWR GH SDUAFLSDOWV GH YROQBUDGR
WQHQER HQ FXHQI @V
DIIHRCHY SRVIEIGEDGHV \ ("), $Q @V RIMFR GHOGHSRWM FRP R
@ MFRQHV K EMRV H IHQY/P HQR VRADO, FXGMDOL GH VX BHSHIPXWY Q
LQMHVHY & XV %m CH FRPXQDRYQ " HSRUW) 1 67580 (172  352<(8&72 ' (3257(
FRP SDxHIRV \ <0,1, (3257(
FRP SDXHIV. GXUDQM HO |y " HVHP SHKR GH LRBV \ IXQRIRGHV
GMOUR® GH QYHWDV | WOARDGRY FRQ HO GHSRWW  DUEMDW | ' HSRWM DEDSWCR
SU ROV PRUFHY FRQ | HQWHDGRU SDWASDQM HVSHRBGRU RIRV
DXWRCORP tD KDFIHQGR XVR 167580 (172 352<(&72"' (3257(
HHAYR GH KDEMEDGH | (1), GQMFDFgQ@\ UFADO R % <0,1, (3257(
VRADBY GH AL IR HQ O VUDFRGHY ~ PRWEHYV  FRP SRUBP LHQRY
UHVROFY Q GH FRQ@ARV\ YLR@QM/@/RJPLQJFLyQSRULD]meJpQrLR 2 UDQ] DAyQGHO® @D
UHVSHUR DQM O FRP SHNMQAD P RW DRAMGHV [ HQ/IREDV
AYHMEDG \D WD &H W‘WR\HW””%'VELFW 167580 (172 352<(&72 ' (3257(
Jp@HR DIHAWYR VH XDO . <0,1, (3257(
H RUHQ Q@ARPO | (1), (  /RVMHIRV\ CHSRUMY WDARRDGM
VRAR HARQY P IED \ DXWRRGRY \ VX VIGX® FXGMDO RUWHQ
PR HROFYQ ~ SUWHOYDRYQ  \  IDARUV| (aswor HOR
R GH FRP SHWCFD P RW
\ SRVFIRQ QGRVH DRAYD
WHGEI YD \  FUMFDP HQM ("), ( 7pFQFDV HVSHRIIEDV GH H Sy Q
WDWWW FRERIOWQRIQ FPR 167580(172 352<(&72 MHIRV
Of W\EQ®'“ SRSXOUHV\ WDAFIRQDBN HQ'$ QGDORD
Dvt FRPR

167580 (172 352<(&72 9E (2
) UDJP HQR YIG-R P XMEDO. P RQEM
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&RP SHMQFID  HVSHFtILFD $QDO DU FUWFDP HOM H LQYHWMDU DFHUFD GH @V SU FWFDV \
P DQUHWEFLIRQHV FXOXWDBN YIOFX@GDV FRQ @ P RWIFIGDG VHI~Q VX RUJHQ\ VX HYRO(Fly Q GHVGH @
SHWSHAWD GH JpQHR \ GHVGH ®V IQMHVHY HFRQYP IFRV SROWFRV \ VRFIDBNV TXH KD\ DQ

FRQGIFIRQDGR VX GHVDURGR SWFWFi QGRDV \ IRP HQBQGR VX FRQVHUYDFlyQ SDWD VHU FDSD| GH
GH HQGHUGHVGH XQD SRWMUD pWED\ FRQW \MDT} DGD &V YDRUHV TXH WDQVP WO

&UMURV GH HYDOXDFL Q 6 DE;'{('S’LF'?R\\’/LFRV QWKP HQRV GH HYDOXDFly Q

&RP SUHQGHU V), $Q OV FUMFR GHOGHSRW FRPR| ,167580 (172 352<(&72 "' (3257( <

FRQM WD DU @ LQOHQFID| HYP HRWRADQ FXTMDQA. CHVX BSHIEXVYQHQ| 0,1, (3257(
FXGYWDO \  VRFIDO GH @V| Gremeny o1 0 GEoyQ PSR

P DQUHWRFIROHY P RWIFHV " HSRUM DEDSWICR
Piv WHBIYDOMV HQ HJ ('), ,GHOMFDAyQ \  WFKDR GH
SDQRWP D DFWDO| FROGAIV FRQMUDV D @ FROMYHGAD HQ

DQD@ DQGR VXV RUJHQHV \ VIWDFRCHY P RUEHYV  FRP SRUDP IHQRY YIRBIQRV

. QVRUP ICDAY Q SRUWD yQGHIpQHR FRPSHMAD | 167580 (172 352<(&72 ' (3257
VX DQQAV  FUWR  \ PRW \ DAMGHY [ HYIREDV WDRMIV RVH MV | 1.(32(57( < ( (<
FRP SDUIDWYR HOWH VX[ \ 7+ 79%lyEIFDV o

HYROFlyQ DRMDO \ @

H SUAVDGD HQ @V GLYHWDV| (). ( /RVMHIRV\ GHSRuM/WDaRRQe\ | ( HIOPHOR
FXGXWDV \ D® @UR GH @®V| DWRARRY | WX MCFXR FXGWDO RWHQ

HYROFy Q SHHYDRYQ \ IDPRMHV| ,167580(172 352<(&72 MHIRV
WP SRV \ UKD DAGR | ryamrdpomy SRSXOUV\ WDGHRCDBY HO$ QCDBRD

DTXHERV FRP SRQHQMV TXH

QR VHDUWMQD &RV YDBRHV| (') (  (MPSBV GH BXHODV SURNDV| ,167580(172 352<(&72 "' (3257(
GH XQD VRFIHGDG DEIHUM | SRHVRQDBN HQ HOGHSRWM \ HQ HOiPEMR| < 0,1, (3257(
LOFOMLYD GLYHW/D H| DUWAYRH SUMYR D QYHOP XQADO QDARCDO\

LJ XDOvUD DDA ' HSRUVARV \ HTXISRV DQGEDGFHY GHVBFDGRY

('), (' HSRW \ SHYSHAWD GH JpQHR
HAMBMRIBRY GH  JpCHR  HQ  FROM\RV
ItMERGHSRMYRY 3 UHAVHQFID P DVEXALD\ IHP HQCD
HQP HARV CGHFRP XQFDFy Q 167580 (172 352<(&72 ' (3257(
<0,1, (3257(

("), ( " HSRW SROID \ HRGQRPID
DJ @V FUMFR CH VX IQGHGQAD HQ @ VRAHADG
OHFDER FROXPLPR |\ GHSRW  epeug| /DY P DVRXEDVA IHP HOQV
SIRHVMRQDODERIDO SIRHVIRGHV TXH URGHDQ DJ
GHSRWM HQ ® GUIHHOMV | PEMRV GRAHQAD | ,167580 (172  352<(&72 D@DV
JHIYQ WHQEP IHQR\ WHRUHDFYQ SURHVMRQDBN WHDARQDAEDV FRQ HOGHSRWM R

TXH H LJHQXQD EXHQD FRQAFY Q ItVIED

&UHDU \  UHSUHVHQIY

FRP SRVIFIROHV FRWBRWGN| ('), (  7pFQFDV HVSHRIEDV GH HSUMyQ| ,167580 (172  352<(&72 9E (2
IQAYIGXDBN R FRBFWDV FRQ| FRERDOWQR IQAYIGXDEN FRP R FREFIDY
\ viQ EDVH P XVIFDO ) IDIP HQR YYG-R P XVIFDQ P RQEM

XM DR ©® P-~-MED FRPR[ (). ( SURWD —_ CH - DAMCGHY
UFXUR SHEDIYJIER GG PIFR| ek o S = e oo PRI R

\ DO MRU - VRARFXGMUDO

DSDQER FRQ  SUHAMYQ ,167580(172 352<(&72 9E (2
ICRHGG \ FRRAEHYQ ) IP HQR YIG-R P XVIFDO. P RQBMA
HVFpQED 0,9 WFQEFDV

H SUMMYDV Pi VV DSURSIDGDV D
FDOD FRPSRVFlyQ  SDWD
GSUMHOBDY  DQM VXV
FRP SDXHIRV \ FRP SDXHIDV X
RWRY PHPER/ G O
FRP XQGDG
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&RP SHMQFID HVSHFtILED

P SOGP HOBU XQ HWMER GH YIGD VRWQE® \ FRP SLIRP FMGR FRQ @
FRQVHUDFly Q\ P HRWD GHOHQRUOR RWDQJ DQGR\  GHVDURMIQGR DFFLRQHV GH VHWYIFIR D @ FRP XQIGDG
YIQFX@GDV D @ DPWYIGDG ItVIFD \ DOGHSRUM \  DVXP IHQGR UHVSRQVDELDGDGHY HQ @ VHI XUGDG GH @V
SU PWFDV SDUD FRQMEXLU DFWYDP HOW DOP DQWQIP IHQR \  FXIGDGR GHOP HGIR QDWILDO\ XUEDQR \ GDUD
FRQRFHUVX SRWQFLDCHOWH @V P LHP ELRV GH @ FRP XQIGDG

& UWMURV GH HYDXDFLy Q

6 DEHUHV Ei VIFRV
P tQP RV

,QMWMXP HQRV GH HYDXXDFLy Q

3WRP RYHU RUDQ] DU\
SDWASDU HQ DPWIGDGHV
ItVIFR GHSRUAYDV HQ
HARURV XUEDQRV
QDMWDBN  WUHWMHY R
DFXi WFRV  IQMDRXDQCR
FRQ HOHQRUR CGH P DCHD
VRAWMQE®! P IQP [} DQGR HC
|P SDAR DP EIHQEOTXH HABV
SXHEDQ SURGXAU 7TRER HER
BHGXAHQGR DO Pi[IPR VX
KXH®D HRQJIED  \

GH ® HVSDARY HQ ® TXH
VH GVDUR®Q GHP RAMDQGR
XD DAWG DAND HQ O
FROHYDAYQ \ PHRWD G
PHEGR QMIDO \ XUEDR

("), % 6HBFHYQ WHVSRQLDEGI\ VRWMAE® GQ
P DMUDO GHSRWYR  $Q @V RUIMFR GH HADWI IDV
SXEGRABUDV

("), ) )RPHQR GHO P RYIGEDGDAWYD VHIXID

VDOGDEB! \ VRAMQE®! HQ DRIMIGDGHY FRIADQDV ( g
DSUHQGE] DY GH @ SU FU¥ED FIFQAB VHIXUD

('), ) $Q OV GHOV SRVEMEDGHY GHHORWR
QDMWDO. XUEDQR SDUD @ SU FIFD GH DRIYIGDG [t VED
HTXISDP IHQRY HVSDARV XVRV\ QHFHVICDGHV

("), ) $PXDARQHV SDID ® P HRWD GHOHORUR
XUEDCR GHVGH HOSXQR GH YMIB GH @ P RMEIGDG
XVR GHSRUMYR DFFFMELEEDG P RYIGEDG VHIXUGDGR
VIP LOUH

('), ) 8VR VRWWMQE®I \ PDQMJIPIHOR GH
UHFXWRY XUEDQRV \  CDXUDBN SDUD @ SU FI¥FD GH
DRAMCDG [tVED 3URP RAYQ \ XVRV FUDIYRY GHJ
HORWR GHVGH @ P RUFIGDG ( OMDEDIR ItVIER FRP R
FRMWEXFYQ D @ VRAWMQEIGEDG DRIMGDGHV
DIWRHFRPJIEDV P DOHR GH KHUDP IHQBV \BUHDV GH
UHSDUDF Q FUHDFly Q\ P DQWMQP IHQR GH HVSDRIRV

("), ) &XIEDER\ PHRWD GHOHORUR SY[ PR
FRP R VHYIFIR D @ FRP XQGDG GXUDQM © S D
GH DRIYIGDG ItVIFD HQ HOP HAR QDMWDO. XUEDCR

167580 (172 352<(&72 ' (3257( <

0.1, (3257(

0 DIMIDBNV VRWMQEBNV

167580 (172
OB HQ ELFEGMD

352<(&72 9K (2

5 HRIIGD GH DWWV GHO

HONHODP IHQR DPMYIGDG ItVIED FRQ
QVSRVMYRY GULIBN : INGF SOQUFDFYQ
GHUADV * RRIGIP DSV LAV 5 HBMV

IQMDIHQMY HFRIIGD\ SURFHVDP IHQR GH
DRV

1 RWP DV GH FILFX@Ay Q SDUD HFQARV

167580 (172 352<(&72
" (3257( <0,1, (3257(

, QABOFIRQHV GHSRUMYDV HQ @ FIXADG

,167580 (172
35E&7,&% 352<( &72

$ AYICDCGHV ItVIFDV HQ HAP HAR QDWUDO
VHQGHIWP RHQ ( G&:DER GH* D\

167580 (172
35E&7,&$ 352<(&72

$ PIYIGDGHV ItVIEDV HQ HCP HAR QDMUDO
VHQGHIWP R HQ( GRDER GH* Dl

3WAWDU  SDWFSDU \
RUDQ] DU DPAYLGDGHV]
ItVIFR GHSRUMWDV ~ HQ K
PHGER QDMWO \ XWEDQR
DVXP IHQGR UHVSRQUDEITEDGHV
\  DSBDQER QRPDV CH
VHIXUGDG  IQAYIGKDBN  \
FREANDV SDID  SUHYHU \

("), % 3UHVHFYQ GH DFAGIOMY HQ OV
SU FIFDV P RMEHV ( MUFELRV FRP SHODRURY GH @
P XVEXOWWD VHI~Q @ DPYIGDG ItVED * MY Q GH
UHMIR SIRSIR \ GHOGH @V G-Pi V. SOQUFDFy Q GH
IDARUHY GH UHVIR HQ DRMICDGHV [tVIEDV 0 HAGDV
FROFDV GH VHIXUCDG

("), % $PMDFAIRQHV FUMFDV DQM DFFIGHQOMY
3RMRR  3$6 SIRMIHU DWMWDU  VRFRUHU
" HVSDJ P HORY \ \WDQUSRWM GH DFFIGHQEBGRY
5HDQP DAyQ P HADQM GHMIEUDGRU DXWRP i WER
"($ RWPDXRPIWR ' (6% 3URRFRR 5&3
UHDQIP DRy Q FDUERSX® RQDU 7 pFQEDV HVSHRHIIEDV
H IQGFIRV GH DFFIGHQMY FDUERYDVEXOUAY P DQREWD
@H +HP @K VDBV GH IFXV @ SIDUXQD KHUED
GHMOHU XD KHPRUDJID DSTFDU IUR R FDBU \
DSTDU WFQFDV B VEDV GH YHQGDM \ P DVDW
&ROMQCR B VIFR GH NWWEH DUMMGAD  ERITXQ

("), ) )RPHORGHOP RYICEDGDAND VHIXWD

VDOIGDE®! \ VRAMQE®! HQ DRYIGDGHY FRIEDQDV ( d
DSUHQGE] DY GH @ S FU¥ED FIEQAB VHI XD

167580(172  358( %
35E&7,8$ 352<( &72

/ DV DRYIGDGHV ItVIFDV HQ HOP HAIR QDWMUDO
6(1' (5,602 (1 (/ &DERGH* D

167580 (172 358( % (6&5,7%
3UP HIRV DX] IRV
"($\' (6%

5&3

$ FMDFly Q DOM DFAIGHQMV\ VWDARGHV TXH
H{ LI HQ FRQRAP HORY Bl VIERV GH SUP HRV
DX] LORV
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('), ) $Q QVCHOVSRVEMEDGH GHHORUR
DXWO. XUEDQR SDUD @ SU FU¥D GH DRYIGDG [tVIFD
HTXISDP IHQRV HVSDARV XVRV\ QGHFHVIGDGHV

('), ) $PNDFARQHV SDID @ P HRWD GHHORUIR
XUEDQR GHVGH HOSXQR GH Y GH @ P RUEIGDG
XVR GHSRMYR DFFHMEIGEDG P RYIGEDG VHIXUGDG R
WP (DU

("), ) 3UMMyQ GH UHVIRV DVRADGRY D @V
DRYIGDGHY\ BV GHUYDGRY GH @ SURSID DRXDFl Q\
@H @ GHOJWXSR ) DRRMV \ HBP HORV GH WHMIR
GXUDQM © W@ DFly Q GH DRMCDGHY TXH UBHTXIHHQ
DMOFYQ R HMXHJR FDODAR GXUFYQ GH ©
SIXHED R VP DUV O DMUDBN \ HTXISDP IHQRV
XVR VHI~Q @V HVSHALEDARGHY \WFQEDV GH ®V
PP RV

("), ) &XIEDER\ PHRWD GHOHORUR SY[ PR
FRP R VHYIFIR D @ FRP XQGDG GXUDQM O Sl D
GH DRYIGDG ItVIED HQ HOP HAR QDMWDO. XUEDCR

167580(172 352<(&72 9E (2
O HQ ELFIFOND
5 HFRJICGD GH GDRV GHO

GHUABV * RRIGIP DSV LV 5 HBMWV
QMO HQMY UHFRIIGD\ SURFHVDP IHQR GH
DRV

1 RUP DV GH ALFX@Fy Q SDUD FIEQARV

167580 (172
<0,1, (3257(

352<(&72 " (3257(

, QABOARGHY GHSRMYDV HQ @ FIXADG

167580 (172 352<(&72 ' (3257(
<0,1, (3257(

) DRARUHV GHUHVIR\ GMRQHV DVRADGDV DO
GHSRUM

167580 (172
35E&7,&% 352<(&72

$ AICDCGHV ItMIFDV HQ HOP HAR QDWUDO

VHOGHIMP RHOHCGR.DER GH* DWW

&5,7(5,26 &$/,),&%$&,I11

&5,7(5,26 &$/,),8&%&,1( 6 2

168)

~

6%

&)

$CGTXLORHR QFHSWHR VG HRR/Q W QU GIRD &)D G R

7LHQXQQLYBGHFXDE3RXHUJHDQH ON U W@ S H UL RXH B
ODQ]DPIGHEDMWI®BGLFGER O

7LHQ¥QQLYBGHF X B3GR H UHIDH QV U HQ | H WBLLRAH BBV D O
KRULIRQWDO

TLHOQHRLYMHEOHFXOERORFLGD G3IWXHEBRBGRFLGDG
[ P

7L H QMR L YIHGOH F X BB H [ L E LAUDGHE®O H [ L E HOE BQBR

7L H QXHID L YIHGOH F X 6 BUR V L V WBHUQXFHIETEF R X UQVDHY H W W H

(ODEREDOHQWDMHUKQMEBA®RGLFDFLRQHYV

5HDOOmMVD UHBWYF X DRV HQNQ CAD® D FW H 8 HWUW RFE)
PHMRUD G RLHA FUBQY S HWDQ/RBRPDV

- 323

,QY H V\§ UHS DSWDH V KEMMOHS RS X O D U

+$%
*,01

5HDOX{PR O WHRG B O DQAM QG p F QALFFWDWU H F W D

5HDOX{BTXLOLEYH BWILGRYR\RV D QG p F QALFFWDU H F V)

$GTXLBRAR QFHSWAR VG FARKQ W HQU B RD MIMVER O

$GDSWRWFFLRQMHQWLWXDGEHYXHHRI~-WER®D®S®HV X
FRPSDXHBRBROHOWWHROVHHRIEMHWLYR

*ROSHEDOGA~-WERQUHFLNVOFQQIUREMHWLYR

&RQGXHRAD 0@ @~ W BRIOD Q HIWDIX L G D

$GTXLBRARQFHSWAR VG FARVQWHQUBRD ¥ DBFPR QWRQ
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5HDOX{DD T ¥R UGHRIGPLQMRRSUHFLVLYQ
$GTXLERR QF HSWHR UG FIRIVQ W HVQU B RD M-ER O
%0512 SCDSWBWDFFLRQHWLWXDGE HWXHHQI~-WEBR @ DS HV X
0 FRPSDxHBREROHSWROVHEREWMHWLYR
/DQ]DS X HXW D QGIR p F GLREWU H F W D
%s/21| $GTXLEEARQF HSWR VG FHRIVQ W QU BRD % DPR. QW R Q
&(67 | %o RWBDOFRQOXLGH]
:2&'( 0D Q HW®W LFRQWBRQ G XBEB VWER ®BEHFXDGDPHQWH
g%g(‘“ 0D QHWI®W L 5D VER ®BHFXDGDPHQWH
$GTXLERAR QF H SWHR UG FIRIVQ W HVQU B RD MR GHRL E R O
92/(<
5HDOMEDVHD QWHEBRERMFLVLYQ
28($ OR QW CE L FSLD W L\GSHDW L DRI®HU X U L G D G
0$/$%| 5HDOQHED V F OEGID O D E b B RMUERO®NRURD XL G D
$)01 | SHDOXMHFRUWNBRGHWMKR HOIB®RGLFDFLRQHV
5HSUHVH®GMB XD GDXQEWHBRUWWRDQGRVW XBUYRHA
FDUDFWHUL]DFLYQ
(;35 5HDOKJ[EBDLDGIHF X DVX@R YLP L HIOMRW LEDR S X HD G/
&253 | VXFRPSDXHURV
5HVXHGYIREO HPROWU LGHHA[S UH VER Q S RAURDGPU H D W L\Y,
RULJLQDOLGDG
2 EWOFLy Q GH @ FD@LEDFLy Q WP HVWDO

/ D FDOIFDAY Q WP HVWDOVH REMHQH GH @ P HAD DUW pWD GH &V FUMAURY GH HYDADHY Q WDEDNAGRY HQ HVH
WP HWH

-2 HEXSHUDFLY Q GHWIP HVWHY QR VXSHIDGRYV
& DA SIRIHVRURWUDQ] DU @V UHFXSHUDFIRCHY GH WP HWHY  ELHQ DAFRP IHQ R GHOHIXQER\ \WMUFHUWEP HVH

EIHQ DQMV GH ©® HYDODFy Q RECDUD HV GHAU @V ~@P RV VIHWW GDV BRIYRV P HADQM @ WD@ DAy Q GH
SWUKHEDV HVFUMBV GH FDU FWUWY UFR SUKHEDV ItVIFDV P RWIFHV R WDEDNRV \WWy UFRV

-&ROYRFDWUD RUGODUD GH QIR

/ D QRW GH @ HYDODAY Q REIGDUD GH MQR VH REWMQA) GH @ P HAD GH OV QRV GH @ SUP HID VHIXQED)\
\MUFHUD HYDODF Q

( ODXP QDGR FRQRFHU  HQ FDGD HYDXXDFLy Q VRGDV @V SUXHEDV TXH VH DSQFDU Q SDUD REWIQHU® QRWD
GH @ HYDXDFlyQ $GHPiV ®V DOXP QRV FRQRFHU Q @V FDUIFDFIRQHV GH GIFKDV SWKHEDV  [tVIFDV
WY UFDV \ SU PWEDV TXH GHEHU Q @IYDUDQRWGDV HQ VX ILFKD \ FRQ @ TXH SRGU Q FDBXMUVX QRWD
P HGID HQFDGD P RP HQR GHOFXWR

&5,7(5,26 &$/,),8&%&,1Z( 6 2

2 EWOFLY QO GH @ FDA LEDFLY O WP HMADO

/ D FDOIEDAY Q ILQDOGHOMP HAH UHVXGEA) GH @ P HAD DU p\IFD GH @V FMMURY GH HYDODRlY Q DWQAGRY HQ
QFKR WP HVIH \ D TXH \WRGRV &V FUMURY GH HYDGDFly Q WHQHQ HCP IVP R SHVR DOFDER GHOPXWR DFDGOP IFR

3D @YDUD FOER @ FDOIFDAYQ GH FDGD FUWMUR GH HYDGDHAyQ WH KDU XVR GH &V IQAMKP HQRV CH
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HYDODFy Q .OQAFDCRY HQ HADSDUBICR GH WHOHRCHY FXUWEXOWHV GH A 62

5 HEXSHDFLy Q GH WP HVWHY OR VXSHDGRY
& DD SIRIHVRURWUDQ] DU @V UHFXSHDFIRCHY GH WP HWHY  ELHQ DAFRP IHQ R GHOHIXQER\ \WMUFHUWEP HVH

EIHQ DQMV GH ©® HYDODFy Q RECDUD HV GHAU @V ~@P RV VIHW GDV BRIYRV P HADQM @ WD@ DAy Q GH
SWUKHEDV HVFUMBV GH FDU FWMUWY UFR SUKHEDV ItVIFDV P RWIFHV R WDEDNRV \WWy UFRV

-&ROYRFDWUD RUGODUD GH MQIR

/ D QRW GH @ HYDODAY Q REIGDUD GH MQR VH REWMQA) GH @ P HAD GH OV QRV GH @ SUP HID VHIXQED)\
\MUFHUD HYDODF Q

( ODXP QDGR FRQRFHU  HQ FDGD HYDOXXDFLy Q VRGDV @V SUXHEDV TXH VH DSQFDU Q SDUD REWIQHU® QRWD
GH @ HYDODFlyQ $GHP iV &V DXP QRV FRQRFHU Q @V FDMIFDFIRQHV GH GIFKDV SUKHEDV It VIFDV

Wy UFDV \ SU FWFDV TXH GHEHJ Q @YDUDQRWGDY HQ VX IIFKD \ FRQ @ TXH SRGU Q FDBXMUVX QRW
P HGD HQFDGD P RP HOMR GHCFXUW/R

&5,7(5,26 &$/,),8&%&,1( 6 2

2 EWOFLY Q GH @ FDA LEDFLy O WP HMADO

/ D FDOIEDAY Q ILQDOGHOMP HAH UHVXGEL) GH @ P HAD DUM p\IFD GH @&V FMMURY GH HYDGDRlY Q DWQAGRY HQ
QFKR WP HH \ D TXH \RGRV B FUMUIRY GH HYDODFly Q WHQHQ HCP VP R SHVR DOFDER GHOFXWR DFDGOP IFR

3D @YDUD FOER O FDOIFDAYQ GH FDGD FUWMMUR GH HYDGDHAyQ WH KDU XVR GH &V IQAMKP HQRY CH
HYDODHy Q LQAFDGRY HQ HADSDUBGR GH WHOHRCHY FXUWEXOWHV GH A 62

HEX VX
&DGD SIRIHVRURWJ DQ] DU @V UHFXSHUDAIRQHY GH WP HIHY - ELHQ DAFRP IHQ R GHOMHIXQER\ WUFHUWEP HVRH

EIHQ DQMV GH ©® HYDODAYQ RECQDUD HY GHU BV ~GP RV IHM GDV GRYRV P HADQM @ UWHDQ DAy Q GH
SWUKHEDV HVFUMBV GH FDU FWMUWY UFR SUKHEDV ItVIFDV P RWIFHV R WDEDNRV \My UFRV

YREDWRUD R M

/ D QR GH @ HYDADHY Q RGECDUD GH MQR VH REWQAW CGH @ P HAD GH OV QR GH @ SUP HID VHIXQGED\
\MUFHUD HYDADFy Q

( ODXP QDGR FRQRFHUJ  HQ FDGD HYDOXXDFly Q VRGDV @V SWKHEDV TXH VH DSTFDU Q SDUD REMQHU® QRVD
GH @ HYDODFlyQ $GHP iV ®V DXP QRV FRQRFHUJ Q @V FDMIFDFIRQHV GH GIFKDV SKHEDV It VIFDV
Wy UFDV \ SU PAEDV TXH GHEHU Q @YDUDQRWIGDV HQ VX IIFKD \ FRQ @ TXH SRGU Q FDBX@UVX QR\D
P HGID HQFDGD P RP HQR GHOFXW/R

&5,7(5,26 &$/,),8&%&,T( 6 2

2 EWOFLY QO GH @ FDA LEDFLY O WP HMADO

/ D FDOIEDAY Q ILQDOGHOMP HAH UHVXEBA) GH @ P HAD DU p\IFD GH BV FMMURY GH HYDODRlY Q DWQAGRY HQ
QFKR WP HH \ D TXH \RGRV BV FUMUIRY GH HYDOXDFly Q WAQHQ HCP VP R SHVR DOFDER GHOFXWR DFDGOP IFR

3DUWD @YDU D FDER ® FDOIFDAYQ GH FDED FUMWUR GH HYDODFYQ VH KDU XVR GH @V IQAKP HQRV CH
HYDOD Q [QAFDGRY HQ HIDSDWIIGR GH UHDARQHY FXUEXOUV GH #( 62

-2 HEXSHUDFLY Q GHWIP HVWHY QR VXSHIDGRYV
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&DGD SIRHVRURUDQ] DUl @V BHFXSHUDFIRGHY GH WP VMY ELHQ DAFRP IHQJ R GHOHIXQER\ \MUFHUWIP HVRH
EIHQ DQMV GH @ HYDODAYQ RECQDUD HY GHU @V ~GP RV IHM GDV GRYRV P HADQM @ UWHDQ DAy Q GH
SWKHEDV HVFUMBV GH FDU FWMUWY UFR SUKHEDV ItVIFDV P RWIFHV R WDEDNRV \My UFRV

YREDWRUD R M

/ D QR GH @ HYDADHy Q RGECDUD GH MQR VH REWQAW CGH @ P HAD GH OV QR GH @ SUP HID VHIXQGED\
\MUFHUD HYDADFy Q

( ODXP QDGR FRQRFHUJ  HQ FDGD HYDOXXDFLy Q VRGDV @V SWKHEDV TXH VH DSTFDU Q SDUD REMQHU® QRVD
GH @ HYDODFlyQ $GHP iV ®V DXP QRV FRQRFHU Q @V FDMIFDFIRQHV GH GIFKDV SKHEDV It VIFDV
Wy UFDV \ SU PAEDV TXH GHEHU Q @YDUDQRWIGDY HQ VX IIFKD \ FRQ @ TXH SRGU Q FDBX@UVX QR\D
P HGID HQFDGD P RP HQR GHOFXW/R

&5,7(5,28 &$/,),&$&,1Z%$&+,// (58

| ,168) 6)] %| 127 6 %

358(%$6)E6,&$6UHVLVWHQFQRFL GDOHU]D
IOH[LELOLGDG

358(%$(6&5,3 +IELWRBWYLGORFRDOXGD
DOFRKWOEDFR
ILGDFWYYWHGHQWDULVPR
IHQWDHLR¥ R QY HQ GH®MWSR/S WRIHVLR QD

358(%%$(6&5,%3 ,PDJHRRUSRORAUHEXDL R
YLIJRUH[LD
(OFXHUSEDBXEOLFLGDG

'(3257( FRQRFLPIGHY\RWD OD\IFRRWHNV LD

(/I 7E78/2( '(3257,6% YDORUDGHYFUIFW
G HS R UM IHYEMHOH QW U R

'"(3257( FRQRFLPLGHDAWRH U VIRWAMAM QLE O |

358(%$ (6&5,% 'HVDUUR®HRQ SURJUDBE
FDOHQWDPLAGMYR G X DD PIIEIF O D VGH ()
W H Q L HIIBRH QWIS H F WRIVF\RS/R VW X UD O HV

'(3257( FRQRFLPLGIKDRRD FWRGHM HVH&
SUIFWLFD

'(3257( FRQRFLPIGHOWRRIJUBHOGHSRUW

'(3257( FRQRFLPIGH®MBRODWEBSWDGR

'(3257( RUJDQL]DHDYWQYLIJBHMSRUWLYDV

'(3257( FRQRFLPIGHIDMRODPHQWR

9E'(2UXWIRELFLFOHWD

'(3257( FRQRFLPIGHOWRFQL®EDBLYLGXDO

358(%$635E&7,&8$36FRRUGLQDFDYQOLGR
FLUFXLWRYV
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3URJUDPDGLF\®B MG X F D Fi\WIGF D

358(%¥6&5,% IDISODWVFRHGXFDRMQ@HSRUY

9E'(2 YtGHRXVLFDO®DOXDFGHYDH[SUHV
FRUSRUDWPR

'(3257( FRQRFLPIGHQWRFWLFD

'(3257( FRQRFLPLGHHYWRIBRVYHGHSRUWLY
GHSRUWH

"(3257( HMHUFGFH{RW UH Q D B DHRINWRR H QHU
GHSRUWH

352<(&2 VDOLGDWRIHVLRQBOBWLRG®RGD
GHSRUWH

9E'"(2 MXHJIRR/S X O D WHMD G L F LRQM®IDGIX/F t D

'(3257( FRQRFLPLMMGRHSRUWNLYWDXLS
DQGDOXFHV

'(3257( FRQRFLPLHVRER®YQGHUDFWLHQ
5RTXHWDYV

$&7,9, %' (6(L (/ 0(,2 1$785%/ VHQG MUK
$PDUJD SURDKRMNRIQDWLYR

2 EWQFLy Q GH @ FDXALFDFly Q WIP HWADO

&$/,),&$& 11" (/$35,0(5%(9%/8%&,1 1 6HHP SBDU QHQ® HYDADFRY Q BV IQAKP HQRV P DUFDGRY
HQ52 -2

&$/)&$&T1 " ( /$ 6(*81'$ (93/8%&,1 1 6H HPSBDUQ HQ @ HYDOADFAYQ BV IQMKP HQRV
PDUDERVHQ52-2 \ HQ$0 $5,//2

&$/),&$&,1 1 ' ( /$ 7(5&(5% (9$/8%&, 1 < 25' ,1$5,$ 6H HPSBDUQ HQ ® HYDODFRYQ B
IOAMKP HQRV P DUFDGRVHQ52 -2 HQ$0$5,//2 HQ9(5' ( \ HQ$=8/

16 &5,7 ,167580(172

358(%$6 )HB,&$6

358( % (6&5,7$

358( % (6&5,7%

' (3257( IQABDFIRQHV\ P DWUDGBN

(/ 7TE#8/2 "' (' (3257,67%

' (3257( P DMUDBN VRWMQUEGV

358( % (6&5,7%

' (3257( IDAVRUIHV GHUHVIR

' (3257( EIRIWDItD GHXQGHSRUMD &2 12 &,(1" 2
' (3257( GHSRUM DGDSWIGR

' (3257( @V @ DV GHSRUAYDV

' (3257( HOHIOP HOR

9E (2 UKWD HQ ELFLIFGMD

' (3257( ®WFQFDLQGLYIGXDO

358( %$6 35E&7,&$6 FRRUGEQDFlyQ\ DJIOGDG
358( % (6&5,7$ IDUSO \ FRHGXFDFLly Q HQ HOGHSRUM
9E (2 YtGHR P XVIFDO
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"(3257( @WFWD
" (3257( MHIRV SUIHGHSRUAYRV\ P LQIGHSRUM

" (3257( HOHQWHQDP LHOR

352<(&72 VDOGDV SWRIRVIRQDBYV WHDFIRQDGDV FRQ HC
GHSRUM

9E (2 MHIRV SRSX@UHV\ WDGLFIRQDBN $ QGDXXFtD

" (3257( GHSRUMABV\ HTXLSRV DQGDXXFHV

" (3257( GyQGH SWDFWFDUR HQ 5 RTXHEV

$&7,9,$ (6(1(/0(' ,21$785%/ 6,*8( /$6(1' $

5(&83(5%$&, 1' ( 75,0(675(6 6863(1626

$OFRPIHJ R GH FDGD WP HWWH HODGP QDGR FRQ HYDODFYQ QHIDWD HQ @ P DWAD SRAJ YROHU D
SUHVHQBUUHDE) DUGY IQAKP HQRY GH HYDODAY Q VXVFHSVEBN GH P HRWD ELHQ SRUTXH WQJ DQ HAQWKP HOR
FRQ HYDODF Q QHJ DIWD R SRUNXH KD\ DQ REWMQGR XQD EDYP FD@IFDAY Q SDUD VXEIUD QR

358( 9% (; 75$25' ,1$5,%"' ( 6(37,(09%(

$OHIU BV LOAKP HQRV GH HYDODFY Q WHDFRQDGRY FRQ ® FUMURY GH HYDODAYQ YpDVH @ \BED GH
WHOARQHV FXUEXOWV D O IIQD0 DFyQ GHOFXWR HODOP QDGR FRQ @ HYDODFYQ QHIDAYD HQ @
FRQYRFDRUD RECDUD GHEHU UHFXSHIDUBY &5,7(5,26 ' ( (93/8%&,1 1 ' ( /$ 0$7(5,$ QRVXSHDGRY
FRQ BV LOAKP HQRY TXH FRQUEX\ HQ D VX VXSHIDFAY Q

16 &5,7

358( Y6 ) 6,&$6
358( % (6&5,7%
358( %5 (6&5,7%

"(3257( LOWBOFIRQAV
P DWUDGN

(1 7&8/2 ' (' (3257,67%

"(3257( P DMUDBNV
VRWMQLEGN

358( %5 (6&5,7%

" (3257( IDPRUH GHUHVIR

' (3257( EIRIWDIDGHXQ
GHSRUMD &212&,(1' 2

' (3257,67$6

"(3257( GHSRUM DGDSWIGR

' (3257( @V @ DV GHSRUAYDY|
" (3257( HOHI@P HOR|

9E (2 WKWBHQELFLFGM)
(3257( ©@WFQFD LQGYIGXD
358(%$6 35E&7,8&$6
FRRUELQDFly Q\ DU LAGDG

358( %% (6&5,7% IDLUSD \

FRHGXFDFLly Q HQ HOGHSRUM
9E (2 YtGHR P XVIFIX

"(3257( ®WPWED
"(3257( MHRY]
SUHGHSRUAYRV\ P LQIGHSRUM,
" (3257( HOHQAHQDP IHOR
352<(&72 VDIGDV|

SURIHVIRQDBN UHDFLRQDGDY FRQ)
HOGHSRUM

9E (2 MHIRV SRSX@UHV\
WDGIFLRQDBN $ QGDOXFD|

"(3257( GHSRUAADV\
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HTXLSRV DQGDXFHY]

"(3257( GyQGHSIDPWEDUR
HQ 5 RTXHV]

$&7,9$' (6(1(/0(',2
1$785%/ 6,*8( /$6(1'$

(9$/8%$&,11,1,&,$/
' XWDQM OV SUP HIDV VHP DQDV GH FXUR VH GHVDUR®U Q \BUHDV VHGA@Y MHIRV SRSXOUHV
FDUHDV SDVHV ©Q DP HQRYV SDMERV EDIBN HW  UHDFIRQDEDV FRQ \RGRV ® VDEHWHV B VIERV
TXH VH WDEDIIU Q D ® U R GHOFXWR SDUD WHD@ DUXQ GDJ Qy \WFR LQFIDOFXDDMMYR FRQ HOILQ GH
GHWRBUSRVIEGN QHFHMIGDGHY HVSHADGBN GLIEXABIGHV R DAV FDSDAGDGHY HQ & DOP RV

/ RV UMVXEBIGRV GH HWB HYDODAY Q QR ILJXUDU Q FRP R FDAIFDFl Q HQ ® GRFXP HQRV RIIFIDBV GH
HYDODFYQ ( W HYDODFly Q IQFIDOQRY SHP MW FRQRFHU HOQYHOGH SDIWED GH @V DOP QRV \
DEDSVBUQXHWD SURIUDP DFly Q\ QXHVARD SUl FUFED GRFHQM

(9$/8%$&,11'( /$ 35E&7,&R&(17(
3OAQULFDFly Q \ SUHSDWDFly Q

( OFRQRAP IHQR GHOGRFHQOM VREUH @ DVJ QDWW \  HOFRQMQGR UHDFIRCDGR FRQ @ SHADIRID WH
GHP XHADQ HQ @ SOQUFDAY Q

/ D SDQUFDAYQ FROMQH REVMMIYRV WDOARV \  DBDQ DEGNV FRQ ©® GHEIGD FROMGHIDFYQ KDFID HO
3WRIWP DGH ( WNGRV\ © 3 OQUFDAYQ( VFRDU

/ RV REMMYRV HGXFDIYRV GH @ GFFlyQ \IHQHQ SRUREMR @ FROHFXFlyQ GH BV REMMYRV GH @
P DWUD D\t FRP R HOGHVDURTR GH @V FRP SHWQFDV

/ D SURIWDP DFlyQ WHQH HQ FXHQI HORWHQ GH & HWXGDQMY VXV IQMIVHY DXRHYDODFY Q \
SRVEGN QHFHVIGDGHY HGXFDWDV HVSHADGBN

( CAVHXR GH @V DPRYIGDGHY HY FRKHUHQM SDUD FRQVHI XIUGY REMYRY HGXFDIYRY

/ D ®FFly Q SURSRCH GLHHQMY MBRY GH DIWXSDARGHY H IQMIDFFIRQHY DRYIGDGHY SDUD @iYDUD FDER
IQAYIGXD® HOM HQSDUHD HQJIXSRV SHTXHXRV R JUDQGHV

/ D SURIUDP DRy QIQFON H DOXQDV DRIYIGDGHY GH BHXHJ R\ DRIGDGHV GH DP SIFly Q

/ D SURIUDP DRy Q1RP HQB HOXVR GH P ~@B0N UHFXWRY HQWH HBY OV 7,&

/ D SWRIWDP DFlyQ IQFO\ H FUMMURY GH HYDODAYQ SURFHAP IHQRV \  DRIMIGDGHV SDUD HYDGDU HO

DSWHQA] Dl GH &Y HMXADQMY

/ D SURJUDP DA Q LR\ H RIMAURY GH HYDBDHY Q SURFHAP IHQRY\  DRIMCGDGHY SDUD HYDXDUHMSUWHQA] DA
GH RV HVWXADOMY

1YHO 1HHWY 1IYHO 6 XIIHHQM 1YHO 9%XHR 1YHO ' HVWBFDGR
P HRUDU

/ DSRRIWP DAyQCGH® | /DSWRIWP DAyQCGH® | /DSWRIWPDAYyQGH® | /D SWIRIWPDAYyQ GH ©
HYDADFy Q VH DMWY HYDADHy Q VH DYWL D HYDADHy Q VH DML D HYDBDHyQ W DWW

SDUFD® HQM D &V BV REMMYRV HOXFDWRV | B REMMYRV HOXFDWRY | \RBE HOM D & REMMYRV
REMMYRV HGXFDWYRV D FUMIRV\ D - IRPDAYQ D @&V
HVQEDUHY GH FUMIRY \ D & HVINQEDUHV
HYDODFl Q FOURV G HYDODRYQ FOWRV \

PICH ® WDQUHHGAD GHJ
DSHQIDW D  RRWRY

FROM \RV
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( CGRAHOM X\D @ ( CGRAHOM X\D @ ( CCRAHOM X\D @ / D SOQUFDAY Q SHP W D
HYDODF Q SDUD HYDODF Q SDUD HYDODF Q SDUD ® HYGEDQMY VHU
SOQUEDUIXMUDV SOQUEDUIXWMUDV SOQUEDUIXWMUDV FRQUAHQMY GH VX SURSIR
IQAKFFARQHV SDID @ IQAKFFARQHV SDUD IQAKFFARQHV SDUD SWRIUAVR / DV
FOVH FRP R FROMQR JUIXKSRV GH HAXADQMVR | JUXSRV GH HVIWADQMY R | HYDOIDARGHV [RWP DBV H
HWMGDQMY D QYHO HNMGDQMY D QYHO LQIRUP DBV VH XVDQ SDD
IQAVIGXDO IQAVIGXDOMHH HQ VXSHYIVDUHCBUR] UWVR
FXHQW @ GAYHWIGDG IQAYIGXDOCH BV
HOMH HAMGIDQAMV \ HMGDQM/
SOQUFD REMYRV / D HYDODRY QVH HQWHQGH
PtQP RV\ REMMYRVGH | FRP RXQHBP HQR FHQADO
DGR QYHO HQ HOBURFHVR GH
HOVHX D] D DSUHOG] DA
/ DHYDODAYQWHX\D | / DHYDODAYQHV / D SOQUFDAYQIQFO\ H | / D SOQUFDAY QICFo\ H @
SUGQASD® HQM SDUD IRWP DIYD\ VXP DI¥YD O WFRIICD GH DRV UHFRILGD GH CDRV ~\BNV
SURSRUFIRCDUUHVXGBIGRY SDUD @ HYDODY Q SDUD @ HYDODY Q
VXP DIYRV IRWP DIYD\ VXP DIYD VXP DIYD\ VREWH \RGR
IRWP DIYD \ XU} D BV
SURFHVRV GH HYDODFl Q
TXH GHVSIHYBQ HAQMpV
GH ® HXGDOMY
/ RV UHVXGBIGRV CH @ 6 H\WMQH HQ FXHQW FDGD| / RV FMMURY GH / RV FMMURY GH HYDODRY Q
HYDGDF QVH EDVDQHQ | DRAMGDG GVDUR®AE | HYDODAY QW VRQFRP SDMZERV\
DRIYIGDGHV SOQUEDEV FRP SDUMQ FRQ QVPX\MQ FRQ HXGEDQMV \
SDUD HIM REVMYR HWMGADQMV\ IDP DV | IDP 1DV
6 H SDQLED @ 6 H SDQLED @ 6 HIQFO\ H @ HYDODRY Q| 6 H IGFO\ H @ HYDODAY Q
FRP XQFDFly QGH ®V FRP XQFDFly QGH ®V GH® HQHXDQ D VIMMWP | WD\ RFTFD GHO
UHVX@BICRV GH D UHVXEBCRY GH DSUHQQA] D
HYDODFY QD HYDODFy QD
HWXGDQMV\ IDP LDV | HXYADQMV\ 1DP LIV

( QRUQR GHOIDX®

( OCRFHQM |RP HQB XCD FX@MUD GH DSUHQGE] D

7IHQH H SHABMYDV SRMYDV VREUWH & HWXADQMY \ VH FRP XQED FRQ HIRV SDWD D\ XGDWBV D
HQUHQEBWH D ® GHVDItRV HVFRDUAV

) RP HQB @ FRQIDY D HAHVSHR @ FROERDAY Q\ @ D\ XGD P X\WD HOMH B HAXGEDQMY

6H FRP SRUD VHI~Q @ CRP DIYD HVFRDUHQ ® UHHHQM D @V DAMMGH TXH IRP HQBQ @ DWP RQD
VRADO

6 H SUHRFXSD SRUHCEIHQHWEUGH BV HANGIDQMY

$PWD FXDQGER WH IQFXP SBIQ R URP SHQ OV BIOV \  BAVSRQGH GH IRWP D SURSRUARCDAD FXDQGER HO
FRP SRUDP HQR GH ® HWXEADQMV HV FRDUR D OV WOV FRH MMOMY $VPMPR @Y
FRP SRUIP IHQRY IQAYIGXDBN SRMYRY VH YDBWDQ\ UHFRQRAHQ

, QMYIHQH VLVH GDQ DPWGHY VH MBV

( OHVSDFR ItVIFR VH RUHQI KDFID @V DAMCGDGHY ( OGRFHQM FDP EID @ GMUEXFly Q GHODX® SDUD
DVHI XUDUXCD P D\ RUIP STFDFly Q\ SDWFLSDFly Q GH ®Y HXGIDQMY

( GCRFHQM VH FRP SRWU GH DFXHUER D @ QRUP DIYD HVFRDUHQ FXDQR D @V DRAMYGHY TXH IRP HQEQ @
DUP RQID VRADO
1YHO 1HH\D 1YHO 6 XIFHQM 1YHO 9%XHQR 1IYHO ' HWIFDGR
P HRUDU
/ RV AYGDQMV / RV AMXGDQMYV / RV MXGDQMV / RV FMXGDQMY FRDERIDQ
UHVSHEQ OV QRP DV GH | FRORAHQ HQMHQGHQ\ FRQRFHQ\ KDQ DRYDP HQM HQ @
FRQYLYHQAD EDR @ UHVSHEQ OV QRP DV GH | DFHSWBIGR OV QRWP DV GH |  HDERWDFY Q GH OV QRWP DV
VXSHYIMy Q GHOBUIRIHVRU| - FRQYLYHQAD FRQYLYHQAD GHOGRFHQM | GH FRQYLYHGAD HQ WX

\ OV UNVSHEO FXP S IHOR\ UHVIlyQ
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( CCRFHQM GHAFD ( QCRFHQM DPAWD ( OGRFHQM SHUAEH ( OGRFHQM QRWP DB HQM

P SR D FRUMI UGV FXDQER VH IQMUXP SH® | VAMDFIRQHV GHUHVIR\ | 1P SBP HQB HVRDWI IDV

FRP SRUBP HORV GH ®V | FRQYLYHCAD SRVMYD FRQ| DPWD GH IRP D TXH D\ XA@DQD XD

HXGEDQMV UHVSXHWBV VHOUEGN\ | SUHYHQMD FROYLYHGQAD SRAMYD\ XVD
VIQ DIHARUGH IRWP D ® FRQTRY FRP RXQD
WV QLEDWYD OV RSRWNMQICDG SDUD
DRYICDGHV IRUP DIYDV GHVDUR@UFRP SHMCFDV

VRFDBV
/ D IQWWKFFly Q

8 VD VX FRQRAP HQR VREWH & FROMAGRV\ OV HWDWMJ IDV SHEDJy J IFDV SDUD @IYDUD FDER

GFARQHV TXH VH DMWWMQ DOSOQMDP HQR\ OV GHHWXGDQM ( CBUR HVRUFHQAD @ DRYIGDG GHO
DXO® HQ ® REMMYRV GH @ BFFly Q

6LIXH VX SDQSDVR D SDVR SHIR FRQI®f LEIGEDG UMVIIHGAD\ HQMVIDVP R

6 H FRP XQFD FOWDP HQM\ FRQ SUHFIMy Q SDUD DQIP DUD \RGRV B HVXGADQMY DSR DUHDSUHQGE] D
GH B HAXADQMV\ BHFRQRAHUVX FMXHJ R

2 1UHFH H SGFDFRCHY IRWP XO SUHIXQBV\ SURYRFD GHEDMV\ UH®[ IRQHV

8 VD HOBIQI XD YHUEDO, GR YHUEDOGH IRUP D FRP SHIMQM

( IDWYD SXQRV [P SRUBQMY P HADQM HOXVR GH UHFXWRY GHOBIQI XDV

&UHD RSRUMQIGDGHY SDUD TXH BV HAMGDQMY VH FRP XQTXHQ

5 HARQRFH @V GHFHMIGDGHY HP RAIRQDBN GH B HAMGADQMY

$PWD PXDQER KD\ FRQXWy QR DG GH IQMpV

2 1UFH P ~@3®N RSAIRQHV SDUD J DUDQWY DUD FRP SUHOY Q

8 \M) D GLHHQMY \WFQEDV\ VDM IDV VHI ~Q BV GLHHQMY HERY GH DSUHQE] DI\ QHRHVIGDGHV GH
®V HAXGDQMV

9DEWD @ SDWFSDAY Q\ BV ®J RV GH B HAXGDQMY

+ DFH REVHYDARGHV\ GD @ RSRWMQIGDG GH TXH B HYGEDQMY VH KDJ DQ REVHYDARGHY HOMH HTRV
PIWP RV

* D G DUD VWXDFIRQHV HQ @V TXH HOFRQRALP HQR VH SXHGH DSTFDUSDUD D\ XGDUD B HAXADQMY D
GHVDURMUFRP SHWQADV

5 HFRIH GDWRY VREWH HOBURT HVR GH & HVIMGEDQMV\ BV IQMBURY SDUD VXSHYVDUHDSUHQGE] DA

P RALFDUD GFFy Q
( CCRFHQM UHFRQRAH @V QHFHVIGDGHY HP RARQDBI GH &V HAXADQMY $ PWD FXDQER KD\ FRQXMy QR |DAB
GH IOMpV
1YHO 1HFHW\D 1IYHO 6 XIIFHQM 1IYHO 9%XHR 1IYHO ' HBFDGR
P HRUDU
( OGRAHOM UFRQRAH ( OGRAHOM UHFRQRAH ( OCCRAHOM SUVHOH @ | ( OGRFHQM WHQH HQ PXHOM
VIMDARGHV HQOVTXH | VWDARGHVHQ@OVTXH | FRQUXVyQR IDWB GH OV GHFHMGDGHY
®V HAXGDOM HAVQ | ®V HWYGEDQMY HAVQ | LOMpV DODEREDU VRADBN HP RARCDBN CGH
FRUXQACRVRIDIRVGH | FRIXQAGRVRIDIRVGH | UVSXHWIV SUHHFMVD | &V HAWXGDQMY\ XVD
P RIYDFly Q\ DSHQDV P RIYDAlyQ\ UHVSRQGHD| @V QHFHMEDGHY HDWMJ 1DV HHAYDV SDUD
UHVSRQGH D OV OV QGHRHMGDGHY VRADBV HP RARQDBN | GHVSHUBUHAQMyY SRUHO
QHFHVIGDGHV VRADBN HP RARDBNY | GH\RGRV RV DSUHQE] D\ @
VRADBN HP RARDBN | GH & HXGEDQMY HMGDQMY SDWFISDAY Q 6 H LQYROFD
GH B HAXGDQMY HQ HOEIHQHRU
VRADCHP RAIRCDOGH BV
HANMGDOM/
3 IRIMVIRQDAIGDG

/ ®IYD D FDER VX DRIGDG GHOAR GH ®V SDU P MRV GH @V QRWP DV GUDBNV\ SDU P HARY pMFRY

5 H®[ IRQD VREWH VX SOQ\ IRP DFlyQ SDUD P HRUDDV \ D\t FRQUMIXIUP HRUHV UHVXEBGRY HQ BV

HMGDQMY
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0 DQICH GH IRP D GVFUIAD XQ WHIMAR GH BV GDRV GH B HAXGDQAMY SDUD XVDUBY SDUD RIBHFHU
IQRUP DAy Q REMMYD FXDQGR VHD QHFHVDUR

3 DWFSD HQ DRIYIGDGHV GH GHVDURTR SURHVIRCDO

,QRWP D\ DFRQMHD D ® HYGEDQMV\ 1DP LDV VREWH RUHQBFl Q\ RSFIRQHV SDUD HOp[ MR DFDGP IFR
H LQAYIGXDO

( CCRFHQWM SDWFASD HQ DAMIGDGHV GH GHVDURTMR SURHVIRGDO

1IYHO 1 HFHWV\D 1IYHO 6 XIIFHQM 1IYHO 9%XHR 1IYHO ' HABFDGR

P HRUDU

( OCCRFHQM KDFH ® ( OCRFHQM SDWASD HQ | ( GGRFHQM SDWIASD ( OCRPHQM SDFISD

SRVIE®I SRUFXP SIUFRQ | DRIMIGDGHV GH DRYDP HQM HQ DRYDP HQM \

BV HAXGDQM/ GHVDUR@ SIRHVRQDO | DRIYIGDGHV GH KDELWYD® HQM HQ

EDVi QGRVH HQ @ P HRU GHVDUR® SRHVRQDO | DRAMGDGHY GH GHVDURTR

IQRP DFly QD VX FRP R DVMMQM SURHVIRQDOFRP R DVIVMQM

DBDGFH SHUR VX IQMOR \ IRP DGRU

HV ICFROMMOM

( CGRAHQM DD YH] ( CGRAHOM IQWRGXFH ( OGRAHOM IQQRYD / D IRWP DAly Q VWV EDVDCD

LOWRGXFH FDP EIRVHQ® | FDP EIRVHQVX S FWFD | RFDMIRCD® HOMHQVX | HQ @V QHFFMGDGHY

SU FFD TXH UHVXEB GH SU FW¥FD @IYDQGR D FDER| - SHUREIGDV GXUDQM @

VXV DRIMIGDGHV GH DRMIGDGHV GH UH®[ lyQGH VX SIRSID

IRWP DAy Q GHVDUR® SIRHMRQDO | S FUWED ( CBLIRHVRU
LQQRYD HQ VX Sl FI¥D
EDV QQRHHQ @
LOYHMM DFly Q GH XQD IRWP D
SOQUEDGED ( QERFHOM
FROERD HQ®
QYHMM DRy Q\ \W\WRU DFly Q
GH QXHYRV SIRHVRUV

0(72'2/2* &

/ RV HIBY GH HOWXDQ D\ DSUWHQA] D \ @V HVIDWI IDV P HIRGROJLIFDV Xud) DDV JHCHWDU Q FOP DV CGH
DSWHQA] Dl TXH FRQAMEX\ DQ y SW¥P DP HQM DOGHVDURGR [QMI IDACHIDAP CDCR\ D @ P HRUWD GH VX FDGEDG CGH
YICD

( V HVHQADOTXH HOSUIRHVRIDGR GH ( GXFDFYQ ) tVIFD GHVDUR®I \  DS@XH XQD JDP D VXIIEHQM GH HWBY

\WFQEDV \  HVMDWIIDV GH HQWHXDQ D\ DSUHQE] DY TXH SHUP MiQ DBDJ DUGY REMIYRV SURJUDP DGRV HO
GHVDURGR CH OV FRP SHMQFIDV FOYH DEDSWQGRVH DOJWXSR D FDGD DBP QR\ DOP D\ D @ FROMQAGRV D
WDEDIBU 6 H XW) DU Q \BQR \WFQEDV UHSURGXRIYDV FRP R GH IQEDI DAy Q VIHP SUH WQAHQGR D HAMRY TXH
IRP HQMQ @ IQAYIGXDD DAy Q VRADA DAy Q DXWRQRP tD FRQIDG D FUDWYIGDG\ SDIMFSDFlY Q GHIDGP QDGR

6 HEXVFDU GHVDUR@UGMIDENV KDELGEDGHY\ HVMRY FRIQUMYRY

/ D ( GXFDAYQ ) tVIFD GHEH FROUEXIU D FROADUHARU @ IQOHQAD GH B HMHRIBRY GH JpQHIR X RURY
WDVIRV GH H FGMy Q VRADO, FRQUEXIUD @ FRQVHEXFl Q GH XQD LI XD@DG DO HHAYD GH RSRWQGDGHV ( O
JpQHR FRP R FROMKFF Q VRAIDORGDYID FRQVHLYD HAWMUHRIBRY TXH GHMUP LQDQ TXH DOXCDV DRMIGDGHV \
SU PWFDV ItVIEDV VHDQ FROVGHUDGDV Pi V DSURSIDGDV SDUD @V FKIEDV TXH SDUD @V FKIFRV R YIEHYHYD / D
( GXFDFlyQ ) tVMIED RIUFHU  XQ WDWIP IHQR GYHWLFDGR \  HTXIGEWDGR GH DRAMIGDGHY SUAVHYDQER ©
VHIXUGDG DIHAMYD \  HP RARQDOGHODGP QDGR / RV FROMQGRY VH DEREDU Q GHVEH XQD SHWSHRIYD GH
LIXD@DG BDO. HHAYD GH JpQHR GH P DQHUD TXH VRGR HODOP QDGR SXHED VHOMH IGHOMEDGR $VIP MP R
VH IRP HQM @ DRIICGDG ItVIED IGFOMYD  UHVSRQAHQGR D OV QHFHVIGDGHY SURSIDV GH @ AYHWGDG GHO
DOP QDGR

/D ( GXFDAYQ ) tMFD SURSIFDUW DP EIHQMV SRMYRV GH DSUHQE] DM XD DQGR GIHHOMY IRP DV GH
DSURYHFKDP IHQR GHOHVSDFR \BQR FRQYHARQDOFRP R QR FRQYHQFIRQDO GHOMP SR GH BV P DMUIDBN BV
DIWXSDP HQRY HW 8Q DR JUDGR GH FRP SURP MR P RRU UHSHURXM  SRVMYDP HOM HQ HOGHVDURTR \
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DGTXIMEly Q GH @ FRP SHMQFID P R,

( Q DFlyQ D ® WD DFly Q GH @V \BUHDV VH EXVFDU [P STFDUUHVSRQVDE®P HQM DADOP QDGR HQVX SURFHVR
GH DSUHQGE] DY SURP RYLHQGER HOHBEGFLP IHQR GH VXV SURSIDV P HIV \ RUHQWQGER® KDFD @ DXWRQRP tD HQ
© RUDQ] DFlyQ\ WD@ DFlyQ GHORDEDIR 6 H GVHX DU Q DRYIGDGHV YDUDGDV GH LQMyV SDUD HODGP QDGR \
TXH WHTXIHD GH VX [P STFDFl Q RIUHFp QGR®! SRVELIEDGHY GH HBFFly Q GHVDURMQER D\t HQP D\ RUJIDGR @
FDSDFIGDG GH UMVSRQUDELGEDG \ GH HBFFly Q ( ODOP QDGR SRGU  SDMFASDUHQ @ \RP D GH GHAMRQHV VREWH
OV QRP DV GH FOVH @ HBFFAYQ GH DAIGDGHY \ @ HYDODFYQ HQWH RURV DVSHARY DGHP iV GH DVXP LU
QAHHOMY IRBV HQ @ WHD@ DFlyQ GH OV \BUDV ( Q UHDFyQ D @ HYDODFYQ VH IRP HQBU @ HYDODFYQ
FRP SDMED SURP RYIHQGR \BP ElpQ @ DXWRHYDGDAY Q GHIDGP (DGR

/ D ( GXFDAy Q) tVIFD SURSRUFIRQDU  DODAP (DGR WHFQFDV GH FRFHQWDAY Q UHDBFRY Q WP D GH FRQAHCHD
JHAYQ\ DXRUHI XORyY Q HP RARQDODSTDE®N D @ YIGD FRUIADCD

6H UHFRQRAHU \ DSR DU HCBURIJUHAVR GHODAP (DGR SDWHQER\  UHVSHBIQER VXV FDUDRMUWNIFDV IQAYNIGXDBN
6 H GHEH \WQHUHQ FXHQWE @ 1P SRUNCHD GHOFRQRFIP IHQWR GH UHVXABRIGRY SDUD @ P RIYDHY Q GHODAP QDGR HQ
VX SIRILHVR\ HYRGFlyQ SRU® TXH VH Xud) DU Q GLHHQMY RV GH IHHGEDFN DEDSWBCRY D FDGD SHYRQD\ D
FDCGD VDAY Q / D HTXIGDG GHCBURIHVRUIDGR YD D IDYRUHFHUXQD YiMly Q SRMMYD GHCDAP QDGR KDAD @ SUW RI¥FD
ItVMED\ VX DSUHQA] D HIP LCDQGR HMUHRIBRY VREWH @ P VP D

6H JDUDQYDU TXH @ SU FD [tVIED VH GHVDUR®I HQ OV FRQAFIRGHV GH VHIXUGDG QHRHVDUDY 3 DUD HAR VH
GHEHQ PIQP 1} DU ® SRVEGN UHVIRV \ VH GHEHU P SBP HQBU SIRRFRBV GH DRMDFlyQ HQ FDVR GH

DFFIGHOM

" HQAR CH @ VHIXUCDG VH GHEHJ WICHU HQ FXHQW \BP ElpQ &V UHVIRV DVRADGRY DOXWVR GH @V QXHYDV
\WFQR®JtDV\ D @ VDADIXDUED GH @ SWYDHGDG GHODAP (DGR 3 DUD HAR VH IRP HQBU  XQ XVR DGHFXDGR CH
, QMW OV BHGHY VRADBN DVt FRP R GH DS@FDARCHY R QVSRVWYRV \WFQRJIFRV SURSIRV GHOI P EIMR
HGXFDWYR GH HA HMUSD HGXFDWYD

&RPR \D VH GIR DOMIRP HQM SDUD HOGHVDUR® GH @ FROMQIGRV GH HWY P DMID FREWD HVSHADO
IP SRUIGAD © WDQDFyQ GH DAMWIGDGH FRP SBP HQBUDV R H WDHVFRDUHV SXGApQGRVH HWIEGFHU
DFXHERV\ DIDQ DV H WDV FRQ HQIEDGHV \ RUIDQ] DFIRGHY GHOHQRWR DVt FRP R @ FRDERWDFlY Q FRQ @V
IDP LIV GHODGP QDGR / D WHD@ DAy Q GH DAMIGDGHY HQ &V HQRWRY Sy [ P RV GHOFHORR D\t FRP R HQ BV
HVSDARV QDMWMUDBN GH $ QEDORD FRQNEX\ H FROUGHDE®P HOM D ©® FROMHFXAYQ GH & REVAYRV GH @
P DWMUD GH DGTXIMEly Q GH Ki EMRV GH\VDOG\ FDIEDG GH YICD

( OXWVR GH @ P ~MED FREW HYSHADAP SRUBCHD HQ HOMDED®R GH FROMQCRY UHDFIRQDGRY FRQ @ H SUHVy Q
FRBRUDO VIHQCGR XQ HEP HQR P RIYDGRU\  GQDP [} DERUHQ HORDEDIR CH RWNRYV FRQMAQCRY FRP R @ FRQGHY Q
ItMED

) IQD® HOM GHMBFDUTXH SDUD HO®JWR GH XQD ( GXFDFlyQ ) tVED GH FDEEDG\  SRUHQGH © P HRW CGH @
( GXFDFlyQ HQ JHQHDO HV QHFHVDUD @ HYDODAYQ GH \RGRV ® HOP HQRV \  IDARUHV [P STFDGRY HQ HO
SRFHVR GH HOMXDQJD \ DSWHQEIDWM DOP (DGR SIRHVRIDGR P HRGRBID PHARV \  UHFXURV
IQABOARGHY HF

0(72'2/2*E$*(1(5%/ <(63(&E),&$/ E5($ 0F9(5,%

( Q HWM DSDWIGR FROVGHR FRQYHQHQM DFOUDUXQD VHUH GH FRFHSWRY  \RGRV HIBV [P SRUBQMV D @ KRUD
GH HBU IUD P HRGRBID GH QXHDV FOVHY

( VMDWAJ LD HQ @ SU FWED
(VO IRPD HQ ® TXH QRRIRY &V SIRHVRIHV SOQMP RV B HAUAFLRY SDUD HQVHxi WHEV DODOP QDGR
6HIQ

$COONFDV SXUD VHEXHQADCR SURJUHMYD
* GEDBNV SXUD P RALFD R SROU|, DAD
0 [\V
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( BUILHP RV XD X RD VHI~Q @V QGHAHMCDGHY GHOP RP HAR HQ IXCRYQ GH @ ALIEXGBG\ SHOWR GH OV
DRMCGDGHY GHAQYHO FDUDRMUWNIFDV GHIDAP (DGR

/ D\MQGHQFID P i V KDEWDOVHU  SUP DU® HMADWI LD J BEDCR DWW LDV P 1L VBV

0 PVRGRV GH HQVHDQI D

" HWAUFDP RV BRV SUCASD® HOWM VHI ~Q HOBR GH\BUHDV

0 pWCRV EDVDGRY HQ @ UHFHSHY Q @ UHSURGXFFY QGH P RGHBRYV
0 pWCERV EDVDGRV HQ @ E-VTXHED HOGHVRXEUP IHOR

( CDSUHQGE] DA SXHGH YDUDU GHVGH FDVL\RBE HQM P HP RUMIFR KDWB DABP HQM VW QUEDWYR VHD FXDAXHUA
HCP p\RGR TXH VH XWIFH 6 H\MQGHU  DADSUHQE] DV VI QUIEDIYR R FRP SUHQWYR

/ RV HVWRV GH HQVHx DQ| D

( Q QXHVWD GVASEED H MMQ GRV FRUIHQMY FOUDP HQM GLHHQRDGDV / D YDUHGEDG GH HWBYV HQ () D-Q
VIHQGR WRGRV Vi GBRV HAWV HQ UHDFly Q FRQ VX X\M) DFlyQ DGHFXDGD \ RSRWNQD SRUHOSUIRIHVRUVHI~Q HO
FROM \R HQ HOTXH VH DSONXHQ HQIXQFly Q

/ RV REMMYRV FRQOMQGRY DRIYIGDGHV\ \BUHDV FRQFUABV D WHD@ DU
( QDGR GH FRQRAP IHQR\ H SHUHGAD GH @&V DOP QRV

( QJUDGR GH P RWYDFly Q GH B DOP QRV KDFID B FROMQIGRY

/ RV P HARV HQ UHDAY Q FRQ B FRQMQGRY

/ DV FDIDRMIMIFDV HVSHRIIEDV GH @ (62 KDFHQ TXH VH YD\D SDVDQGR SURJUAVYDP HOM GH XQD
LQWXFFly Q GLHFWD FRQ DVLJ QDFly Q GH VBUHDV FRQFUABV D XCD RHWE FDGAD YH P D\ RUGH DRIMIGDGHY HQ
OV TXH VH G @ SRVIEITIEDG GH HBFFly Q FRP R FRQVHFXHQAID GH KDEHU GHVFXEIHWR DTXH®V TXH Pi V WH
DEDSWMQ D VXV FDSDAGDGH \ GAMHRV 6H SUPDU @ WHE[lyQ \ DQ @AYV GHODOP QDGR P HADQM HO
GHVFXEUP HQR GHIQER @ IQMKFAYQ QUHAN SDUD \BUWHDV P i V HVSHRIIEDV \ SXQMDBN / D X\M) DRy Q
FRQFUAD TXHGED D FUMMUIR GHOSURIHVRU GHOJIXSR FRUMVSRQAHQM TXH XWD DU @V P p\RGRV RSRUIMQRY HQ
IXQFly Q GH @V QHFHVIGDGHV\ VWDl Q GH VXV D3P QRV

$&7,9,'$' (6 (675% (*,$6'( (16(f$1=$<$35(1",=$-(
/ DV RUHQWFLRQHV P HVRGR® J LFDV TXH VH QRV YDQ D J XIDUVRQ

( OGHVDUR®R GH KDEWGEDGHV \  GHWWH DV KD GH SDWWGH DTXH®V FRMGHIDEV FRP R B VIFEDV\ DIMQGHUDO
®IR GH OV KDEIGEDGHY HVSHRIIFDY P HADQM @ WDQUHHQAD GH DVSHARY FXDQMAMYRY TXH VIWHQ DO
DOP QDGR HQ GVSRVIFlyQ GH SRGHU UHD@ DU SU PWFDV GHSRWYDV  SU RIFDV HQFDP IQDGDV DO GHVDURTR
DUP y QFR GH @V FDSDAGDGHY GHODOP QDGR

( [ MMQ QRIEGN GLHHGADY DQDWP IFDV\ [IMRYJIFDV HQMH HOFRP IHQJ R\ 11QDOGH @ HWBSD \ H@R KDEW GH
VHUAMQGR HQ FXHQW SDUD HABEBFHUXQD DGHFXDED SURJ UMy Q HQ @V DRYIGDGHY SURSXHBV

( OWP SR GH DRWDFly Q GHODGP QDGR GHEH DGHFXDWH D @ \BUHD TXH VH WD@ D IOMIDOQER SHURGRY CH
WDEDR \ GHVFDQR SUIRSRUARQDGRY +DEU  TXH GHWUP IQDU SHURGRY HDFRQDGRY FRQ @ IQFIDAYQ R
FDBIQIP [HQR FRP R HBP HQRV SUHSDIDRURY \ RWRY IHDFRQDGRY FRQ @ WHDIBFY Q\ @ YXHWB D © FD® D

(OMHIR HOWDWR ©® GDJD @V DEDSWFRQHV GHSRUYDV HR«  VRQ FRP SROHOMY FXUEXOUHV TXH
SHWQHFHQ D GIHHOMY P SRV SHADUYJIFRV  TXH HV QHFHVDUR DVXP LUGHVEH HOB LR HAR GH &HORR GH
IRP D TXH H MB FROMGAY Q HOWH OV GLIHHAMY DAMCDGHY HVFROUAY FRQ RADV GH IBR FRP SBP HOBUR \
IXHUD GHOKRUDUR GRIYR
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$QMV\ GHVSXpV CH @ DRAMCGDG ItVIFD GHEH IDYRHFHIMH Ki EMRY FRP R HODVHR FRUIBRUIDOFDP EIR GH YHMIYDUR
DIP HQAWMAY Q DAHFXDED FDBIQIP IHQWR SUHYHCHY QDM @ IDW D UHDNDFY Q Hue

/ DV DAIMIGDGHV SURSXHWINV GHEHQ SRVHHU GLHHQMY QYHBN GH VROFY Q\  SRVIEIGEDG GH DEDSWHIRQHY GH
IRUWP D TXH HOIDAP QDGR QR VH HGPXHQWH DQM VWDRRQHY @ W TXH SURYRTXHQ UHVIRV

+D\ TXH GMIIXIUHQWH WDEDIR IQAYIGKDOH IQAYIGXDT DGR / DV DEDSWHRGHY FXUWIEX@UHY WHQHQ DTXt VX
Pi [P DH StvyQ

-XHIR GHSRUM\ DRIYIGDG HQ HCP HAR CDWUDAFRQAMY HQ &Y FRQM VRV HQ &Y TXH VH GHVDUR® @ DRMCGDG
ItMED

/ D SU P¥D GH HGXFDHly Q ItMIFD GHEH DSR\ DWH HQ HOXVR GH GLHUHQMY P DWUDEN  TXH SRVHHU Q XQ FDU RlU
P XAXCHRQDO FDUHQMY GH SHO LRIGDG

( GFXIGDGR GH OV IQABDARGHV\ VX XVR © P DQASXOFy Q FRUHAN GH P DWUDBN

/D P HRCRRItD HP SGDGD HQ HOi WD JDUDQYD HOMH RADV FRVDV @ DCEDSWHYyQ D @V FDUDRMUWNIFDV
IQAYIGXDEN GHDAP (DCR\ D VX U R SHYRQDAGH GAVDUR@R\ GH DSUHQE] DA

( Q HWM VHQUER FDEH KDFHUXQD P HQR Q HVSHADOHQ @ EDWUD GH HAUREIRY TXH VH HP SBD HQ @V FOVHV
SDUD @JDUD DEDJ DUGY REMMYRV GH @ XQGDG R GHO WD SDUD FDGD JHWR GHSRWYR VH SUAVHQE XQD
EDMID GH HWAHARY GH GUEXGEG FUHFAHQM 3DMHQGR GHOHWHHR Q-PHR  ®V DOP RV \ DOP QDV
SURJUAVDQ KDFID DWIED HQ IXQFy Q GH VX SURSIR QLYHOGH DSUHQE] DM GH IRWP D TXH DOXQRV @U DU Q DAICDO
GH @ EDMID P IHQADV TXH RARV VH TXHEDUDQ HQ DO~Q HAFFIR IQMP HAR ' HVGH HCBXQR RUIDQ] DIYR GH
OV FOHV HWR ® FRQHIXIPRV PHADQM HO DJIXSDP IHQR SRU QYHBN \WFQFDP HQM GHORP ICDGR

DV QDFly Q GH\BUWHDV 3 DUD H@R HY QHFHVDUR FRQIBUFRQ @ P RIYDFy Q\ HAQMyY GH &V DOP QRV SRUR TXH
HM P p\RGR GH WDEDIR IXQRIRQD D @ SHUHFFAY Q FRQ BV DOP QRV GH VHIXQGR FIF® GH (62 \ VH DSTFD FRQ

P D\ RUGLIEXGBG HQ BV SUP HRV FXWRY &RP R FRQVHEXHGAD GH HWM P pVRGR GH WDEDIR SRGHP RV FRQFGIU
TXH®V DOP QRV\ DOP QDV HYRIFRCDQ\ SURJUHVDQ D XQ UMY R SXUDP HQM LQAYIGKDO

3 DUD HOADEDIR GH &V FRQIMQGRY VH YDQ D UHDQ) DUGYHWRV WBRV GH DRIYIGDGHV TXH SRGHP RV UHVXP IUHQ @V
VLI XIHQMY

FWYIGDGHY GH WER Wy UFR

3 XHEDV HVFABV
7WDEDIRV GH IQHW DAY Q

5 HFRIIGD GH CDRV

7RP D GH DSXQMV

/ HAMUDV

2 EVHYDRly Q GH TGHRV

3 UVHQIBFIRQHV

' VHXR GH FDBIQEP HQRY VHMIRGHV  HOMHQDP HQRY

$ PWNMGDGHY GHWER SU FWFR
&21' &1 1)6,8$
3 DD HOMDEDR GH D) 8 ( 5=$
$X\RFDUDV
-XHIRVGH IXHJ D

7 UDEDR SRUSDUHIV

7DEDIR FRQ FRBKRGHBV EDQFRV VXHFRV EDBQHV P HAFIQDBN SIFDV«
&IFXMRY GH IXHJ D
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3DIDHONDEDR CHD9(/2 &, $'

5 HBIYRV

6 HUHV

6 DO:DV

- XHIRV GH YHBACGDG

3DIDHONDEDR CHD5(6,67( 1&,$

- XHIRV GH SHIYHRXFly Q

& DUHID FRQUIOXD XQIRP H
& DUHID FRQUIOXD YDUDE®!
& WX FRQUIOXR

SDIDHONDEDR CHD) / (; %/, $'

( VWMDP IHQRV IQAYIGXDBN
( \MUDP IHQRV SRUSDUHIV

3D HONDEDR GHD@&2 25" ,1$&,1 1

* LRV HQ\RGRV BV HAV GHOFXHUSR
( TXMEURY
3WPIGV

-8(*26<"' (3257(6

( MUAFRY GH DSUHQAI DY CGH @ WFQFD WDEDW®R DCDONR JE®EDO GHOJHWR P DCHR GH ED®Q
FRQGXFRy QGHED®Q SDWH\ UHFHSHY Q JRSGHRV

( MUAHRY CH DSWHQQ] Dl GH © WRWD MWWDFIRQHY GH MHI R BHGXHGR MYDHRCHY GH MHIR UHDO

(;35(6,i 1 &25325%/
- XHIRV GH UHSUAVHQIFY Q
-XHIRVEHP PR
0 RQBIV
YDIBN
&RURIWDItDV

$&7,9, % )B&S (1 (/ 0(' ,2 1$785%/
- XHIRV GH SMIV
- XHIRV GH RUIHQIFY Q
$ AYIGDGHY FRQP DSDV\ SDQRV
6 HQGHIWP R
( VFDDCD

$GPi VCGHHARY DRIGDGHY HVSHRIIFDV GH (| GXFDAY Q) tMIFD SOQMDUHP RV RRDV DRIVIGDGHYV
™ ' H IQARGXFAYQ \ PRIDAYQ ( WV \MCHQ FRP R REMMYR DFHUFDU & FRQMQCGRV D VIWDHRQHY GHO

HORUIR \ FHDUDV XQ FIP D GH WHFHSWIGDG H [P STF-DAY Q SRUHODAP QDGR DGHP i V GH SURSRUIARCDUXCD
YiMly Q SUHIP 1CDU

9 MRQDER CHMIGHRV
/ HAMWD GHWM RV SUHQD UHYMIV TEURV GH M \R
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™ ' H GWFFYQ GH IGHDV SUHYIDV $OSUCHSIR GH FDAD XQGDG HV QGHRHVDUR HYDODU OV IGHDV TXH HO

DOP (DGR \MAH VREWH @V FRQMQGRV TXH VH YDQ D WDEDBU &RQRAHU @V IGHDV HUy QHDV QRV SHUP MW
SURSRQHUDCDGP QDGR DRIMIGDGHY TXH ®1 SHIP MIQ P RALIFDUDV

3 XHEDV ItVIEDV
& XHWRCDURY FRQ FROMQGRY GHIFXW/R DQMIRU

™ H IQURGXFFly Q GH FROMQGRY
( [ STFDARQHV
3 UAVHQIBFlY Q GH QXHYRV FRFHS\RV
' HP RADARQHV

™ ' H DSTIFDFY Q FRQURIEDFY Q 9DQ IQMIUDEDV H IQMIFDDAEDV HQ BV FROMQCRY 6 H WD GH FXHVIRQHV \
HWUAFRY HQ ® TXH VH DSTIFDQ HARDMIIDV GH UHVROFYQ QR VR® SDUD REWQHU HOUMVXEBIGR MIQR SDUD
DQDO DUR IQAYIGXDOR JUXSR ([ SHUP HQRV R SU PWFDV TXH VH LQIFIDQ FRQ XQ REMWYR \ TXH UHTXHULI Q @
UHFRIIGD\ UHFRSIDAY Q GH IQRWP DAl Q HOAMHXR GH @ H SHUHGAD\ HVFUELUXQIQRP H JIXSR

3 URJUMMRGHV GH HAUWRFIRV

$ STFDAlY Q GH VIMIMP DV GH HQUHCDP IHQWR DGHEXDGRY D @ HADG

6 WYDARQHV UDBN GH MHIR

- XHIRV CH DS@DAY Q CH & DSWHQAR

™' HDWFFYyQD O AYHWGDG 3 DU DIMQGHURY GMIQRY UMY RV GH DSUHQA] Dl GHADAP QDCR

5HXHJR SDUD HDGP QDGR TXH P XHWID GLIEXEBGHY HQ HOBURFHVR GH DSUHQG] DY
( MURFIRV B VIFRV GH FDED FRQMQCR
( MURFIRV GH SVIFRP RMFIGDG
( MUFIFIRV GH HGXFDFy Q [tVIFD GH EDVH
( MURFLRV FRQ D\ X@ GH FRP SDxHIRV R SIRHVRU
6 WMYDARQHV GH MHJR BHGXAGR
0 RALFDAYQ\ VP SOLFDRy Q GH OV B OV GHOMHIR
- XHIRV GH ED@ RU DQlJ Dy Q

$P SIAYQ 3 DUD HIDAP QDGR TXH WHQH XQ UMW R U SIGR GH DSUHQE] D
7DEDNRV GH IQYHM DRy Q
' MR\ QUHFFly Q GH DRIMIGDGHV GH FOVH FDBIQIEP LHQRY HQWHQDP HORY VHMIRGHV«
3 UAVHQIARQHV GH FROMQGRVP i V DP STRV
( MURELRV HQ VWNDFIRQHV FRP SGIV
3 RIXQQ] DAy QHQ @ WFQIED\ \WRIFD GHSRWYD

9RFDEXOUR SDUD HODOP QDGR TXH \HQH GLIEXWIGHY FRQ @ WP IQRBID HVSHRILED R FRQ @ GIQIXD
HVSDxRD

/ HAMWD GHOTEWR GH WM W

* BVDUR GH \WP IRV

0 DSDV FRQFHSWDBN HVTXHP DV UHV-P HQHV«

$\@V GH HAUFEIRY FXHSR KXP DGR GHSRWMV FDBIQIP HQR

™ ' H DXWHYDODFYQ $PWIGDGHY UHVXHIBV SDUD TXH HODOP (DGR IQAYIGKD® HQM SXHGD YDRWDU VX
WDEDIR\ JUDGR GH DSUHQQA] Dl DXP HQIIQGR VX DXWRQRP tD\ FDSDFIGDG GH DSUHQGHUD DSWHQGHU
) IFKDV GH DX\RHYDODFl Q

3 XHEDV GH DXRHYDODRl Q FRQ DSTFDFly Q GH EDUHP RV
( QUHQDP HQR GH BV JHRY GHSRWYRY TXH IRUP DQ SDIW GH @ HYDGDF Q

™ ' H AHWH GH XQGDG 5 HV-P HQHV P DSDV FRQFHSWDBN GRXWD GH \M \RY FRQ SUHIXQBV R FRP HQBURY
WDEDIRV P RQRIU IIFRV IQMEVASEDUHY HP SBDQER OV 7,&  EIRIUDItDV HWk«  SHIP WQ UH B IRQDUVRELH ®
DSUHQAGR UHFDSIWOU DIIDG DU\ DSTFDU DSUHQAGR

$STFDFlyQ GH ® FRQMQGRY DSUHQAGRY HQ VWDFRGHY DBV [XQEDP HQB® HQM D WDYpV GHO
MHIR

&RP SHIFRCHV
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( MPXFly Q GH FRUARJ UDItDV

( [ KIEIHRQHV
6 DOEDV IXHWD GHCE HORR

™ &RP SBP HQEUDV R H WDHVFRODUAV 1 RP D®HOM VH UHDO DQ IXHD GHO&HOAR SHR GHEHQ HWIU
SHUHABP HQM SURJUDP DADV \  FRRUECDGDV SRUFDGD GHSDWIP HQR SDUD TXH SXHEDQ VHUDSURYHRKDGDV DO
Pi [P R\ X\d) DAV GHVGH QWD P DMIDV GRVQERDV Dvt GHIFDU AMUIQMEVASTRDUTXH GHEHQ GH \WQHU
5 X\BV GH VHQGHWP R
9 M\BV D IQABDFRQHY GHSRMYDV GHCP XQFISIR

3 DMFSDAl Q HQ IRWDEDV GHSRWYDV RU DQ DEDV SRURRDV IQAMMARGH
3 DWFSDFly Q HQ DRIYIGDGHV GHSRUYDV IQMUFHQRRY

™ $ PAYIGDGHY GH IRP HQR GH @ GFMD
/ HAMUDV GHOTEWR GH W[ \R
/ HAMUDV GH UYMBV\ SUHQVD HVSHAD@ DD
/ HAMUDV GHE®IV\ Si JIQDV Z HE BHDARQDGDV FRQ @ DRIYIGDG ItVIED\ HOGHSRUA
/ HAMUDV GH DMEX®Y HVSHADD DGRV

™ $ RIMGDCGHY GH GHED\M
' HEDWM VREUWH ®V WM \RV BEICRV
" HEDWM VREUH OV DRMGDCHY SOQMDEDV
' HED\W VREWH DRMWYGHV UHQM D @ DRINGDG ItVIFD ItVIFED\ VDOQG

™ $AMICDGHY GHIRP HORGHOV 7,&
3 BHVHQIRRQHY HQ 3 RZ HU3 RIQW
SRQVXTV HQ, QMEHV
$ GDP IHQR GH HQDFHY CH IQMyY HQ @ Si JICD Z HE GHORHORR
8 VRV GH UHFXWRV 7,& SDUD RWDV DRIYICDGHY
7 DEDIR FRQ SURFHVDGRUGH \M \RV
3 UHSDUDFly Q GH P DWAUD®N DXARYIVXDBV

5(&85626,'E&7,&26

/ RV UHFRXWRY GH BV TXH QVSRGHP RV HQ HVWM GHSDUIBP HQR VRQ

OEQRIWDItD
/ IEWRV GH\M \R ( GXFDRYQ) tVFD (G $QD\D
JIERGHWM\R3 ( \R61 WHQ
YEQRMFD GH' HSDWIP HOR

QABDARQHY TXH VHI Q UHSDWEDV GH IRWP D HTXMAMYD HQWMH \RGRV BV SIRIHVRUAV GHOGHSDUBP HOR

GHSHQAHQGR GH VX KRIDUR

' IPQDMR

3 MU SRIBHSRUYD

0 DWUDGGHSRUYR

' YDBQHV CH I-\\EROEDRQFHVIR EDBQP DR YRBIEROP HAFIQDBN

5 HGHV GH YRBIERO
3HBRDV P X@XVR
oD@V
%+ MOV
&RRV
& RBKRCHBV
3IFDV
3DBV\ ERDV GHKRANH
3DOV\ SHRDV GH\MQYV
3DBV\ SHRDV GH OFIRAH
5 HGHV WDTXHBV\ YROQMV GHE GP IQRQ
0 DWUDGGH DW@MYP R
0 DWMUDCDEIMIDWYR Gli ERBV ] DFRV IWWELHV
-XHIRVGHP HVD DWiGH GDP DV

3HBQD
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0 HVDV SDDV\ ERDV GH SIQ SRQ
&XHEDV
SRV
5IQIRV
2 BHQDGRUV
( TXISR GHP ~VIFD
$OYR| SRWD
3R HARU
© DOLH \BOLHY

O(C' "$6"' ( $7(1&,11 $/%"' 9(56, 3"

3WRIWDP DV GH 5 HXH] R SDWD @ 5 HFXSHDFly Q GH BV DSUHQG] DMV QR DGTXIUGRV 5 HFXSHUIDFlY Q
GH DVLJ QWD SHQGIHOW GHCDx R DQWURU

( CDOP QR WQA TXH QUILWYH D VX SURIHVRUDRXDOSDUD [QMUHVDYH SRUD IRWP D GH UHFXSHIDUD DV DD
GHOPXWR SHQAHQM TXH FROMIY HQ © UHDX DFly Q GH OV \BU-DV SURSXHVBV HQ © SOMIRWP D 0 RRGBI VREWH
®V VDEHUV [P SDMERY HOFXWR DQMIRU DGHP i V GH SDWFISDU\  WDEDIBU FRQ HVIXHJR H IQMpV HQ @
DVLJ QDMUD GHCFXWR DRXDO

3@QHY SHWRQDM DGRV SDWD HO DXP QDGR TXH QR SWRP RFIRQD  SOQMD» GQVSRQE®! HQ HO
GHSDURP HQR GH 2 UHQWHY Q

3WRIWDP DV GHHXH] R\ SWRIXQG] DFlyQ

( Q@ HQHXDQJ D DSUHQE] DY GH \RCRY BV FROMQCGRY GH ( GXFDA Q) tVIFD VH VLI XH XQD SWRI UMy Q GG FU¥D
HQ HOSOQMDP HQR GH OV \BUDV  SRUBQR OV DAYIGDGHY GH HIXHJ R\ DP STFy Q HVIVQ UHFRI LDV GHOAR
GH GFKDV SWRIUMRGHV

8 QDOP QR TXH WQID P i V GLEXGBGHY HQ @ DGTXIMEFly Q GH XQD KDEITEDG \WQGA  TXH WD DUGY HAUAFIRY
Pi VVHEAGMY GH ® SIRIBMy Q

8 Q DAP (R FRQ P D\ RUIDA@DG SDWD DGTXUW JHVRY WFQFRV R FRQ P D\ RUFDSDAGDG ItVIFD FRQIXDUW VX
SURI WMy Q GH HAUAHRY DGHRXDGRV D VXV DSWYGEHV

2 U DY DFly Q 101 LE®I GHHVSDFIRV WHP SRV UHFXUW/RV
3DWD IP SDUWW OV FOVHV GH ( GXFDAYQ ) tMIED QVSRCGHP RV GH SMIV H WURUHY  SDEH@Q SRIEHSRUYR \
DXoV DGPiV GH IJWQ YDUHEG CGH HRXWRY P DMUIDBN GHSRUMYRV \ DXAR YIWXDBNV / DV VHMRCHV WH

GHVDURMU Q X\M) DQGR @V BHFXWRV P i V DGHFXDGRV SDUD HIFRQIMQIGR FRUMVSRQAHQM DEDSWQERGRV D OV
FDSDFLGDGHV GH @V DOP GRV Dvt FRP R @V FRQAFIRGHY P HWRUIRYJ LFDV

$&79,' $' (6 &203/(0(17$5.$6 <(;75$(6&2/$5(6

/ DV TXH WWAQHQ P D\ RUBHSHUPXM Q SRUHO JUDQ Q-P HUR GH SDIMFSDQMY \  GXUDFly Q GH @V DRPRYIGDGHY VRQ
®V UHFUHRY DAYRV H ICFOMYRV GRQGH SUDRIFDQ EDBQFHR HQ @V SMIBV H \WURIHV \ - GHORR GHOJIP QDVIR
EDBQFHVR \ B GP IQRQ ( WV DRAMGDGHV DGHP i V GH IDAMIU @ SU FWD GH DRIMICGDG ItVIED WHQHQ @
IXQFly Q GH KDFHUXQD GMMEXFly Q MW GH @ X\) DFly Q GH IOABDFIRGHY GHSRUYDV HQ UHFUHRY

&RP R HWM DxR WCHP RV TXH KDFHUJ XDWEDY GH UHRUHR MCHIDOQMY SRUWGR HOFHQAR - HWVM GHSDUIBP HOR W R
VH REXSDU GH ®V GHSRUMY GHOAR GHAJ 1P (DMR - GHEDBQFHWR VH REXSDU - HCHTXISR GLHRYR

LB @Q?=2EQE?= XCEJ=
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/ D ( GXFDAYQ ) tVIFD GHEH FROUEXIU D FRQADUHARU @ IQOHQAD GH & HAMHRIBRY GH JpQHR X RURV

VIRV GH H FGMy Q VRAIDO. FRQNEXIUD © FRQVHEXFlY Q GH XQD LI XDGDG UHDA. HHAIYD GH RSRWQGDGHY ( O
JpQHR FRP R FROMKFAY Q VRADORGDYID FROMHLYD HWMUHRUBRY TXH GHWMUP ICDQ TXH DOXQDV DRAIMIGDGHV \

SU AFDV [tVIFDV VHDQ FROMGHIDADV P i V DSURSIDADV SDUD @V FKIFDV TXH SDUD BV FKIERV R YIEHYHWD / D
( GXFDAYQ ) tVMIED RIUFHU  XQ WDWIP IHQR QYHWLIFDGR \  HTXIGEWDGR GH DRAMCGDGHY SUHVHYDQER @
VHIXUGDG DIHAYD \  HP RAIRCDOGHODGP QDGR / RV FRQMQGRY VH DERWEDU Q GHVEH XQD SHYSHAIYD GH
LIXDEDG DO, HHAWD GH JpQHR GH P DQHUD TXH \RCER HODOP QDGR SXHED VHOMVH IGHQMEFDGR $MP WP R
VH IRP HQBU @ DRIYICDG [tVIED IQFOMYD  UHVSRQAHQER D @V QHRHVIGDGHY SURSIDV GH @ GYHWIGDG GHO
DOP (DR

/D ( GXFDAYQ ) tMED SURSIEIDY DP EIHQMV SRMYRV GH DSUHQE] DM X\ DQCR GLHHOMY IRP DV GH
DSURYHFKDP IHQR GHOHVSDAR  \BQR FRQYHGARQDOFRP R QR FRQYHGFIRGDO GHOMP SR GH BV P DIMIDBN BV
DIWXSDP HQRY HW 8Q DIR JUDGR GH FRP SURP MR P RRU UHSHURXM  SRVMYDP HOM HQ HOGHVDURTR \

DGIXIMFly Q GH @ FRP SHWQFD P R

( Q WHDAYQ D ® WD@ DAy Q GH @V \BU-DV \VH EXVFDU [P SEFDUUHVSRQVDE®P HQM DADOP QDGR HQ VX SURFHVR
GH DSUHQE] DY SURP RYIHQGR HCHBEGBFIP IHQR GH VXV SURSIDV P HIV \ RUHQIVQGER® KDFAID @ DXVRQRP tD HQ
© RUDQ] DAyQ\ WDQ DAy Q GHOWDEDR 6 H GVHX DU Q DRIMGDGHY YDUDGDV GH QMY SDUD HODGP QDGR \
TXH UHTXIHWD GH VX [P STFDAY Q RIUHFp QERG! SRYELTEDGHY GH HBFFly Q GHVDURMQGR D\ HQP D\ RUJDDER @
FDSDAGDG GH UHVSRQVDELGEDG \ GH HBFFly Q ( CDGP QDGR SRAJ SDWMASDUHQ @ \RP D GH GHAMRCHY VREWH
OV QRP DV GH FOVH @ HBFFlyQ GH DAWIGDGHY \ @ HYDODFYQ HQWH RARY DVSHRRY DGHP i VV GH DVXP U
QLHHQMY URBN HQ @ WD@ DFly Q GH OV \BUHDV

6H UHFRQRAHU \ DSR\ DUl HCBURJ UMVR GHODOP QDGR SDIMHQER\ UAVSHVBIQER VXV FDUDPMUMIFDV IQEYIGKDBN
6 H GHEH \WCHUHQ FXHQI @ [P SRWBGFID GHOFRQRAP IHQR GH UHVXABIGRY SDUD @ P RIYDFly Q GHODAP QDGR HQ
VX SIRIMVR\ HYROFlYQ SRU® TXH VH X\D) DU Q GLIHUHQMY IBRV GH IHHGEDFN DEDS\BGRY D FDGD SHYRQD\ D
FDGD VMDAl Q / D HTXIGDG GHOSURIHVRIDGR YD D IDYRUHFHUXQD Yy Q SRVMYD GHODOP QDGR KDFLD @ SU FUFD
[tVIED\ VX DSUHQGE] D HIP ICDQER HMUHRIBRY VREWH @ P VP D

)20(172 ' (/$/(&785% /$ (:35(6.1 1253/ <(6&5.7%

6 H SURSRCH DODGP (DGR @ GFMWD GH W RV DUFEX®V S JIQDV ZHE HW WHDARCDGRY FRQ @ DRIMGDG
ItMED HOGHSRUM\ O VDAG

6 HWQEJ HQFXHQW

/ RV IQMMHVHY GH ® HVXEDQMY DOP VP R WP SR TXH VH RIUHFHQ FOVIERV @QMDURY \  HVFRDUHV GH
QWDIV pSRADV JpCHRV\ IRWP DRV

& UHDUVMYDFIRQHV GH GFMUDV FRQM \WDQ DADV W QUEDIWDV\  UHBDQMY

/ DV SIRSXHWIV SOQUFDADV GHEHQ SUIRSIFIDU® WHE[ lyQ JXIDGD HQ VX FDVR \ HODQ @AY FUMFR GH @
LQIRP DFly Q TXH WDMDGD HOM \R FRQ HCREMMYR GH DEULMULRY GH GHEDW HQ\RUR D &V WP DV GH BFMD ®
TXH FRQGXFH D UHFXWRY GH IQFIDFly Q D @ RIDRUD\  HOGHEDW

(Q ® VHBFFlyQ GH WM \RV \ REWDV GHCDFHWYR FX@MUDO. R @MDUDV VH WDB GH TXH VHDQ FHUFDQDV D @
H SHUHQFID GHODOP QDGR MQ DEDQERCDU @ [P SRUBGFID GHOSDWP RQR OMIDUR FXGMDO\ DMYARR FRP R
FRQRAP IHQR QGHHVDUR

$ CHYDODU®Y WDEDRY GH D3P QRV\ DAP DV HCBUR HVRIDGR GHEH SUMMBUHVSHADMW Y QD
&RQRAP IHQR\ XVR GHOYRFDEXOUR HVSHRILIFR XVDGR HQHO WHD

,QMSBUABFY Q REWQFY Q UHDFlyQ RUDQ] DFlyQ\ UHVXP HQ GH CDWRV FRQFHS\RV H IGHDV
, QMSBUABFlY Q FRUHAD GH JU IIFRV P i JHQHV\ GD\RY DUYAFRY

8 VR FRUHAR GH © H SUivly Q RIDCHQH SRVMHRGHY  SUHVHQBFIRCHV\  SIXHEDV RIDBNV
2 IHQ FOUCDG\ @ SIH| D HQWDEDRY SXHEDV HVRIMV\ FXDGHUR Si UDIRV P i WHQHW«
7TWEDRY \WOQR HQ JXXSR FRPR 1QAVGXDEBN WH YDRWDU O SHVHQDFlYQ HOXWVR GH OV 7,& HQ WX
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HOERWDAY Q\ @ HVWKRMUD DFREH FRQ & H LJIGR SRUHAGRFHOM

862 ' ( /$6 7(&12/2*BE6 '( /$ ,1)250%$&I11 < /$
&2081.8%&.11

7HQHQER HQ FXHQW @ VRAHEDG TXH QRV KD \RFDGR YIYIUGR SRGHP RV ROIGDILRY GH @V QXHYDV \WFQRBJ DV
HQ QXHVAMD DV QDMWD (A DSRWIFLy Q VH UHD@ DU D WDYpV GH GMIDBV P HAGDV HOMH HBV GHBFDP RV

3i JIQDV ZHEV TXH VH BV SURSRUFIRQDU Q DODOP QDGR SDWD @ P HRUFRP SUHQWY Q GH @ P DIMID DD
SDUD @ WD@ DALy Q GH WDEDIRV GH IQYHM DAy Q

( MUAFRY \ DRAMCDGHY WHDQ DARV SRU HOSIRIHVRIDGR  IDAIMBQER HODSUWHQE] D GHODAP (DGR FRQ
P p\WCERV QRYHGRVRV\ DWDRIYRV SDUD HBRY

8 \M) DFly Q GHOMPIRQR P y YICSDUD J UDEDUYIGHRY GH HYFXFIRQHY WFQIFDV R EDIGV

8 \M) DFly Q GH $ 33V SDUD HOUHI MR GH DRYIGDGHY UHD@) DADV

8\M) DFAlyQ GH @ SOVMRWP D P RRABI SDUD HOFRQIMQGR \My UFR GH ©® DVJQDMWD HOAHID GH WDEDRV R
UDQ DRYQGHH i P HQHV

6 LEIHQ HV FIHWR TXH FRP R VH KD GEKR DQMIRWP HQM QXHVD DV QDWUD HV HP LOHQMP HQM SU PUFD
GHEHP RV DYDQ DU\ DRYD() DUQKHWIRY REMMYRY FRQOMQGRY HQ GHIQWYD FRQUHIXIU TXH HO P EMR \My UFR
GHOPMD VWD®Pi VP RIYDGRU DADRIYR SRVMEG! SDUD FRQVHIXIU HQ HIRV XQ DSUHQE] DY SHEXWDE®! HQ

HOMP SR\ VRQ @V QXHYDV WFQRBItDV XQD KHUDP IHQUY LOGVSHQVDE®! SDUD H\M FRP HIER

3/$1(6 352*530%$6 <352<(&7269,1&8/%$' 26 &21 /3%
0$7(5.%
(A GHSDWIP HQR FRRUECD HEB URIWDP DO i V' HSRUM

$OXQRV SIRHVRKHV GH HAM  GHSDUIP HQR SDWASDQ HQ HO3WIWP D $@D WDO DQER DRAMCDGHY
H \WDHVFROUHV UHDFIRQDGDY FRQ HAP HAR (DWUDO

7DP ElpQ SDWASDP RV HQ XQ JIXSR GH \WDEDIR FRQ 0 DWP | WDV SDUD P HRUIDUHOSURFHVR GH HYDODAY Q HQ
( GXFDAYQ) tVIED
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/ D P DMID GH $AIYIGDG ) tVIED 600G\ 6 RAHGDG UMVSRQGH D GRV REMMYRV HGXFDWRV Ei IERV SRU
XQ@GER GDUFRQIXIGDG D OV H SHUHGADV GH DSUHQE] DY GH HBISDV DQMIRUAV\ GH SUP HUR GH YDFKIGADR
GHVDURMQGER FRP SHMQADV HVSHRHIEDV SURSIDV GH @ P DAWUD TXH FRGHABIQ FRQ REMMYRV GH HWBISD FRP R HO
3DIIDQ DUKi EMRV GH DRIYIGDGHV ItVER GHSRWYDV SDUD | DYRUHFHUHCEIHQHVBUIVER \ P HQBODVt FRP RP HAR
GH GIVDUR® SHYRQDO, VRADO SRURMR @GR UMVSRQGHUDCFDU PMUSURSHE XUER GH YDFKIGDR IQFIDQGER
DODGP QDGR HQ @V FRP SHWMQRIDV SURSIDV GH @V DAMIDWDV SIRHVRQDBN \ GH HWYER GHOFDP SR GH @
DAGDG [tVIFD ©@ VDG HOGHSRWM\ HOWR GHOP SR TEWH

6H WD GH FRQUMEXIU DOGHVDURM GH XQ DOP QDGR FDA YH| Pi V DXWCRP R HQ @ JHAYQ GH VX
DRIYICDG [tVIFD\ GHSRMYD D @ YH TXH GREAR GH @V FRP SHMGADV QHFHVDUDV SDUD FRQYHMUER HQ DI HOM
GH FDP EIR VRADO FDSD] GH SURP RYHU\ J HIRQDU® DRIMIGDG GH & RURV JHCHIDQER XQ P SDRR SRUMYR\
WDQVIRWP DERUHQ VX HORWR ( ODOP QDGR TXH 1LGDQ D HA HWUSD HGXFDWYD GHEH VHUFDSD] GH HQUHQBAWH
D XCD UHDIEDG GH DWW 1P SOQWFlY Q HQ QXHD VRAHGDG FRP R HY @ GH @V DAYICDGHY ItVIFDV. QR VRR OV GH
tQERGI GHSRWYD VIR \BP ElpQ OV GH FDU FMU FXGMUDO\ GH VDOIG \ @ KD FRQ XQD DRWG FUMFD \
SURDAIYD HQ IDYRUGH &V YDEUHY WDQVIRIP DGRUHV GH HB VRAHGDG FRP R @ IQFOMy Q\ QR GVFUP IQDFY Q
© FRRSHIDFQ\ UHVROFlQ GH FRQMARY &V HWBY GH YIGD VDBGDEBN \ HOFXIGDGR GHOP HAR DP EIHQM
3DUD DEDJY DUHVRY REMWYRY VH GHVDURTMU Q @V FRP SHMQADV HVSHRHIFDV GH @ P DIMUD TXH IQAGHQ HQ
OV VWXHQMY @QHDV Ei VEDV H SHUP HQBU\ DIURQIBUFRQ p[ MR XQ DP SR HVSHARR GH VAWDFIRGHY P RUEHV
FUHDQGR DGKHIHQAD \ 1RP HQIBQGR HIRY GH YIGD VDBGDEBN  DGTXILUFRP SHMQFIDV HQ @ RU DQY DAy Q CH
DRIYICDGHV HOWDEDR FROERIDIYR Dvt FRPR HQ @ JHIYQ \ GUHFFYQ GH JIXSRV HQ WHDFlyQ FRQ OV
DRIYIGDGHV [tVIFDV \ GHSRUYDV DGRSWUXQD SRWMUD pWFD FUMFD \  SURDRIYD VREUH HOIP SDRR VRADOGH
HADV DAMICDGH IDYRHAHQGR @ IQFOMyQ \ FRP SUHQAHQER VX [P STFDAYQ HQ @V GIHHOMY
P DQIHAWDFIRGHY FX@MDBN DGHPi V GH VX IQOHQAD HQ HOHORWUR XUEDQR \ CDXWOGH XD P DQHD
HFR VRAMQE®!

/ RV VDEHUHV Ei VIFRV \H RUDQ] DQ HQ AIGFR EXTXHV €9IGD DAD \ VDOIGDEBR €2 WDQ] DFlyQ \
JHAYQ GH @ DAMGDG ItVMIFD* €5 HVROFly Q GH SUREGP DV HQ VWDFIRGHY P RUFH\V® €3 AIMIGDG [tVIED \
VRAHGDG  H ©QMDFFly Q HIFIHQM \ VRAMQE®! FRQ HOHQRWR: ( ARV EGTXHV GH VDEHHY DRIWGACDBN
SURFHGP HQEBN R FRIGRVFMYRY VRQ VXVFHSWEGN GH FROHABWH HOMH Mt HQ VWDARQHY GH DSUHQG] D
QMDA R PHADQM @ SURSXHD \ GHVDURM GH SR HARY DMt FRPR @ FUHDFlyQ GH SURGXPRV GH
VHYIFIR VRADO GDQGER D @ P DMUD XQ FDU PMUIQRDAVASICDU ,J XD® HQM VH FRQHPABU Q HQ VX SURSXHWE
SHEDJY J IFD FRQ & VDEHUHV GH RADV P DIMUDV GH @ HBISD GH P DQHUD WDQVAVASEDU

5()(5(1&%$6/(*,6/%$7,9%6

/H 2 Ui QED &H CGHAEAHPEW SRUDTXHVHP RALFD®/ H 2 Ui QED & GHPDR &H
( GXFDAYQ

5HDO HFUAR @ GHDEUDSRUHOTXH VH HABEBFHQ @ REHDAY Q\ @V HQWHXDQ DV P tQP DV GHO
YDOFKITUDR

' HRUAR GH G MR SRUHOTXH VH DSXHED HO5 HIOP HOR 2 Ui QFR GH B ,QANARY CH
( GXFDA Q6 HFXQEDUD

' HRUAR @& GHPDR SRUHOTXH \H HABEGFH @ REHDFYQ\ HOFXWFX® GH @ HWBSD GH
YOFKICDR HQ @ & RP XQGDG $ XWQRP D GH $ QGDORD

2HQGH G PDRH SRUD TXH VH GVDUR® HOFXWIFX® FRUMVSRQAHOM D ® HESD GH

YOFKICADR HQ @ &RP XQGDG $ XWQRP D GH $ QEDORD VH UHIXDOQ GHMUP IQDGRV DVSHARY GH @ DWQF QD
O AYHYCEDG \ D OV GIHHQADV IQAYIGXDBN \ VH HABEGFH @ REHQDAY Q GH @ HYDDFY Q GHOSURFHVR GH
DSUHQGE] Divt GHODOP QDGR
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( VWM FXWR KD\ XQFDP EIR VH LQFRUBRUD DOGHSDWIP HOR ( P L) HG QGH 0 DQUITXH HQ SXHWR GH
0 DWH 0 HADGHD 3pWH

$ VL QDFly Q GH FXWRY D SWIRIHVRUIHV

- XDQ,QHAD 0 DUQ 7X\WRU 2( 62 )
| () %(62 %)\ 7Y%DFKGADR
| O~MED 7(62)

9IFHQM %R - HH GHOGHSDWIP HQR GH $ PIYIGDGHV & RP SBP HQBUDV\ ([ WDHVFRDUAV
| () 2(62 2(62% %\ ZYB&+

0 DXUFIR * DURD 3 XJ QDIUH - HH GH GHSDWIP HQR GH ( GXFDAY Q) tVIED
() 2(62 EQU-HVS % & ' \ ( QREMQ~H

(PUR) HGO QGH 0 DQUIXHVARUGH (62 &
() 2(62$ 2(62& " \(\ 29B&+

20-(7,926
2% (7,926 ( (7$3% " ( UB&+,// (5372

&RARWP H D ® QVSXHWR HQ HODMIFX® GHO HRUHR GH CGHPDR HO/DORKIMUDWR FRQUEXIU D
GHVDUR@UHQ &V DAP QRV\ DAP DV @V FDSDRGDGHY TXH GV SHP MIQ

D ( MUHU @ AXEDEQD GHP RAUWD GHVGH XQD SHWSHAWD JEEDO \ DGTXIUU XQD FRGAHGAD RYIED
UHVSRQVDE®! IQVSILDGD SRURY YDBUHV GH @ &RQAMWFYQ ( VSDXRD D\t FRP R SRUBY GHIHFKRY KXP DQRV
TXH IRP HQM @ FRUMVSRQUDEITEDG HQ @ FROMKFFlY Q GH XQD VRAHGDG MWD\ HTXMAYD

E &RQRIEDUXCD P DGXWH SHYRCDO DHANR VH XDO VRADOTXH GV SHUWP My DRXDUCGH IRWP D UHVSHMXRVD
UHVSRQVDE®! \ DXWQRP D \ G-HVDUR@U VX HVSIUWY FUMFR 3 UHYHU GHWRBU\  UHVROHU SDRIIFDP HQM &V

FRAGARY SHYRQDGN 1DP IMDUHV VRADBN Dvt FRP R @V SRVEGNV VWYDARCHV GH YIRBIGFD

F ) RP HQBU @ LIXDEDG HHAYD GH GHUHFKRV \  RSRIWQGDGHY GH P XUV \ KRP EUHV DQD@ DU\ YDBDU
FUMFDP HQM @V GHMIXDGDGHY H MMMV Dvt FRP R HOUHFRQRAP IHQR \ HQWXDQ D GHOSDSHOGH @V
P XMUHV HQ @ KMRUD H [P SXODUD LIXDGDG B0\ @ QR GVAUP ICDAly Q SRUWD yQ GH QDAP HOR VH R
RUWHQ WDADOR p\W@FR GVFDSDAGDG HADG HIHWP HADG WDy Q R FUHHQADY  RUHQWBFlY Q VH] XDOR IGHQIEDG
@GH IpQHR R FXDIXIHURMD FRQGEFY Q R AUFXQABIGRID SHYRQDCR VRADO

G $IIDYDU BV K EMV GH GRPMWD HWXGR \ GQVASED FRPR FRQAARGHV QHEHVDUDV SDUD HOHIED)
DSURYHFKDP IHQR GHODSUHQE] DY \ FRP R P HAR GH GHVDURTR SHYRCQDO

H ' RP 1QDUWBQR HQ VX H SUHVy Q RUDCFRP R HVFUMY @ GIQI XD FDWM@MAD SURIXQGE] DQER HQ HAFRQRAP IHQR
O GRMWD \ HOHVXGAR GH © QMDD FRORAHQER\ DSUHADQER @ SHRXMDUCDG @« t\WIFD DQGEDA] D HQ \RCDV
VXV YDUHCDGHY

| ([ SUVDWH FRQIGIGH \ FRUHFFY QHQOXQDRP i V BIQIXDV H WDQWIDV
J 8\M) DUFRQVROHGAD\ UHVSRQUDELIEDG OV \WFCRBItDV GH @ IQRWP DAy Q\ @ FRP XQFDFY Q
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K &RQRFHU\ YDRWDURIMFDP HQM @V WHDEEDEHY GHOP XQER FRQMP SRU QGHR VXV DQMFHGHQMY KIMWUERV \

®V SUCHSDEV IDRRUHY GH VX HYRGFY Q 3 DUASDUCH IRWP D VREEDUD HQ HOGHVDUR@R\ P HRAUD GH VX HORUIR
VRADO YDARWQCR\  UHFRCRAHQCR &V HBP HQRY HVSHRIIFRY GH @ KMRUD\ @ FX@UD DQEDA] D \BBN FRP RHO
I0OP HOFR\ RARV KHFKRV GLHHGADCGRUHY GH QXHWID & RP XQGDG SDUD TXH VHD YDRWDGD \  UHVSHWBIGD FRP R
SDWP RQR SURSIR\  HQ HAP DUFR GH @ FX@UWD HVSDxRD\ XQYHY/DO

L $FFHGHUD @V FRQRAP HQRY AHQMERY \ \WMFQRYJIFRV IXQEDP HQBBN \ GRP IQDUOV KDEIEDGHV Ei IEDV
SWRSIDV GH @ P RGDIEDG HBY IGD

M &RP SUHQGHU ® HBP HORV \ SURFHGP IHQRV IXQGDP HQBGBN CH @ IQHNDFYQ \ GH ®V P p\RGRV
FHOMEFRY &RQRAHU\ YDERWDUGH IRWP D FUMFD @ FROMEXFY Q GH @ AHGAD\ @ \MFQRBJD HQ HOFDP EIR GH
OV FRQAFRQHV GH YIGD Dvt FRP R DIIDQ DU® VHQUEIGEDG\ HOHVSHWR KDFLD HOP HAR DP EIHQM FRQRAHQGR

\ DSUHADQER HCP HAR ItVIFR\ QDWUDACH $ QADORD

N $1DQ DUHOHVSIUN HP SUHQGHGERU FRQ DRMYGHY GH FUDWIGDG 18] IEICEDG IQFADIYD WDEDR HQ HTXISR
FRQIDJ DHQXQRP WP R\ VHQIZR FUMFR

O' HVDUR®UD® VHMVELTEDG DUYAFD \ OMIDUD Dvt FRP R HOFUMMUR HAMMFR FRP R IXHQMV GH IRWP DFly Q\
HQUINXHAP IHQR FXEUDO

P 8\M) DU® HGXFDHY Q ItVIFD\  HOGHSRWM SDUD | DYRHFHUHOGHVDUR@R SHYRQDO VRADOS$ 1IDQJ DURY Ki EMRYV
GH DAIMGDGHV ITVIFR GHSRWYDV SDUWD | DYRUHFHU HOEIHCQHWRU ITVIER \ P HQEIO DVt FRP R P HGR GH GHVDUR@R

SHYRQDA VRADO
Q $11DQY DUDRMXGHV GH UHVSHR\  SUHYHQFy QHQHQ P EMR GH @ P RYIGEDG VHIXUD\ VDOIGDE®!

X ) RP HQBUXCD DRWXG UHVSRQVUDE®! | FRP SURP HIED HQ @ OFKD FROAD HOFDP EIR FIP | WR\ HQ ® GHHQVD
GHOGHVDURTR VRAMQE®!

35,1&,3,26 3("' $*1 * ,8&26

6 1Q SHIMIAR GH & HMMIEGHCR HQ HODWFX® GHOG HDO HAUHWR GH  GH DEUO HORXUWIFX®& CH @
RHRSD GH YORKIIDWR UHVSRQGHU D &V VI XIHQMV SUCFISIRY

D /D IQMYHAYQ HGXFDIWYD EXVFDU GVDUR@U\ DVHQEBU SURJUHMYDP HQM @V EDVHV TXH IDFIOMQ DO
DAP (DR XD DAHXDED DGIXMHAyQ GH @V FRP SHWCQHDY FDYH SUHYMIV HQ HO3 HULIOFRP SHWCQHDODO
\WUP ICR GH VHIXQER FXUR CGH O RWUSD

E ' HVGH OV QVIDBV P DMIDV GH @ HBSD \VH IDYRUHFHI @ IQMIWDFly Q\ @ X\M) DFly Q GH @V \MFCRBIDV GH
O IQRWP DAlyQ\ @ FRP XQFDAYyQ

F 6 H WDEDAU Q HBP HQRY FXWEXOUHV WHDFRQDGRY FRQ HOGHVDURM VRAMQE®! \ HOP HAR DP EIHQM HO
IXQFIRQDP IHQR GHOP HAR [tVIFR \ QDWWO\ @ BHSHURXMy Q TXH VREWH HOP IVP R WHQHQ @V DRIYIGDGHV
KXP DQDV HODIRWIP IHQR GH B UHFXWRY CDMUDBN @ VXSHSREDF Q @ FRQIBP IQDFly Q R HIFDBIQIP HOR
GH O 7HID \RCGR H®R FRQ REMWR CH IRP HQIUD FRQNEXF Q DAIYD HQ @ GHHQWD FRQVMMWYDFlyQ\ P HRUD GH
QHWR HORUR P HARDP EIHQIOFRP R HBP HQR GHWWP ICDQM GH @ FDIEDG GH YID \ FRP R HOP HOR
FHQADCH QWM UDGR HQ HODSUHQGE] DY GH @V AMIDIBV QVASTDV

G / DV SIRIWP DARCHY AG RFDV GH \RCDV @V P DIMUDV ICFAIL Q DRMICDGHY \ RUHDV SDUD HOGHVDUR@R CH

O FRP SHWQFID HQ FRP XQIFDFly Q @« tIFD LRGN HQGR DRYICDGHY TXH HIP XBIQ HAQMpV\ HKi EMR GH @
GFMD O SU FWFDV GH @ H SUMy Q HVAMD\ @ FDSDRIGDG GH H SUMVDWH FRUMABP HQM HQ S-ETGFR

H ( Q©® RJDQ] DFlyQ GH ®&/ HVWGARYV GH @ HMSD VH SUAWIA - HVSHADADWCHY Q DADAP QDCR FRQ GHAHMGDG
HVSHRIIED GH DSRR HGXFDIYR $ HWRV HHARY VH HWBEGHFHU Q OV DEMIDWDV RUDQ] DIYDV \

P HRGRPJIFDV GH HWM DOP QDGR 3DWD HIR VH SRWMQADU HO IMHXR 8 QYHWDOGH $SUHQE] DM ' 8$  SDUD
JDUDQWY DUXQD HHRYD HGXFDA Q LQFGMYD SHUP IMHQGR HODFFHVR DOFXUIFX@® D \RGR HODOP QDGR SUAVHQM
R QR QHFHMGDGHV HVSHRLEDV GH DSR\ R HOXFDWYR

| ( OSDWP RQR FXG&MUDO\ QDMUDOGH QKHWWD FRP XQGDG VX KMRUD VXV SDIVDWV VX IRDIBUH OV GMIQEV
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YDUHCDGHY GH @ P RCDEEDG @« tWI¥FD DQEDA] D @ GYHWACDG GH VXV P DQIHWEFRCHY DUYAFDV FRP R HO
IOPHFR © P~VIED O QMDD R @ SIQMD HOWH HOV \BOR WDAHRCDGV FRP R DRXDBN DVt FRP R OV
FROMEXARCHY GH VXV P XMUHV \  KRP EUHV D @ FRQMKFAY Q GHCDFHYR FXGMUDADQCEDR]  IRWP DU QSDUM GHO
GHVDURGR GHOPXUWIFX®

J $WQEHXR D ® UHFRIICR HQ HO&DSIW® , GHOTIW® ,, CH D@/ H H GHQRPEWH SDD O
SURP RFAlyQ GH @ LIXDEDG GH JpQHR HQ $QEDORD VH IDYRUMFHU @ UMVROFQ SDRILED GH FRUTRARY \
P RGHBRY GH FRQYLYHQFID EDVDGRY HQ @ GYHWMEDG @ \RBUDQFD \ HOUHVSHR D @ LIXDTDG GH GHHFKRV \
RSRWMQIGDGHV GH P XWIUHV\ KRP EUHV

K &RQREM\R GH IRP HQEUD LOMI WDFly Q GH @V FRP SHMGADV VH SURP RYHU  HODSUHQE] DY SRUSIR HRARY
FHORRV GH IQMpYV R HMIXGARV GH FDVRV HQ &V \WLP ICRV UHFRJIGRV HQ HCB LR HAR HGXFDWYR GH FDGD FHORR
O UHVROFYQ FROERDIYD GH SIREGP DV WHRJDQGR @ DXRHVIPD © DXWRQRPtD @ FDSDAGDG SDWD
DSUHQGHU SRUM P IVP R SDUD WDEDBUHQ HTXISR @ FDSDAGDG SDUD DSTFDU®Y P p\RGRV GH IQYHWN DRy Q
DSURSIDGRV\ @ UHVSRQVDELGEDG Dvt FRP R HOHP SUHQEP HOR

L 6H GHVDURMUQ DRMICDGHY SDID SIRXQA] DU HQ OV KDEWEDGH \ Pp\WCRV GH UHRSIDAYQ
VIMKWP DWDFQ \  SUWVHQIFlyQ GH @ IQRWP DAyQ \ SDWD DSTFDU SIRFHVRY GH DQ @AV REVHYDAYQ \
H SHUP HQIBFly Q DGHFXDGRY D @V GMIDBV P DMIDV 1RP HQBIQER HAHQRTXH LOMEVASEDUGHIDSUHQE] D
SRUFRP SHMCADV FRQ @ UHD® DFly Q SRUSDUWM GHODGP QDGR GH WDEDRV GH IQYHW DAy Q\  GH DRMGDGHV
LOMI DDV

&203(7(1&,$8/$9(

( OYDORKIMBIUDMR \MM(CH FRP R 11IQDEAEDG  SURSRUARCDU DODAP (DGR IRWP DAY Q P DGXUWH  IQMBRXDO.  KXP DCD
FRQRAP IHORY KDEIREDGHV \ DRMYIGHV TXH ®f SHP MuQ GHVDURMU IXCHRCHY VRADBNV H ICFRBERIDYH D O
YICD DRAWYD FRQ UHVSRQVDEIMEDG \ DSWYG ' HEH DVP WP R IDHOBU @ DGTXMAyQ \ HO®JIWR CH OV
FRP SHWCHDV 1QAVSHQVDEGN SDWD VX IXWR IRP DIYR \ SIRHMRQPO \  FDSDAMIA® SDUWD HODFARHWR D @

HGXFDFly Q VXSHURU

3 DU FXP SJHRY IIGHV HV SUHFVR TXH HA HBISD FRQUEEX\ D D TXH HODGP QDGR SURJ UMVH HQ HOJ DGR GH
GHVDURT®R GH @V FRP SHMQADV TXH GH DFXHWER FRQ HO3HUIOGH VDIED GHODOP QDGR DOWWP IQR GH @
HOWXDJ D E MED GHEH KDEHWH DBDJ DGR DO QDO DU @ ( GXFDFlyQ 6HFXQEDUD 2 EDDRUD / DV
FRP SHWCQFLDV FOYH TXH VH UHFRI HQ HQ GFKR 3 HUIOGH VDEED VRQ OV VI XIHQMY

+ & RP SHWQFID HQ FRP XQEFDFly Q @) » t\AFD
+ & RP SHWMQAD SOUM « H

+ &RP SHWMQFD P DMP i WD\ FRP SHMQALD HQ AHQAD WFQRBJID H LQI HQHUD
+ &RP SHWQFD GO

+ & RP SHWQFID SHWRQDOVRADO GH DSUHQGHUD DSUHQGHU

+ & RP SHWQFID AXEDED

+ & RP SHWQFID HP SUHQGHGRD

+ & RP SHWQFID HQ FRQFIHQFID\ H SUMy Q FXGMUDBN

' (6&5,3725(623(5%$7,926

$ FROIXDAYQ VH GHIQHQ FDED XQD GH @V FRP SHMQFIDV FOYH \ VH HQXGQADQ @ GHVFUS\RUAV RSHIDIWYRY
GHOQLYHOGH DGTXIMFly Q HVSHIDGR DOWUWP IQR GHOYDFKIGIDR 3 DD IDYRUMHFHU\ H STRAMIU® FRQIXIGDG @
FRKHUHGAD \ @ FRKHVy Q HQAH HBSDV  VH LGFG\ HQ \BP ElpQ BV GHVRUS\RUAV RSHIDWYRY SUHYMRY SDID @

HQWDQ DE VIED

&203(7(1&%(1&2081,&3&,11/,1*hB7,8% &&/

/ D FRP SHWQFID HQ FRP XQEDFlY Q @« t\AFD VXSRQH LOMDRMDUGH IRUP D RIDOHVAMY VI CDED R P X@P REDO
GH PDCHD FRKHUMHQM \ DGHPXDED HQ GIHHOMY | PEMRV \ FROM RV \ FRQ GIHHOMY SURSyVWRV
FRP XQEDWRV ,P STFD P RYI() DU GH P DQHWD FRQVFHQM HOFROMQIR GH FRQRAP IHQRY GHVWH DV DRWGHY
TXH SHWP MQ FRP SUHQGHU [QMSBUABU \  YDRIDU FUMFDP HOM P HQDWV RIDBN HVFURY VIQDGRV R
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P XGP RCDBNV HYMIQER ®V UHVIRV GH P DQASXOFyQ\ G-MQRWP DAyQ Dvt FRP R FRP XQIFDWH HIED] P HOM
FRQ RWDV SHYRQDV GH P DQHUD FRRSHIDWD FUHDIYD pWD\ UHVSHXRVD

/ D FRP SHMQFID HQ FRP XQFDFlyQ @« t\WFD FROAMA H ©® EDVH SDUD HOSHQVDP IHQR SURSIR \ SDID @
FROAMKFAy Q GHOFRQRAP IHQR HQ \RGRV ® i P EMRV GHOVDEHU 3RUHIR VX GHVDURTR HAV YIQFXDGR D @
UH®[ lyQ H SEAMY DFHUFD GHOIXQRIRQDP IHQR GH @ BIQIXD HQ &V JpGQHIRY GVFXWAYRV HVSHRIIERV GH FDGD
i UD GH FRQRAP IHQR DVt FRPR D BV XVRV GH ©@ RUDIEDG @ HVAUWD R @ VLDl Q SDUD SHQVDU\ SDUD
DSUHQGHU 3RU~@P R KDFH SRVIEGI DSUHADU ©® GP HQMy Q HAMIFD GHOGIQIXDW \ GMUXIU GH @ FXGMUD
OMDUD

LB @Q?=2EQE?= XCEJ=
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" HVFUSVRUHY RSHIDWYRV

$OFRP SBMIUD HQWHXDQJ D Ei IFD HIDGP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx¢

&&/I  6HH SUHVD GHIRWP D RIDOHVFWY MJICDEDR

PX@P RO FRQ FRKHMHQAD FRUHFAYQ \
DGHRXDAYQ D @V GLHHAMY FROM \RV VRADBV |

UHVSHXRWD \BQR SDWD
IQMJFDP EIDU IQRWP DAYyQ FUHDU FRQRAP HOR \
WDQVP MY RSIQRGHV FRP R SDUD FRQOMIKIU TQFXBY
SHYRQDBNV

&&/  6HH SUVD GHIRP D RIDOHVAMS VWJIQDADR
P XG@P RCDOFRQ 101GH  FRKHIHQAD  FRUHFAYQ \
DGHRXDAYQ D ®V GLHHOMY FROM \RV VRADBNV \
DFDPPIERV \ SDWASD HQ  LQMDFFIRGHV
FRP XQIFDWWDV FRQ DPWG FRRSHIDIYD\  UHVSHYRVD
\UQR SDID IQMFDPEIDU IQRPDFyQ  FUHDU
FRQRAP HQR \  DUXP HQBU VXV RSIQRGHV FRPR
SDD HABEGFHU \  FXIGDU WXV WHDFIRGHV
IQMSHYRDEBN

&&1 &RPSUHIEH IOMSUHAD \ YDBWD FRQ DAMYG
FUMFD W\RV RDBNV HFAMY WIQ@ORY R
P XQ@P REDBN GH BV P EMRV

SHYRQDO VRADO HGXFDWR \  SURHMRQDO SDWD
SDWFLSDUHQ GLHHQMY FRQM \RV GH P DQH.D DRYD
HIQRWP DAD\ SDUD FROAKIUFRQRAP IHOR

&& &RP SIHQGH IQMSUAD \ YDRWD FRQ DPWXG
FUMFD W\RV RDBNV HFMRY WQ@ORY R
P XGP RCDBN GH B AMIDRY

i PEMRV FRQ HVSHADO pQDWY HQ ®V M \RV
DFD@P IFRV\ GH®V P HARV GH FRP XQFDFlyQ SDWD
SDMFSDUHQ GIHHQMY FRQM \RV GH P DQHUD DRIYD
HIQRWP DAD\ SDUD FROAKIUFRQRAP IHQR

&&/ /RADOD VHBFARD \ FROADWY GH P DGHWD
SURJ UMYDP HQM DXWCRP D LQIRUP DFly Q SURFHGHQM
GH QIHHOMY IXHQMY HYDODQER VX IIDEIGEDG \
SHMCHGAD HQ IXQF Q GH @ REMMYRY GH GFMUD \
HMBIQGR ®& UHVIRV GH P DQSXOFAyQ \
GMQRPDAYQ \ @ IQMIWD \ WDMRPD HQ
FRQRAP HQR SDUD FRP XQEFDUD DERSWIQER XQ SXQR
H YMB FHDIYR FUMFR \  SHWRQDOD @ SDU TXH
UHVSHIMRVR FRQ @ SURSIHGDG IQMBIRYDO

&&/ /RADOD VHBFARD \ FROADWE GH P DQHWD
DXWQRP D IQRWP DAyQ SURFHGHOM GH GLHIHOMY
IXHQMY HYDBDQGR VX IIDEIEEDG \  SHWHQAD HQ
IXQAyQ GH ® REMMYRV GH GFMD \ HYMIQER BV
UHVIRV GH PDQSXOFyQ \ G-MQRPDRYQ \ @
QMWD \ WDMRPD HQ FRQRAPIHOR SDWD
FRP XQIFDUD GH P DQHWD FOWD \  WJ XURVD DGRSWBQGR
XQ SXQR GH YMB FHDWR \ FUMFR D @ SDUTXH
UHVSHIMRVR FRQ @ SURSIHGDG LQMBIPWDO

&&/ /HH FRQ DXWGRPID REWDV QYHWDV
DGHFXDGDV D VX HEDG VHBFARQDQER OV TXH P HRU
VH DMVEQ D VXV JXWRY H IQMIHVHY DSUHFD HG
SDWP RQR @MDUR FRP R FDXFH SUMBUIDGR GH @
H SHUHQFD IQAYIGXDO\ FRBAMND \ PRYIQD VX
SWRSID H SHUHQAD EIRJU IIEFD \ VXV FRQRAP HORY
OMDURY \ FXGMUDBN SDUD FROMKIU\ FRP SDIVX
IQMSUHDFYQ GH @V REWDV \ SDUD FUHDUWM \RV GH
LOMGFY Q AMDUD GH SURI UMYD FRP SBNEDG

&&/  / HH FRQ DX\RCRP tD REWDV UHBIYDQMY GH @
QMDD SRQAPQEROV HQ WHDFl Q FRQ VX FROM \R
VRARKMWUFR GH SIRGXFFFYQ FRQ @ WDGFYQ
OMDUD DQMIRU\ SRAMIRU\ H] DP IQDQGR @ KXHD
GH VX GUDER HQ ® DRMDIEDG SDUD FROMKIU \
FRP SDUWVX SURSID IQMBUABFlY Q DU XP HQBED GH
OV REDV FUDU\ UWFHDU REIV GH IOMAYQ
OMDUD \ FRQRWP DU SIRIUHMYDP HQM XQ P DSD
FX@MDO

&&/  3RQHVXV SU A¥DV FRP XQFD\WDV DOMHYER
GH O FROMYHOAD GPRAUWD O UWHWRAFYQ
GDRIDED GH ®& FRQARY \ O LIXDGDG CH
GHHKRV CH WGV OV SHYRDV  HYMIQER BV XVRV
AVAP ICDWUIRY DVt FRP R ® DEXVRV (H SRGU

SDWD IDYRUHFHU @ XU DFlyQ QR VRR HIFD] MICR
\BPEpQ pWD GH ®& QHHOMY VMMPDV CH

FRP XQFDRY Q

&&/  3RQHVXV SU RFDV FRP XQEDWDV DOHYIHR
GH O FROMYHOAD GPRAUWD O WHWROFYQ
GDRIDED GH ®& FRQGARY \ O LIXDGDG CH
GHHKRY GH WDV OV SHURQDV HYMUQER \
UHFKD] DGR &V XVRV GVFUP ICDRURY Dt FRP R ®Y
DEXVRV GH SRGHU SDWD IDYRHAHU © X\ DRy Q QR

VRR HIFD] MR \BP ElpQ pWD GH G GIHHOMY,
VIVWP DV GH FRP XQEDFly Q

LB @Q?=2EQE?=
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&203(7(1&%3/85,/,1*h( &3

/ D FRP SHWQFID SOUKIR » H 1P SEFD X\i) DUGMIDIBN GIQIXDV RGN R VI QDEDV GH IRWP D DSURSIDAD\ HIED]
SDUD HODSWHQE] DM \ @ FRP XQEDFYQ (WU FRP SHWQAD VXSRQH UWHFRGRAHU\  UHVSHIU BV SHUIBNV
@« WWFRV IQAYIGXDBN \  DSURYHRKDU @V H SHUHQADV SURSIDV SDUD GHVDURMU HVDWMI LDV TXH SHIP LBQ
P HADU\ KDFHU WDQUHUHGADY HOWH GIQIXDV IQFOIGDV @V FOMEDV |\ HQ VX FDVR P DQMQHU\  DGTXWL
GHMH DV HQ ©@ GIQJIXD R GIQIXDV IDP DUV \ HQ @V GIQIXDV RIFIDBN ,QMIWD DVP MP R QAP HOVRQGHV
KIMWUEDV H IQMIPXGMUDBN RUIHQECDV D FRQRFHU YDRWDU\  UHAVSHBU® GYHWAGDG @ tVIFD \ FX@MUDOCH @

VRAHGDG FRQ HAREMMYR GH |RP HQBUD FRQYLYHQHD GHP RFU WD

" HVFUSVRUHV RSHIDWYRV

$ OFRP SBMBU® HOQWX D D Ei VIED HIDOP QRR @
DOP QD

$ OFRP SOMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx¢

&3 8VDHIFD P HQM XQDRPi VBIQIXDV DG V
GH O GIQIXD R BIQIXDV IDP MUV SDUD UHAVSRQGHUD
VXV QHFHMCDGHV FRPXQEDWDV  GH P DQHUD
DSURSIDED \ DGHRXDA \BQR D VX GHVDURM® H
LQMAHVHY FRP R D GLHHQMY VIWDARGHV\ FRQM \RV
&H ® i PEMRV SHWRDO VRADO HGXFDR \
SIRHVMRDO

&3 8W)D FRQ IOIGH DGHXDAyQ\ DFHSWUE®
FRUHFAYQ XD R PiV GIQIXDV DAPiV CH @
GQIXD IDP MU R GH OV GQIXDV IDP MDY SDD
UHVSRQEHU D VXV QHFFMGDGHY FRP XQFDIYDV FRQ
HVSROBCHEDG |\  DXRQRPID HQ  GLHWHOMY
VIMDARGHY \ FROM \RV GH ®V i P EMRV SHYRQDO
VRADOHGXFDIYR\  SURHVIRQDO

& $ SDWU GH VXV HSHUHGADV WD@D
WDQMHHADY HOWH QWD  GQIXDV  FRPR
HVWDWJ D SDUD FRP XQFDWH\ DP STDUVX UHSHURUR

@ WWFR LQAYIGXDO

&3 $ SDWW GH WXV H SHUIHQADVY GHVDUR®M
HADWMI DV TXH ®&Ff SHP MQ DP SMU  HQUTXHFHUCGH
IRWP D MMMP i \IFD VX UBHSHURUR @]« VMR IQAVIGXEX

FRQHAIQ GH FRP XQEDWH GH P DGHD HIFD)

&3 &RRFH YDBRD \ UHNSHE @ QYHWADG
@Y« D \  FXGMUDO SHVHOM HQ @ VRAHGEDG
LOMI U QGRD HQ VX GHVDURTGR SHYRCDOFRP R IDRRU
GHGL ®IR SDUD IRP HQBUD FR<HV Q

VRFIDO

&3 &RQRFH\ YDEBWD FUMFDP HOM @ GYHWIADG
@+ tFD \  FX@MDO SUHVHOM HQ @ VRAHGDG
OMUQRD HQ VWX GHVDUR® SHYRIO \
DOMSRQHGR @ FRPSHHOyQ PXWD FRPR
FDWDRMIMIFD FHQAMDO GH @ FRP XQEDFlyQ SDUD

IRP HQBU® FRKHVly Q VRFIDO

&203(7(1&$0$7(0E7,&% <&203(7(1&%$ (1 &,(1&$ 7(&L12/2*E ( ,1*(1,(58 67(0

/ D FRP SHWQFID P DWP i WD\ FRP SHWCHD HQ AIHGAD WFQRBJD H IQIHQJHWD FRP SHMQAID67( 0 SRUVXV
VWOV HQ [QI@V HQMDXD @ FRP SUHQUy Q GHOP XQ&R XW) DQGR ®V P p\RGRV AHQMIFRY  HOSHQVDP HQR \
UHSUMVHQIFly Q P DWP i IFRV @ \WFQRBJID \ ®V P p\RGRV GH @ LQIHQHWD SDUD WDQVIRWP DU HOHQRUR GH
IRUP D FRP SUIRP WD UHVSRQVDE®! \ VRAMQE®! / D FRP SHWQAD P DWP i WD SHUWP W GAVDURMU\ DSTDUD
SHYSHANYD \ HO W RYOP IHQR P DIMP i WRY FRQ HOIIQ GH UHVROHU GYHWRY SUREGP DV HQ GIHHOMV
FRQOM \RV

/ D FRP SHMQAD HQ FIHGFID FRQEIYD @ FRP SOV Q\  H STFDFly Q GHOHQRUR QDVMUDO. VRADOXWM) DQGR XQ
FROMQR GH FRQRAP HORV \ P HRGRBJIDV IQFAIGDV @ REVHYDAYQ \ @ H SHUP HQBFyQ FRQ HOILQ CGH
SOOMDU SUHIXQBV \  H WDHU FRFOMRQHY EDVDEDV HQ SIXHEDV SDUD SRGHU IQMSBUHBU\  WDQVIRWP DU HO
P XQER QDWWDO. HIFRQM \R VRFIDO

/ D FRP SHWQAID HQ WFQRBJD H IQIHQHUWD FRP SUHQGH @ DSTFDFly Q GH ®V FRQRAP IHQRY\ P HRGRBItDV
SWRSIRV GH @V FIHQFDV SDUD WDQVIRWP DUQKHWID VRAHGEDG GH DRXHLUER FRQ @V QHAHVIGDGHY R GHVHRY GH OV
SHYRQDV HQ XQP DUFR GH VHI XUGDG UHVSRQUDEITEDG\ VRWMQEITEDG
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" HVFUSVRUHY RSHIDWYRV

$OFRP SBMIUD HQWHXDQJ D Ei IFD HIDGP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx¢

67(0 8W)D PpWGERV IQGXKRAIYRY \ GHGXRWRV
SRSV GO W RILPIHAR PDWMPi WR HQ
VWDFIRGHY FRQRAGDV \  VHBFARQD \ HP SBD
AHHOMY HWDWIIDV SDID  UHVROHU SUREGP DV
DQDODQER  FUMFDPHQM OV VROFARGHV |\
UHRUP XOQER HOBURFHAP IHQR WLIXHWD QGHAHVDUR

67(0 BHBFARQD\ XWIJ) D P p\RGRV IQGXRIYRY \
CHGXRIYRV SURSIRV GHOUD] RCDP IHOR P DWP | WR
HQ VMXDFIRCHV SURSIDV GH @ P RGDAEDG HBUIGD \
HP SED HWIDWMJ IDV YDUDGEDV SDID @ UHVROFlY Q GH
SUREGP DV DQD@ DQER FUMFDP HQM @V VROFRGHV \
UHRUP XOQER HOBURFHAP IHQR WLIXHD GHAFHVDUR

67(0 8W)D HO SHQVDP HQR FHQMER SDWD
HOMQEHU H STFDURY 1HQy P HQRV TXH RFXWHQ D VX
DOHGHGRU FRQIDQGR HQ HO FRQRAP IHQR FRPR
PRRU GH GHVDUR® SOQM QGRVH SUHIXQBV \
FRP SUREDQCR KISy \WMY P HADQM 0)
HSHPHQDFYyQ \ O IQE@IDAYQ XudDQER
KHUDP HQV - H  IQAWP HQRV — DGHRXDGRV
DSUHFIDQGR @ IPSRWCAD GH @ SUHFAMQ \ @
YHDAGDG \ P RMDQGR XQD DRMNG FUMFD DFHUD
GHIDBEDGRH\ OV @ MIFIRQHY GH @ AHQAD

67(0 8W)D HO SHQVDP IHQR FHQMER SDUD
HOMQEHU\ H SEFDUIHQY P HQRV BHDFIRQDGRY FRQ @
P REDIEDG HAUIGD FRQIDQGR HQ HOFRQRAP HOR
FRP R P RRUGH GHVDURTR SOQM QERVH KISy \WMVV/\
FROMMVQGRDV R FRP SUREi QGRDV P HADQM @
REVHYDAyQ © H SHIP HQBFlyQ\ O IQvHWI DAY Q
XW) DQGR KHUWDP HQBV H IOAMKP HQRY DGHRXDGRV
DSUHFIDQGR @ IPSRWICAD GH @ SUHFMQ \ @
YHDAGDG \ P RMDQER XQD DRWNG FUMFD DFHUFD
GO DBDQH \ ®MFARH GH ® PpRERV
HP SBDGRV

67(0 3OQM\ GHVDUR®D SR HARY AVHKDQER
IDEUFDQER \ HYDODQER GUHHOMY SIRRIBRV R
P RGHRY SDUD JHQHDUR X\MD) DUSURGXPRY TXH GHQ
VROFYQ D XQD QHFHVIGDG R SUREGP D GH IRPD
FUDWYD \ HQHTXISR SURFXUDQGR @ SDMFSDFY Q GH
WGR HO JIXSR UAVROIHQGR SDRILFDP HQM @V
FRUTRY TXH SXHEDQ VXU U DEDSWQERVH DOM @
IQFHUGXP EWH \  YDRIDQGR @ P SRUBCAD GH @
VRANQELTEDG

67(0 30OQNMD\ GHVDUR® SUR HARY QVHXDQCR\
FUHDQCR SLIRMMBRY R PRGHBY SDUD JHQHDU R

XWM) DUSURGXRRY TXH GHQ VROl Q D XQD QHAHVIGDG
R SUREGP D GH IRWP D FRDERIDIYD SURFXIDQGR @

SDWASDAYQ GH \WGR HO JXSR  UAVROHQR
SDRHIIFDP HOM ® FRQMRY TXH SXHEDQ VXUIU
DEDSWQERVH DQM @ LOFHWMEXP EWH \  HYDODQGER K
SIRGXKAR REWQCR GH DFXHER D ®V REMMYRV
SIRSXHVRY O VRAMQEIMEDG \  HO [P SDRR
WDQVIRIP DGRUHQ @ VRAHGDG

67(0 ,QMSUAD \ WDQP WM B HBP HQRV Pi V
UBYDQMY GH  SIRFHVRV WD RDP IHORY
GHP RMDFARGHV P p\RGRV \  UHVXABIGRY FIHQMERV
PDMPi WRV \ WFQRQJIFRV GH IRPD FOWD \
SUFMVD \ HQ GLHWHQOMY IRP DRV JU IIFRV \BEDQV
AUPDV lyPXOV HIXHPDV WP ERBY
DSURYHFKDQGR GH IRWP D FUMFD @ FX@D GLJIMIOH

LQFON HQGR HOBIQI XD P DIMP i WER |RUP DOFRQ p\IFD

67(0 ,QMSUAD \ WDQWP \M B HBP HQRV Pi V.
UHBIYDQMY GH IQVHMMIDARQHV GH IRPD FOWD \
SUFMD HQ GIHHOMY IRP DRV JU IIFRV \BEOQV
QWP DV lyPXOV HIXHPDV MPERBY \
DSIRHAKDQGR @ FXGMD GJMIO FRQ pW¥D \
UHVSRQVDEITEDG |\ YDRDQGR GH IRPD FUMFD @
FROMEXFYQ GH ©® AHGAD \ @ WFQRBID HQ H
FDP EIR GH @V FRQAFIRGHV GH YIGD SDUD FRP SDIMUA

\  UNVSRQUDEIEEDG SDID FRP SDWW \  FROAWKIL FROWKIUQXHYRY FRGRAP IHQRY
QKHYRV FRQRAP IHQRY
67(0 (PSHQGH DFFIRGHV  IXQEDP HQEADV| 67( 0 30D \  HPSHQEH  DFFRQHV

FHQOMEDP HQM SDUD SURPRYHU @ \DOG ItVIFD
P HQEO. VRFDO\ SUAVHYDUHCP HAR DP EIHQM\ &V
VHIHV YIYRV \ DS@D SUGQASIRV GH pWD\ VHIXUGEDG
HQ @ WD@ DAy Q GH SUR HARY SDUD WDQVIRIP DUVX
HORUR SWY[ P R GH IRWP D VRUMQE®! YDBRUDQGR VX
IPSDAR JBEDO \ SIDPWDQER HO FRQUXPR
UHVSRQVDE®!

IXQEDP HQBEDV FHQWIFDP HQM SDUD SURP RYHU @
VDOG [tVMFD \ PHQEO \ SUAVHYDU HO PHAR
DP EIHQM \ @ VHUHV YLYRV SUDPWFDQER HOFRQUXP R
UAVSRQDE® DSGDQER SUCASIRY GH  pWD
VHI XUGDG SDUD FUHDUYDEU WDQVIRUP DUVX HQRUR
@& IRPD VRAWMJEGH DGTXIUHQGR FRP SURP MRV
FRP R FIXGDGDQR HQHA P EMR ®FDO. J&EDO
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/ D FRP SHMGFID GLJIMIOIP S@FD HOXVR VHIXUR VDOIGDE®! VRWMQE®! FUMFR\ UHVSRQUDE®! GH OV \WMFQRBJtDV
QJMIBN SDUD HODSUHQGE] DM SDUD HORDEDIR \  SDUD @ SDMFSDFly Q HQ @ VRAHGDG D\t FRP R @ IQMIDAFlY Q
FRQ HV ,GFOA\ H @ DIDEHWY DRy Q HQ IQIRWP DRy Q\ CDRYV @ FRP XQFDFRly Q\ @ FRDERWDFYQ @ HGXFDFly Q
P HGL WD © FUDFly Q GH FROMQCGRY GJMIBN IQFOICD O SIRIWDP DAyQ @ VHIXUCDG IQFOICR HAEIHGHRU
QAIMIO\ @V FRP SHMQADV WHDARDAV FRQ ® AEHWHIXUCDG DVXQRY WHDARQDGRY FRQ @ FIXGDADQD
QJMIO @ SUYDAGDG @ SURSIHEDG IQMBIRXDO @ UMVROFY Q GH SUREGP DV HOBHQVDP HQR FRP SXWWFIRQDO,

FUMFR

" HVFUSVRUHV RSHIDWYRV

$ GFRP SBMIUD HQWHXDQ DEi IED HIDOP QRR @
DOP QD

$ OFRP SGMIUHOYDFKIMADR HODXP QR R @
DOXP QD

&'  5HDO D E-VIXHEDV HQ IQMOHADIMQAHER D
FUMIRY GH YD@EH  FDOEDG DRWDEEDG\ |IDEICEDG

VHEFFIRQDQGR ®V UHVXABIGRY GH P DCHD FUMAD \
DUKLY QCR®Y SDWD UHRXSHIDWBRY  UHHUHQFIDURY \

UMD DB UHVSHBQER @ SURSIHEDG IQMBIRXDO

& 5HDQD  E-VIXHE@V  DYDQJ DAV
FRP SIHHQAHQER FyP R IXQARQDQ &V P RRUV CH
E~VTXHED HQ LOMOHDSTFDQER FUMMURY GH YDTEH|
FDOEDG DRWDIEDG \  IIDEIEDG  VHBFFRQDQGR BV
UHVXGBIGRV GH PDQHD FUMFD \ RUDQJDQER H
DO DFHQDP HQR GH @ IQRWP DFlyQ GH P DQHD
DGHFXDGD \ VHIXWD SDUD HHUHGAIDUD \  UHXW) DUD
SRAMIRIP HOM

&  * HAIRD \ XW)D VX HORER SHYRQDOGI MG
GH DSUHQGE] DV SDUD FROMKIUFRQRAP IHQR \ FU-DU
FROMQGRV QJMUBN PHADQM HWMDMIIDV CH
WDIP [HQR CH @ LQRWP DAy Q\ HOXVR GH GLHHQMY
KHUDP HQBV ~ QIMUBN  VHBFARDQGR  \
FROUXWQER @ PiV DEHRXDA HQ IXQFyQ GH @
WD \ GH WXV QHFHMEDGHV GH  DSUHQQE] DM
SHUP DCHQM

& &UD IQMIWD\ UHHDERWD FROMQGRY GJLMIBNV
@H IRWP D IQAYIGXDOR FRBAWD DSTFDQGER P HAGDV
GH VWIXUGDG \ BAVSHBQER HQ \RGR P RP HOR ®
GHHFKRY GH DXRUD QGJMBO SDWD DP SIU VXV

UHFXWRV\ JHQHDUQXHYR FRQRAP HOR

&  6HFRPXQFD SDWFSD FRDERWD H IQMDPAWD
FRP SDMHQER FROMQGRY CDRV H IQRWP DFlyQ
P HADQM KHUDP HQBV R SOWIRWP DV YWADEN \
JHARQD GH PDCHID UHVSRQUDE®!H VXV DFFIRQHV
SUAVHGAD \  YMELTEDG HQ @ UHG SDUD HAUWHUXQD
FIXGDEDQD QI MICDRIYD RYIED\ WH® LYD

&  B6HBFARD FRAUUXWD \ XW)D QVSRUMYRV
QIMIBN KHUDP IHQBV DSTFDARGHY\ VHYIFRY HQ
@D\ ® IGFRBRD HQ VX HORIR SHYRQDOCH
DSIHQA] D GO SDID FRP XQFDYH  WDED
FROERDWYDPHQM |\ FRPSDUMW IQRWP DAyQ
JHWRQDQGER GH P DQHUD UHVSRQVDE®! VXV DFARGHV
SUMVHQAD \  YMEIGEDG HQ @ UG\  HWUFHQGER XQD
FIXGDEDQD QI MICDRIYD RYIED\ WH® LYD

&' GHOMED UHVIRV \  DGRSW P HAGV
SUHYHQIYDV DOXVDU OV \MFQRBItDV GJMIBN SDUD
SIRMIHU ® QVSRMYRV B CDRV SHYRQDBN @
VDOG\ HOP HARDP EIHQM \ SDUD \RP DUFRGAHQAD
GH O P SRUBGAD \ QHFHVIGDG GH KDFHU XQ X\R
FUMFR ®GUDO VHIXUR VDOGDE®! \ VRAMQE®! CH
QFKDV

\WMFQRBJtDV

&  (YDOD UHVIRV\ DSTD P HAGDV DOXVDUDV
WFQRBJtDV QI MIBN SDUD SURMIHUBY QVSRMYRY
®V DRV SHYRDBV O \VDOG\ HP HARDP EIHQM \
KDFH XQ XVR FUMFR GUDO VHIXIR VDOCEDE®I \

VRWMQE®! GH GEKDV WFCQRBJtDV

& ' HVDUR® DSTDARCHY IQRWP i \WFDV VHQAMY
\ VROFIRGHV WFQRQJLEDV FUHDWDV \  VRAWMQEBNV
SDUD UHVROHU SUREGP DV FRGFUARY R UHVSRQGHUD
UHARY SIRSXHRY P RMDQER 1QMpY \ FXURVIGDG
SRUD HYROFlYQ GH OV \WFQRBItDV GIMIBN \ SRU
VX GHVDURTR VRAMQEG!\ XVR p\IFR

& "HDUR®  VROFRGHY  WFQRQJIEDV
IQQRYDGRIDV \  VRAMQE®N SDID GDU BAVSXHWE D
QF-MCEDGHY FROFUIAV  PRMDQGR  [OMpV  \
FXURMCGDG SRU @ HYROFyQ GH OV WFQRBJLDV]
QIMIBN\ SRUVX GHVDURTR VRAMQIEBI\ XVR pUFR
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/ D FRP SHWQFD SHYRQDO VRADO\ GH DSUHQGHU D DSWHQGHULP STIFD @ FDSDRIGDG GH UH®[ IRQDUVREUH XQR
P IVP R SDUD DX\RFRQRFHWH DFHS\BWH \ SURP RYHUXQ FUHFAIP IHQR SHYRQDOFROABQM J HAIRCDUHOMP SR\

O IQRWP DAy Q HIFD] P HOM FROERDUFRQ RARY GH IRWP D FRQAKARYD P DQMCHUD® BMOHGAD \ JHIRGDUHO
DSUHQE] DWi D ® OUR GH @ YIGD ,QFOA\ H \BP ElpQ © FDSDALEDG GH KDFHUIWHQM D @ LQFHWMEXP EWH\ D @
FRP SBMEDG DGDS\WWMWH D ® FDPEIRV  DSUHQGHU D JHRQDU B SURFHVRY P HBFRIQWYRY  IGHQMEDU
FRQGXABV FRQADUDV D @ FRQYLYHQAD\ GHVDURMUHVDIMI LDV SDUD DEREDUDN  FROUEXIUDCEIHGHBUItVIER

P HQEO. HP RARDCBURSIR\ GHOV GHP i V SHYRDV GHVDURMAQGR KDEWMEDGHY SDUD FXIGDWH D P MP R\ D
TXHQHV ® URGHDQ D WDYpV GH @ FRUAVSRQVDEIGEDG VHUFDSD] GH @IYDUXQD YIGD RUHQIGD DOXWMUR Dvt

FRP R H SUAVDUHP SDiD\ DEREDURY FRQTPRY HQ XQ FRQOM R IQMIUDGRU\ GHDSR R

" HVFUSVRUHV RSHIDWYRV

$ OFRP SBMBUD HOQWX D D Ei VIED HDOP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLAHADWR HODOXP QR R @
DOXP QDx¢

&36%$$ SHIXD \ HSUHWD VXV HP RARGHV
IRUBBAHQGR HO RSWIMPR © UMMHAD ©
DXRHIDAD \ ©@ E-VIXHED GH SIRSyWR \
P RIYDFly Q KDFID HODSUHQE] DY SDUD JHAIRCDUBY
UARY \ FDPEIRV \ DU RQ} DBV FRQ VXV SURSIRV
REMMYRV

&36$$ ) RUDGBFH HORSWP WP R @ UMMHQAD @
DXWHIEDAD \ @ E~VTXHED GH REMYRV GH IRWP D
DXWQRP D SDUD KDFHUHIED] VX DSUHQG] DA

&36$$ ' HVDURM XQD SHYRQDIEDG DXWQRP D
JHAIRDQGR  FROMKANDP HQM ® FDPERV ©
SDWFSDA Q VRADO, VX SURSID DRYIGDG SDUD L IU
VX YICD

&36$$ &RP SUIHQCH ® UHVIRV SDID @ \DOG
UHDARDGRY FRQ IDARWV VRADBN FRQVREED
HARY GH YICD VDOGDE®! D QYHOIMER \ P HQEO
UHFRQRFH FRQGXABV FRQADUDY D @ FRQYLYHQAD \
DST@D HMDWI IDV SDUD DEREDUDV

&36%$ &RPSIHQGH SURDANDPHQOM @V
SHYSHAMWDY \ @V H SHIHADV GH @V GPiV
SHYRQDV \ @V IQFRBRWD D VX DSUHQE] DM SDUD
SDWFSDU HQ HOWDEDIR HQ JIXSR GMUEX\ HQGR \
DFHSWQER \BUHDV \  UHVSRQUDELGEDGHY GH P DQHWD
HTXMBAYD\ HP SBDQER HVWDWMI IDV FRRSHIDYDV

&36%$% $CRSW GH IRWP D DXWCRP D XQ HMER CH
YICD

VRAMQE®! \ DWHQGH DOEIHQHWEU ItVIER \ P HQUK
SWRSIR\ GH®V
RUFHQR DSRR HQ @

GPiV EXVDQR \

VRAHGDG SDUD

FROAKIUXQP XQGR P i \V VDOIGDE®!

&36$$ 0XHWD VHOME@EDG KDFAD @V
HP RARGHV \ H SHUHGADV GH ® GPi V VHQER
FROVFHOM GH @ IQOHQAD TXH HAUWRH HOJWXSR HO
OV SHYRDV SDD FROREEDU XQD SHYRQDIEDG
HPSIWD H IQGHSHQAHQM \  GHVDURMU VX
IOMD HGFID

&36$$ ' DMUEX\H HQ XQ JXSR OV \BUDV
UHFXWRY \ UMVSRQUDELTEDGHV GH P DQHUD HRXi QP H
VHI-Q VXV REMMYRV IDYRUMAHQGR XQ HQRTXH
VWP [FR SDID FROMEXIU D @ FROMHFXAyQ GH
REMMYRV FRP SDIMERV

&36$$ 5HDOD DXWHYDODFRGHV VREWH VX
SURFHVR GH DSUHQE] DWl EXVFDQGR IXHQMV ILIDE®GN
SDUD YDEEDU VXMMQEU\ FRDWIU® IQRUWP DRy Q\
SDUD REMQHUFRQFOMRGHV UHBIVDQAMY

&36$$ &RPSDD DQDOD HYDOD \ MQMYD
@OR/ IQRPDAYQ H IGDV GH ®& PHARV CH
FRP XQEFDFyQ SDUD REWQHU FRFOMRQHV @JLIFDV
@H IRWP D DXWQRP D YDRIDQGR @ |IDEICEDG GH OV
IXHQMV

&36%$$ 30QD REMYRV D PHAR SOIR \
GMVMDUR®  SIRFHVRY  PHOFRIQWRY  CH
UHARD@P HQEFl Q SDUD DSUHQGHU GH VXV HURUHY HQ
HOBURFHVR GH FROMKFFly Q GHOFRQRAP IHQR

&36$$ 3OQID D OUR SOJR HYDODYR BV
SIRSYMWRY \ B SIRFHVRV GH @ FROMKFFy Q GHd
FRQRAP HQR  WHDFRCDQER @V GLIHHQMY FDP SRV
GO PMR SDD GMURDU  SIRFHWRY
DXRUWHIXOGRY GH DSUHQE]IDW TXH ®f SHUWP MIQ
WDQP MY HH FRQRAP HOR  SWRSRGHU  1GHDV
FUDWYDV\ UHVROHUSUREGP DV FRQ DX\RQRP tD
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/D FRP SHWQAD FIXGDEDQD FROQMEX\H D TXH DOPQRV \ DOP QDV SXHEDQ HWUFHU XQD FIXGDEDQD
UHVSRQVDE®! \  SDIFISDU SGICDP HOQM HQ @ YIGD VRAIDO\ RYIED EDV QGRVH HQ @ FRP SUHQWYQ GH BV
FROFHS\RV\ OV HRKPXUDV VRADBN HARQYP IFDV. MUGFDV\ SROMDV D\t FRP R HQ HOFRGRAP IHQR GH &
DFRQMAP IHQRY P XQADBN \ HOFRP SURP MR DRYR FRQ @ VRAMQEITEDG \ HOBIWR GH XQD FAIXEDADQD

P XQADO ,QFO\H @ DIDEHYDFyQ RYIFD @ DGRSFlyQ FROVFAHQM GH B YDBUHV SIRSIRV GH XQD FXGMUD
GHP RAU WD IXQEDED HQ HOUHVSHWR D @Y GHIHFKRY KXP DQRV @ WHG lyQ FUMFD DFHUID GH ® JUIDQGHV

SUREGP DV pWRV GH QXHWIR WHP SR\  HOGHVDUR@ GH XQ HAIMR GH YICD VRWMQE®I DFREH FRQ B 2 EMMYRV

GH' HVDUR@R 6 RAMQAEGI SOQMDCRY HQ @ $ JHQED

" HVFUSVRUHV RSHIDWYRV

$ OFRP SBMBUD HOQWX D D Ei VIED HDOP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLAHADWR HODOXP QR R @
DOXP QDx¢

&& $QOD \ FRPSHEH IGDV BHOWDV D @
APHMyQ VRADO \ AXADADPD GH VX SURSD
IGHQMDG DMt FRPR D ® KHFKRV FXGMDBN
KMYUERV \ CRPDIYRV TXH © GHMP IDQ
GP RMDQGR UBHVSHR SRU OV QRIPDV  HP SDUD

HTXIGDG\ HVStUNY FROAMKAIYR HQ @ IQMDFRY Q FRQ
BVGPi VHQPXDIXHUFRQM \R

&& $QDQ D KHKRY QRP DV H IG-DV HDWDV D @
QP HOWyQ VRADO KMWUED RYIED \ P RUDOGH VX
SWRSID IGHQIEDG  SDUD FROMEXIUD @ FROREEDF Q
@&H VX PDGXWH SHWRDO\ VRADO DGTXIWU XQD
FRQAHQAD FIXGDADQD \ UHVSRQVDE®! GHVDURMUD
DXWQRPtD \  HOHVSIUMY FUMFR \  HBEBFHU XQD
IQMDFFYQ SDRIIED \ UHVSHXRWD FRQ &V GHP i V\

FRQHOHQRUR

&& $QDOD\ DVXP H IXQEDEDP HQM BV SUCASIRY
\ YDRUHV TXH HP DQDQ GHOSURFHVR GH LOMI DAY Q
HXURSHD @ &RQAMMFYQ ( VSDXRD \ BV GHHFKRY
KXPDQRV \ GH O IQDQAD SDWASDQER HQ
DAMCDGHY FRPXQWMUDV FRPR © \RPD CH
GHAMRQHV R @ UMVROFY Q GH FROTARY FRQDPWG
GPRAUUWD UWVSHR SRU @ GQYHMEDG |\
FRP SURP VR FRQ @ LI XD@DG GHIpQHR @ FRKHVy Q
VRADO HO GHVDUR®R VRAMQIE® \ HO®IWR CH @

FIXGDGEDQD P XQEDO

&& SHRQRAH DPOD \ DSTFD HQ QYHWRV
FROM\WRY GH IRPD FUMFD \ FROMHEXHOM ®V
SUCASIRY IG-DBNV\ YDBUHY UHDMYRV DOSURFHVR GH
LOMI DAY Q HXURSHD @ & ROAMMFl Q ( VSDXRD BV
GHHKRY KXPDCRV \ @ KIMRUD \  HOSDWP RQR
FXGMUDOSURSIRY D @ YH| TXH SDWFSD HQ \RGR MBR
GH DRAMGDGHY JXXSDBV FRQ XD DPWG
IXQEDP HQBED HQ @V SUCASIRV \  SURFHAP HORY
GHP RAU WFRV  HOFRP SURP VR p\IFR FRQ @ LI XDGDG
© FRKHVly Q VRFIDO HOGHVDUIRGR VRAMQE®! | HOBRJ R
GH @ AXAEDQD P XQADO

&& &RPSHHQH \ DQDOD SWREGPDV pWRV
IXQEP HQBBN \ GH DPWDEEDG FROUGHDQER
FUMFDP HOM ®/ YDRUV SIRSRV \ DWQRV \
GHVDUR®QGR MIARY SWRSIRV SDID DILRQBU @
FRORYHVMD PRDO FRQ DRAMYG GD®IDQM
DUXP HQBMYD UHVSHMRD \ RSXHAB D FXDOXIHU
\IBR GH GVRUP ICDFly QR YIRBIGAID

&& $CRSW XQ MIFR SIRSIR \ DUXP HQBGR DQM
SUREGP DV pWRV \ BV ILFRV IXQEDP HQBBN \ CH
DRXDIEDG DILRQBQER FRQ DRWG GDRIDQM ©
SOWDEEDG GH YDRUMV FHHADV H IGDV
UHFKD] DQGR \RGR \IBR GH QVFUP IQDA Q\ YIRBIGFID
\ SIRPRVHQGR DRANDPHOM @ LIXDODG \
FRUAVSRQIDEIEEDG HHANYD HOMH P XWUV \
KRP EUHV

&& &RPSIHGH OV WHDFARGHY VIMpP IFEDV CH
(QOMEHSHQCHAD  HFRGHSHQGHQAD H IOMIRH ly Q
HOMH DRXDARQHY &FDBN \ JEEDBN \ DGRSW CH
IRPD FROFHQM \ PRIYDED XQ HAR GH YICD

VRAMQE®!\ HFRVRAD® HQM UHVSRQVDEG

&& $CDOD OV HOFRGHY GH IQMEHSHQGHFD \
HFRGHSHQGHQAD HQWH QXHVADV IRWP DV GH YIGD\ H
HORUR UHDD DQGR XQ DY @AY FUMFR GH @ KXHD
HFRPJIED GH @V DFFRQHV KXP DQDV \ GHP RAMDQGR
XQ FRP SURP VR pWR\ HFRVRAID® HQM UHVSRQVDEG!
FRQ DAYICDGHV \ Ki EMRV TXH FRQGX] FDQ DOBJIWR
GH ®V 2 EMWYRV GH' HVDURTMR 6 RAMQEGI\ @ GFKD
FRQAD HOFDP EIR F@P i \IFR
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/ D FRP SHWMQFID HP SUHQGHGRWD [P STFD GHVDURMUXQ HQARTXH YMIOGUI IGR D DRMDUVREUH RSRUWWQGDGHY H
IGHDV XU} DQCR ®V FRQRAP IHQRY HVSHRHIIFRV QHFHVDURY SDUD JHQHUDU UHVXEBIGRY GH YD®U SDUD RADV
SHYRQDV $ SR HDWI LDV TXH SHUP WQ DEDSBU® P ILDGD SDUD GHWRBUCHFHVIGDGHY \ RSRUIMQIGDGHY
HOMHQDU HO SHQVDP IHQR SDWD DQD@ DU\ HYDOODU HOHQRUER \ FUHDU\  UHSOQADU IGHDV X\d) DQCR @
IP DILQDAYQ @ FUHDIMIGDG  HOSHQVDP LHQR HWIDWJILFR \ @ WHG[ lyQ pW¥D FUMFD \ FROAKARYD GHOAR CGH
®V SIRFHVRV FUDWRY \ GH IQQRYDAQ \ GHVSHMIU® QVSRVIFly Q D DSUHQGEHU D DUHVIDU\ D DILRQEUD
IQFHWEXP EWH $MP MP R 1P STFD \RP DUGHAMRCHY EDVDADV HQ @ IQIRWP DRy Q\ HOFRQRAP IHQR\ FRDERIDU
GH PDQHD i JIOFRQ RADV SHYRQIDV FRQ PRWDFAYQ HPSDWD \ KDEIGEDGHY GH FRP XQFDFlyQ \ GH
QHIRFDAYQ SDWD @YDUDV IGHDV SOQMDEDV D @ DFFly Q P HADQM @ SDQUEDFYQ\ JHAYQ GH SIR HARY

VRAMQEBN GH YDBUVRFAIDOFX@MDO. HFRQY P LER IIQDQFHIR

" HVFUSVRUHY RSHDWYRV

$ CFRP SBBUD HQWHXDQJ D Ei IFD HIDOP (RR @
DOP QD

$ OFRP SGMIUHOVDFKLAHADWR HODOXP QR R @
DOXP QDx

& $QDOD QHFHMEDGHV \  RSRWMQGDGHV \
DILRQW UHARY FRQ VHQIZR FUMFR KDFIHQGR EDDGQRH
@&H VX VRAWMQEIGEDG YDRUDQGR HOIP SDRR TXH
SXHEDQ VXSRHU HQ HOHORWER SDID SUAVHOBU
IGDV \  VROFRGHV IQQRYDGRIV — pWFDV \
VRAMQEBN QUWIGDV D FUHDU YDBU HQ HOI P EMR
SHYRCDOVRADOHGXFDIYR\ SURHVIRQDO

&(  ( YDOD GHFHMGDGHV\ RSRWQGDGHV\ DILRQW
VARV FRQ VHQIZR FUMFR \ pWR HYDIDQGR VX
VRAMQEIEDG \ FRPSWREDQGR D SDWW GH
FRQRAP IHQRY \WFQERV HVSHRILFRV HOP SDRR TXH
SXHEDQ VXSRQHU HQ HOHQRWUR SDUD SUMVHQBU\
HYFXBUIGHDV \ VROFARGHV LQQRYDGRIV GUIIGDV D
QAWDRY FROM \RV \BQR GFDBN FRP R JBEDBN HQ
HO i PEDMR SHWRQO VRFADO \ DFD®PIFR FRQ
SUR HFFly Q SURHVIRQDCHP SUHQGHGRWID

&( (YDOD OV IRMIB| DV \ GHEIEDGHV SURSIDV
KDFIHQER XVR GH HWDWMJ LDV GH DXVRFRQRALP HQR \
DXRHIEDAD \  FRPSHHGH ®&V  HOP HORV
IXQEDP HQBBN GH ® HFRQRPID \ OV 1IQDQ DV
DSTDQER FRQRAP HQRY HFRQYP IFRV \ IIQDQFHRY

D DAMCDGH \ VIWDFIRQHV FRQFUMIV X\ DQGR
GHWH DV TXH IDYRUH FDQ HOADEDIR FROERIDIYR \

HQ HTXISR SDWD UHXQU\ RSWP [} DU BV WHFXWRY
QHFHVDURY TXH @YHQ D ® DAY Q XQD H SHUHGAD
HP SUHQGHGRWD TXH JHQHUH YDBU

& (YDAD \ WHOG[IRD VREW OV IRWE] DV \
GHELEEDGHV SURSIDV \ @V GH ®V GHPi V KDFHQGER
XVR GH HAMDMIDV GH DX\WFRQRAP HOR \
DXRHIEDAD IOMIRUD @& FRORAP HORV]
HRYPIRV \ IICDGAHRY HSHRIFRY \ @V
WDOVIIHWH D FRQM \RV GFDBV \ JBEDBN DSTDQER
HAMDMIIDV \ GMB DV TXH DIIGFHQ HO WDEDIR
FROERIDIYR \ HQHTXISR SDUD UHXQLA RSWP [} DUBRY
UHFXWRY QGHFHVDURY TXH @IVHQ D © DFFlyQ XQD
H SHUHQFID R IQFIDWYD HP SUHQGHGRWD GH YDRU

&( ' HVDUR® HOSURFHVR GH FUDFly Q GH IGHDV \
VROFARCHY YDIRVDV \ \RP D GHAMRQHV GH P DQHWD
WRDD XWMIDER HMDMIDV i JIBV CH
SOQUFDAYQ \ JHAYQ \ WHG[IRD VREWH HG
SIRFHVR UDODGR |\ HOUMVXGBCR REWQGR SDWD
@YDU D WWPICR HO SBRFHVR GH FUDFyQ CH
SIRRIBRY LQCRYDGRMHV \ GH YDBU FRMGHDQER @
H SHUHQFID FRP R XCD RSRUWMQIGDG SDUD DSUHQGHU

&( / ®IYD D FDER HOSURFHVR GH FUDAY Q GH IGHDV
\ VROFRQHV IQCRYDGRIV \ \RP D GHAMRQHV FRQ
VHQIER FUMFR \ pWR DSTDQER FRQRAP IHORY
WFQERV HVSHRIEFRV \  HMDWIIDV i JIBV CH
SOQUFDAYQ \ JHAYQ GH SR HRARV \ UH®[ IRQD
VREUH HOSURFHVR WHD@ DGR\ HOUHVXGBIGR REWQICR
SDUD HDERWDU XQ SURRIER [ICDOGH YDBU SDID B/
GPiV FRMGHDQER \BOR © H SHIHGAD GH p[ MR
FRP R GH ILDFDVR XQD RSRWMQIGDG SDUD DSUHQGHU

&203(7(1&3$ (1 8&21&,(1&% <(;35(6,21(6&8/785%/(6 &&(&

/ D FRP SHMGAD HQ FRQAHQAD \ H SUMRQHV FX@MUDBN VXSRQH FRP SUHQGHU\  UHVSHBUHOP RGR HQ TXH OV
IG-DV OV RSIQRHV &V VHQIP IHORV \ @V HP RARGHV VH H SUAVDQ\ VH FRP XQFDQ GH IRWP D FUHDWD HQ
QWIDBV FXGDV \ SRUPHAR GH XQD DP S JDP D GH P DQUHWIFIRGHY DMYAFDV \  FX@MDBN ,P STFD
\BP ElpQ XQ FRP SURP IVR FRQ @ FRP SUHOVy Q HOGHVDUR®R \ @ H SUHVly Q GH @V IGHDV SURSIDV\ GHOHQIER
GHOGUDUTXH VH RFXSD R GHOSDSHOTXH VH GHVHP SHXD HQ @ VRAHGDG $MP VP R UHTXIHUIH @ FRP SBHQWY Q
GH @ SURSID IGHQIEDG HQ HYRGFly Q\ GHOSDWIP RQIR FXAMUDCHQ XQ P XQGR FDUDRMU] DGR SRUD GYHWAGDG Dvt

FRP R @ \RP D GH FRQAHQAD GH TXH HODWM \ RADV P DQUHBFIRGHY FXGMUDBN SXHEHQ VXSRQHUXQD P DQHD
@H P ILDUHCP XQGR\ GH GDWBI IRWP D
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" HVFUSVRUHV RSHDWYRV

$OFRP SBMIUD HQWHXDQJ D Ei IFD HIDGP QRR @
DOP QD

$ OFRP SGMIUHOVDFKLEHADWR HODOXP QR R @
DOXP QDx¢

&&( & &RQRFH DSUHFID FUMFDP HOM\ UHVSHW HQ
SDWMP RQR FX@MUDO\ DUYAFR P STH QGRVH HQ VX
FROHYDAYQ \ YDBRDQGR HO HQUITXHAP IHQR
IQKHUWHQM D @ GYHWAGDG FX@MUDO. DYAIFD

&&( & SHO[IRD SWRPXHYH \ YDBWD
FUMFDP HQM HO SDWIP RQR FXGMUDO\ DMWAMFR CH
FXDOXIHUpSRAD FROADVBIQER VXV QI XOUGDGHV\
SDIMHQER GH VX SURSID IGHQIEDG  SDUD GHHQGHUD
GHWG G HSHWQ © UXDGDG \  Hd

HQUINXHAP IHQM ICKHUHQM D @ AYHWGDG

&&(& 'MLAD UWFRQRFH \ DQDOD FRQ
DXWRQRP tD OV HVSHALIFIGDGHY H IQMQARCDEEDGHY
GH OV P DQUHWIFIRQHV DUYAFDV \ FXGMUDBN Pi V
GMIFDEV GHO SDIPRQR  QAMIQIXHQER ®V
PHIRV \ VRSRWV DMt FRPR & GQIXDWV \

HOP HQRV WFQEFRV TXH OV FDUDRMU] DQ

&&( & QMMND OV  HVSHALAGDGHY H
IQMQARQDIEDGHY GH GYHWDV P DQUIHWIFARGHV]
DUYAFDV \  FX@MUDBN GHOSDWP RQR P HADQM XCD
SRWMD GH UHFHSFly Q DRIYD\ GHOM GIHHGAIDQGER
\ DQDODQER ® GWDRY FROM\RV P HARV \
VRSRWV HQ TXH \H PDMIDODQ DMt FRPR ®V
GQIXDWV \ HBP HORV \WFQERV\ HWWERY TXH OV
FDUDRMU] DQ

&&( & ([SUMD IGDV RSIQRGHV VHOIP HQRV \
HP RARQHV SRUP HAR GH SURGXFARGHV FXG@MUDBN \
DUNAFDV  IQMILDQGR VX  SWRSIR  FXHBR \
GHVDURMQGR @ DXRHIPD @ FUDWICDG \ H(
VHOIER GHOGUDU TXH RFXSD HQ @ VRAHADG FRQ
XCD DAMYG HP Si WD DEIHWY\ FROERDWYD

&&( &  ([SUMDIGDV RSIQRGHV VHOIP HORV \
HPRARGHY FRQ FUDWIGDG \  HVSIWY FUMFR
UDODQER FRQ WRU VXV SURSIDV  SURGXFARGHV
FXGMDGN \ DUYANDV SDUD SDWHSDU GH IRP D
DRIYD HQ @ SURP RAly Q GH BV GHIHFKRV KXP DQRV\
®V SIRFHVRV GH VRADD DAy Q\ GH FROMKFAY Q GH
O IGHQIEDG SHYRQDOTXH VH GHUYDQ GH @ SUl FU¥D
DUYAFD

&&(& ' HVFXEWH O DXRH SUMyQ DWDYpV CH @
IQMDRMDFYQ FRERIDO\ @ H SHUP HQBFYQ FRQ)
QAIHHOMY KHUDP HQBV \  GQIXDWV DUNAMERY
HQUHQVQERWH D VWDFARQHV FUHDIWDV FRQ XD
DRWG HP Si WD\ FRDERWDYD \ FRQ DXRHWIP D
IQFIDWD H [P DIICDFly Q

&&(& &RERH WOFARD \ XD FRQ
FUDWIGDG AYHWRY P HARV \ VRSRWV Dt FRP R
\WFQEDV SOVIFDV YIVXDBN DXARYIVXDBN VRGRIDV
R FRSRDBN SDID @ FUDAYQ GH SWRGXARY
DUVAMFRY \ FX@MUDBN \BQR GH IRP D IQAYIGKDA
FRP R FRDERIDWD [GHQMEDQER RSRWQGDGHV GH
GHVDUR@ SHYRQDO VRADO\  @ERWDO Dt FRP R GH
HP SUHQEP IHOR

&&(&  6GHBOFFRD H QMWD FRQ FUDWICDG
AYHYRV PHARV \ VRSRUMV DVt FRPR \WFQEDV
SOWFDV  YMXDBNV DXARYWXDBN \VRQRIV R
FRBRDBN SDUD GWHKDU \  SURGXAU SUR HARV
DUNAMFRY \  FXGUDBN VRAMQIEBN DQDY) DGR OV
RSRWMQCDGHY GH GHVDUR® SHYRQO VRADO \
OERWDOTXH RIHHQVLYIpQGRVH GH @ IOMSUHIFY Q
O HWXFyQ O [P SIRYMDFYQ R @ FRP SRUFYQ
&&( & 3OQUED DEDSW \ RUDQYD WXV
FRRAP HQRY GWHDV \ DRAMWGHY SDD
UVSRQGHU FRQ FUDIIGDG \ HIEDAD D ®V
GHVHP SHXRV GHUYDGRV GH XQD SURGXFFlY Q FXGMUIX]
R DMYAIFD IQAYIGXDCR FRBFYD X\g) DQGR GIYHWRY
GQUXDW FyQIJRV WFQFDV  KHUDP HQBV \
UFXURY  SOWFRV  YWXDBV  DXQARYIVXDBNV
P XVIFDBV FRSRDBN R HVFpQERY YDRUDQER \BOR
HOSURFHVR FRP R HOSURGXPR 11GQDO. FRP SUHQAHQGR
OV RSRWQIGDGHY SHYRDBN VRADBN IQFOMYDV\
HFRQYP IFDV TXH RIFHQ
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&RARPHD ® AVSXHVR HQ @2 GHQGH GHPD RGH HQVXDQH R,,, OV FRP SHWQRDV HVSHRIIEDV
SDID 7 GH YDRKIGIDR HQ @ P DWWUD RSVIMYD GH $ FIYIGDG ) tVIED 6 DOG\ 6 RAHEDG VRQ OV VI XIHQMY

$ VHOWU SWDFWFDU\  SURP RYHUHQ VX HOWRUOR Sl [ LP R HWMRY GH YIGD DFWYRV \ VDOXXGDE®N
SOQUIFDQGR @ DRWYIGDG ItVIFD SIRSID\ GH WMUFHIRV  SDUAHQGR GH XQD HYDOXDFLy Q LQIFIDOFRQ EDVH D
SDU P HARV FLIHQWIFRV DVHTXIEGN GH @V FDIDAMUWMEDY [IMR@JLFDV \  EIRP pWFDV GH ®V
SDUAFLSDQMV VXV QHFHVIGDGHV \ P RWYDFIRQHV DVt FRP R GH @V FRQGIFIRQHV GHOFRQWM R SDUD
LOFRUSRUDUHVWERY GH Y1GD VDOXGDE®N

/ D DGTXIMFy Q GH HB FRP SHMQAD HVSHR LD VXSRQH SDUD HODOIP QDGR VHUFDSD] GH FROMGHDUWRGRY B
HBP HQRV TXH FRQAFRDQ @ VDOG\ @ DRIVMCGDG [tVIFD DSTFDUP p\RGRY GH HYDODFY Q GH BV IDRRUAV GHO
UHQEP IHQR P R GHILQIHQGER REMMYRY DBDQ DEGV\ SOQUIFDQER @ DAMGDG UHVSHIBQER BV SUQFISIRY GHO
DFRQAFIRQDP HQR \  DSUHQE] DM P RRU * WDFIDV D H® HODGP QDGR (R VRR DGR GH IRWP D HWIE®!
HWIB GH YICD DAIYD \ VDOIGDE®! VIQR TXH FRP SDWW IQRWP DAy Q\ DRAMYGHY FRDERDQER FRQ®V GHP V
HQ @ LQFRSRDAYQ GH HRY Ki EMRV ' H HVIM P RGR  HODOP QDGR JHQHUDU  REMMYRV GH P DQIMQIP IHQR \

P HRWD GH ® FRQAHY QItVIED\ P RRUD DMMBGRY D VXV SRVELTEDGHV\ FRQAFRGHV GH VX HORUR P HRIDQGR
O© HIFAHYD GH ® SIRFHVRV 0 DOMQAY DGHPi V XQD DRWG DB \ GH DQJ @AV FUMFR DQM DTXHEBRY
FRP SRUWIP HORY HMIHRIBRY H LQIRWP DARQHY FRQADUDY D &/ FUMURY DGTXILUCGRY VREWH XQD DRIGDG
[tVIFD \  GHSRWYD VDOGDE®! $MP VPR HAB FRP SHIMGAD HVSHRIIED VI QUIED [P S@FDUDODGP QDGR HQ XQ
FDP IQR GHVGH @ DXWRIHWY Q GH VX SURSID DRIMGDG ItVIFD HQ IXQHlY Q GH VXV IQMUHVHY\ P RIYDFIRGHY KDWD
O FROERDFYQ FRQ B RURV JHQHIDQGR XQD DRMYG SURDRIYD \  GH IQOHQAD HQ VX HQRWR HFRVRADO
) ICD® HOM GHP DQEDU GH @ LOMI DAy Q\ DSTFDFl Q D GLHUHQMY FRQM \RV GH DAIMGDG ItVIFD\ GHSRUYD

GH ©@ JBEDEEDG GH B DSUHQE] DV DGTXIUGRY SUAYIDP HQM HQ @ P DWWMUD GH ( GXFDFly Q) tVIED Dvt FRP RHQ

RIDV P DWUDV GHORXUWIFX® 1RGN\ HQGR @ XMD DAy Q GH DSTFDFIRQHY . AVSRVMYRY GJ MGV HQ VX DRIGDG
FRQ SIRMHY Q VHIXUCDG\ RSRUMQCDG

( VB FRP SHMQFID HVSHRIED VH FRQHAD FRQ & VI XIHQMY GHVRUIS\WRUHY 67(0 67(0 &'  &36%$
&36%$ &36%%

([ SHUP HQBU\ GHVDUREUFRP SHWQFLDV DGHP i V GH @ P RW] [P SQFDGDV HQ RV HWXGIRV \
VDIGDV SWRIMVIRQD®N DVRFLDGDV D @ DPWYIGDG ItVIFD \  HOGHSRUM VBBV FRP R GLLHFFLy Q GH J KSRV
RW DQYJ DFly Q GH DPWYIGDGHY REVHUYDFLly Q GH VIWDFLRQHV P RRRUDV GLVHX R GH DPWYLGDGHY FUHDWYDV
GH RFIR \ GH HQVHx DQ DV GHSRUAYDV SDUD GRVIBUDODOXP QDGR GH XQD YIMly Q J (REDOGH @V DRWYIGDGHV
P RWFHV HQ RV Gl HHQMV FRQM VRV TXH VH SXHGD HFRQWDUHQ VX IXWMR GHVHP SHx R @ERWDO

( WD FRP SHMQFID HVSHRIIED IRFDX D @ DMQFly Q HQ @ DGTXIMEly Q\ GHVDUWRTR GH KDELGEDGHY DRAYDADV FRQ
®V GLHHOMY URBV [P STFDGRV HQ @V VWWDFIRGHY GH DRIYIGDG ItVIED GHSRWYDV\ H SUMYDV ( CDOP QDGR
GHVDURMU VXV FDSDFIGDGHY GH SOQUEFDAyQ RUDQ] DWDV GH FRP XQEDFlyQ @HDJR \ JHAYQ GH
UHFXURY QHFHVDURY HQ ®V GIHHOMY FRQM RV GH DS@DFyQ /D DGTXMFyQ GH HWB FRP SHMQAD
HVSHRHIIFD GRBU DODOP QDGR GH XQD YiMly Q JBEDOGH @V DAIGDGHY P RUEHY HQ &V GLHUIHQMY FROM \RV
Dvt FRP R GH @V FRP SHWQRIDV QHFHVDUDV SDUD RUIDQY} DU SURP RYHU\ GICDP [ DUHVIBN DRIYIGDGHY 6 XSRCH
SXHV SRUXQ @GR @ H SHUP HQBFlyQ GH IXQARGHV [P STFDADV HQ OV VDIEDV SIRHVIRCDBN R HXARY
SRAMIRUHV UHDFIRQDGRY FRQ @ DRYIGDG ItVIED TXH VH FRQYIHWM HQ XQD LOVXVWWIE®! 1XHQM GH LQIRWP DRy Q
SDUD @ \RP D GH GHRAMRGHV UHVSHRR D VX IXWMUR OERUDCR DFDGP IFR \ SRURMR DGTXILUSUHSDUDFlY Q SUHYID
HQ HOFDVR GH TXH HVD GHAMy Q VHD FRQGXFHQM D HABV VDEEDV 6 H KD GH WQHUHQ FXHQW TXH HIDOP QDGR
QR VIHP SUH FRQRFH @ UHDAEDG VREUH @V FRP SHIMGQADV SIRHVIRQDBN \ @V IXQFIRGHY TXH VH UHDO DQHQ OV
VDIEDV HHUGDV 6HWDMU  SRUMIQR QR VRB GH HBULUEY VDEHUHV Ei VIRV DGHREXDGRV SDUD HOGHVDURTR

CGH HB FRP SHWCHD HVSHRILED MIQR GH SURSRCHU@V VIWDHRCHY GH DSWHQA] Dl DAHFXDADV  FXP SGHQGR Dvt
FRO®V I1ICHV GH RUHQEFAY Q\  HOFDU AMUSURSHG XUWFR SURSIRY GHOVHI XQER FXWR GH YUDRKIACBUDR

( VW FRP SHWCHD HVSHRILED VH FRCHAD FRQ & MU XIHQMY GHVFUIS\WRBHY &&/  &&/ 67(0 &' &
&36%$% &36%$$ &363%% &(
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5 HVROHUFRQ VHI XUGDG HVWBELIGDG\ FUHDWYIGDG VIVMDFLRQHV P RWIFHV YDUDGDV YLQFX@GDV D
GUHHOMV P DQUHWEFIRQHV GHSRUAYDV UHFUHDWYDV \ FUDWYDV FRQVRAGDQGR VX FDSDFIGDG GH
DSUHQGY DV LQGLYIGXDO\  FRP SDUAGR | XQGDP HQWGDV VREWH KDEIQGDGHY SDWD @ DXVRUHI X@Fly Q
HP RFIRQDO @ REVHUYDFly Q\ HODQ @AV @ SOQULFDFly Q\ @ FRP XQFDFly Q

6 HUFRP SHMQM UHVROLHQER SUREGP DV P RRUHV R DILRQIBQER VIWDFIRQHY P RUEHV [P STFD @ DGTXIMFly Q GH
KDELGEDGHY HQ GMIDRY SDQRV GH @ HWIKRMWD TXH FRQRWP D DOIQAYIGXR DM FRP R VX IQMIWDAYQ \
DS@FDAY Q DEDSWED D FROM \RV P RRUHV FRQFUMRY (A FRP SHWMQAD HVSHRILED VXSRQH HOFRQRAP HQR
GH BV HBP HORV FOYH GH @ P RUFICDG \ @ FRP SUHOVy Q GH OV H LIHQADV GLHHQADADV  HVSHRLEDV CGH
FDGD VWDFy Q\ FRP XQHV D RADV \ @ FDSDAEDG GH IGHQIMEDUHURIAV \ UHVROHUP SUHYMRY ( D3P QDGR
GVDUR®U HOGRPIQR PRRU GHFHVDUR \BQR HQ ® WHHUHOM D VXV FDSDAGDGHV ItVEDV B VIEDV \
FRRECQDWDV FRPR DO DSUHQE] DM GH KDEMEDGH HVSHRIIEDV SDUD FDED VWDFyQ ,JXDB HQM  \H
GHVDUR®U VX HAKPMUD VRARHP RARQDO. FRJIQUYD HWIHFKDP HQM YIQRXDEDV D ®V SURFHVRY GH\RP D GH
GHFMRH HQ ©® SUFWD PRM MQR FRQ © FDSDAGDG SHFHSWD \ @ SUHAMyQ HQ ®&V F BX®&V
HVSDFIR \WP SRIDBNV 6H WM GH H SRQHU DODOP QDGR D XQ JWDQ Q-P HIR GH H SHUHQFIDV P RNEHV GH
QLHUHQM tQERBI SRWMQFIDQGER VX EDJDWA P R VX FDSDFIGDG GH DEDSVIFly Q D SUREGP DV P RRUAV GYHWRY
DVt FRP R VX DX\RQRP tD\  FRDERWDFl Q HQ HODSUHQE] DY 6 H WDW HQ GHIQWYD GH VHI XIUDYDQ DQER HQ @
DIDEHWYDFAyQ PRM GH IRPD TXH G SHP M DERSWU Ki EMRV GH YIGD VDOGDEBN  LQFRSRDU QXHYRV

DSWHQA] DAV \ VHUFDSD] CH DILRQBU®V UHRY GH DRIGDGHY SUIRHVIRQDBNV R HIXARY UHDRRDGERY FRQ O
DRAMCDG ItVIFD\  HOGHSRUM

(VD FRP SHMQAD HVSHRIIED VH FRHAD FRQ ®&v IXIHOMY GAVFUSWRBKYV &&/ 67(0 &' &'
&36%$ &36%$ &36%%$

5 HFRSLODU YLYHQFIDU\  SURP RYHUDPWYLGDGHV ItVIFR GHSRUAYDV TXH GHMBITXHQ SRUVX FDU FMU
P L[ W HIQFOXVIYR SURSRQIHQGR DAMUODWYDV FUHDWYDV TXH IDYRUH FDQ @ P SOQWFLy Q GH Ki EMRV GH
DPAYIGDG I[tVIFD \  GHSRUAYD TXH VXSHHQ @V GUHHQFIDV FXOXWD®N VRFIDBN GH JpQHR \ GH
KDELOGDG SURU] DQGR HOUHVSHWR KDFLD @RV SDUAFISDOWA \ D @V LHI@V VREWH BV IHVXGEGRY SDD
GHVDUR@U SWRFHVRV GH DXWRUHIX@FlyQ HP RFIRQDO\ HOWQGP IHQR VRFIDO HQ &V GlLHHMY
HVSDFLRV HQ @&V TXH VH SDUAFLSD

6XSHDU OV EDUWHIV GH JpQHR X RADV SRU WD yQ GH GIHWHQFADV FX@MDBN VRADBN R GH KDEUMEDG
UHSUMVHO XQR GH ®V UMRV Pi V VI QUEDWYRY GH @ VRAHGDG HXURSHD GHOMI® ; ; , ( Q HIM FDP ICR GH
IQFOMyQ H LIXD@DG HHAND KDQ DSDUHAGR IQMQRY FDGD YH Pi V SXBOMV HQ @ DPWYIGDG GHSRWYD
RUDQ] DA %DWM REVHYDUHOQRUHP HQR GH SIXHEDV GH FDU PMUP [ \R HQ @ - XHIRV 2 @P SIFRV\ HQ RADV
FRP SHWARCHV IQMIDARCDBN R @ P D\ RUSUHVHQAD GH OV P REDEEDGHY GHSRMYDV SDUDEP SIFDV\ RARY
GHSRUWMV DEDSWIGRY HQ @V IHGHDFIRGHY GHSRMYDV SOQM QGERVH VX HXGIR FRP R SDWM GHOFXUWIFX® GH OV
DRMDBN \MMOFIRGHY GH \WFQFRV GHSRUYRY ( (DOIP QDGR TXH DBDQ D HAE FRP SHMQALD HVSHFILED SDWM GH
O VHVEITEDG KDAD @V FRP SRUBP IHQRY GVAUP ICDWRURY  HOFRQRAP HQR SURIXQGR GH @V P HFDQWP RV GH
IQFOMyQ WHDO QDVDD DQGR XQD SU FFD GHSRWYD IGFOMYD FRPR (GRPD QR FRPR H FHSAyQ  VIHQGR
DIHQMV GH FDP EIR WDQVIRUWP DGRUHQ HOHQRWR GH VX DRIYIGDG GDUD  HOMQAHQER @ IQFGMy Q H LIXD@DG
HHAD QR FRP RXQHVIXHJR QR FRP R UTXH| D FRBIFWYD SDUD \RGRV\ GH IRWP D CDMUDO

( VI FRP SHMQAID HVSHRIIED VH FRQHAD FRQ BV VI XIHQMY CHVFUSWRUAY &&/ &&/ 67(0 &36$$
& && &

,QYHWWI DU GHVFXEUU\ DQDQ} DUFUMEDP HOW @V LQIOXHQFLDV VRFIDBN SROAFDV \ HFRQy P LFDV
TXH FRQRWP DQ @V GMAQWV P DQUHWEFIRQHV GH @ FXOXWD P RW]  LQFOXIGD @ FXOXWD DQGDO] D Dvt
FRP R VXV P HFDQIVP RV GH DUDLIR VRFIDO\ WDQVP My Q GH YDERUHV DGRSWIQGR XQD SRWXD pWED \
SURDFWYD HQ @ GHHQVD\ IRP HQWR GH YDERUHV GHP RFU WFRV GH LOFOMVy Q UHVSHWR D @V QRWP DV\ D®V
GHPi V UKD R D @ YIR®IQFID\ D @ GIVFUP LQDFly Q\ D DTXHIRV WSLFRV R HFAMHRWSRY SHIXGLFLDGN
SDWD @ VDXXG SDUD | DYRUHFHUXQ GHVDULRTR LOW LDOWIQWR LOGLYIGXDOFRP R VRFLDO

( OP DSD FRP SHWQRDOGH $RAIMGDG ) tMFD 6DOG \ 6 RAHEDG QR HWIMID FRP SBMR VIQ TXH HODGP QDGR
@UDUWD D DBDY DU XD FRP SIHOMyQ GH @V P DQUUHWIFIRGHY P RUFHV FRP R KHFKR FXGMUDO ( QMQGHU @
KIMRUD \ @ UHDEEDG DRXMDOGH @V GMIQEV P DQUHABFRQHY GH @ FXGMD P RY. VXV FRQH, IRQHV SROIFDV
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HFRQYP IFDV \ VRFIDBN SHWP M DODOP QDGR FRP SUHQGHU @V WD) RGHV GH VX SUAVHQAID HQ ®V P HARV CGH
FRP XQFDAYQ GH VX HVSDAR IQAMFIRQDOR SRUHWP SB GH OV VDIEDV SURHVIRQDBN HQ \RWR D HBV
" HVGH HB YMly Q GH @ FX@UD P R}  DBDQ DU XQD DPWG VHOUE®! D OV IQGHGADY P HGL WDV SROIFDV
HWUHJ XQ DQJ @AV FUMFR \ XCD SRWYD pWD DRYD HQ @ GHHOVWD \ IRP HQR GH YDBUHV GHP RFU RV GH
IQFOMyQ UHVSHR D @V CGRP DV\ D ® GHPi V UKD R D © YIRBIGAD\ D ® GVAUP IQDFly Q\ RSRQpQERVH D
DTXH®Y WSIFRV R HAMIHRIBRY SHIMGFIDBN SDUD @ VDOIG 3 RURMR @GR FRQUEXIWL DRRYDP HQM \IP ElpQD

O SHWHYDFy Q\ ALXMy Q GH DTXH®V P DQUHWIFIRCHY SURSIDV GH @ FXGMWD P R GH $ QADAFD

(WP FRP SHMQAD HVSHRIIED VH FROHAD FRQ & WIXHOMY GHVRISRUBV &&/ &&/ &&1 &'
8363 && && &&(& &&(& &&(&

2 UDQ] DU GHVDUR@U\ SWRP RYHU DFFIRQHV GH VHWIFIR D @ FRP XQIGDG YIQFX@GDV D @
DPAYIGDG I[tVIFD \  HO GHSRUM HQ HOP HGIR QDWWDO\ XUEDQR LOWIU QGRVH HQ HID DVXP IHQGR
UHVSRQVDELIGDGHY HQ @ VHIXUGDG GH @V SU PWFDV RSWP [DQGR ®V UHFXWRV SY[IPRV \

FRQWEX\ HQGR DOFXIGDGR \ P DQWMQIP IHOR GHOHQWRUOR SDWD [P SXOYDU DFFIRQHV TXH IRP HOMQ XQ
GHVDUR@R VRWMQLE®

( OWDEDR FRRSHIDWR \  HOHP SUHQEP IHQR VRQ HBP HQRV HVHQRDBN SDUD XQD FIXGDADQD DRNYD FRQ
FDSDAGDG WDQVIRWP DGR $ GDQ DUHE FRP SHIMQAD HVSHRIIED [P S@FD TXH HODOP QDGR WHD FDSD| GH
GHVDURMU\ @IYDUD @ SU FU¥FD SUR HARY FREIIYRY TXH IQAGDQ HQ VX HORUR 7HQAHQGR FRP R HBP HOR
DJGMLDGRU @ DRAMIGDG IMED FRQRAHU |\ HYDODU @V UHFXWRV GVSRQEGN RSWP [} DU VXV DFFIRQHV \
FROHABU  FRQ HOHQWADP DGR VRADOFHIDGQR  HDERWDQGR GH IRWP D WIXURVD SURSXHBV GH DRIYIGDG TXH
P HRUHQ HOHFRVMMP D VRAIDO $®DQJ DUD VXSRCGH DGHPi V- GDUXQ SDVR DGHDQM HQ IDYRU GHOGHVDURTR
VRAMQE®! JHQHIDQGR DFFIRGHY GHAIGGEDV FRRSHIDIYDV GH FXIGDGR \ P DQMAQIP IHQR GHOHQRWGR CDMUDO.
XUEDQR DVRFIDGDV D HVRY SUR HARV

(W8 FRP SHWQHD HVSHRIIFD WH FROHAD FRQ &/ WIXIHOMYV GHVFUS\WRUBV 67(0 &' &36%%
&36%$$ && &( &( &/

6$% 5(6 %=6,826
6$% 5(6 96,826 ( 2YB&+,// (5$72

6HI~Q ® HBEGHCER HQ HODLH R ,,, GH @ 2 &HQ CH GHPDRGCH ®V VDEHHV Ei VERV SDID @
PDMIDCH$) 616 HQ Z YORKIBAUDR VRQ &V VI XIHQMV

$ 91GDDFWYD\ VDOXGDE®!

$)66 $ 3URIWP DFlyQ GH @ DRIIGDG [tVIFD RUHQEGD D @ VDOG DIMQAHQGER D ILFXHQAD YROP HQ
IOMMEDG UHFXSHIDFlyQ \ MBR GH DRAMCDG HQ IXQFyQ GH ® REMMYRV \ GH OV QHRHMGEDGHV \

FDUDRMUMIFDV IQALYIGXDBN 2 UHQIFY Q GH @V SURIUDP DV KDFID HOBJ UR GH REMMYRY HVSHRIIERV

$)66 $ YHQHIFRY GH O SU FW¥D GH XQD DRIGDG ItVIFD BHIXOU\  YDBWAYQ GH VX LQFAIGHQAD HQ @
VDOG ItVIED VRADO. P HQEO

$)66 $ ( YDODFYQ GH @V FDSDACDGHV ItVFDV\ FRRUECDIWYDV FRP R BHTXIMVR SUHYIR D @ SOQUEDAY Q
\WFQIFDV

HWDMJ DV KHUDP IHQ®V GH P HAGD

$)66 $ ([LIHQADV HVSHRIIFDV FRQAARDGN \ FRRECDIDY GH & GMIDRY IBRV GH DAYICDG [tVIFD \

GHSRWYD

$)66 $ 6MMPDV \ PpWERV GH HMHDPIHQR GH @V FDSDAGDGHV IVIFDV \  FRRUECDWDV
FDUDPMUMIFDV GH @V DAMGDGHV ItMEDV VHI ~Q HOREMMYR GH P HRWD\ VX UHDFly Q FRQ @ VDOG

$)66 $ &RQMROGH ®V SDU P HARV GH FDUD HYDODAYQ GH VX HHRAR\ P HFDQWP RV GH UHRUHQIDF Q
$ STFDFy Q GH

®V SUGASIRV GHOHQWHCDP IHQR HQ BV P p\RGRY GH P HRWD GH @V FDSDFIGDGHV ItVIEDV B VIEDV

$)66 $ $STDARGHV \ QVSRVMYRV GJMUBN SDD @ HYDODFyQ \ SOQUFDAYQ GH SURIWDP DV GH
DRIYICDG [tVIFD\ GH I DRRUAV DVRFIDGRY FRP R @ QX\WFly Q HOGHVFDQVR\ @ SDU P RV ELRP p\WERV

$)66 $ 1XWFyQHQ® YICD ADUD\ HQ @ DRIYICDG [tVIED GH IRWP D HVSHRIIED 5 HDFly QIQIHAD\ JDWR
FDQUER

" IVHXR GH GHBV VDOGEEGN $Q @Y GH SIRGXARY DIP HQIFRY YDRUDIP HQIFR\ HQHU pWFR
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$)66 $ &RWFyQ GH SUREGP DV SRAMWDBN DM HURQYP IFR GH OV DAMGDGHY GMRQHV PiV
FRP XQHV HQ @ SU FW¥D GH DRIGDGHV ItVIEDV

$)66 $ 2 UHQUFRGQHV SIRHMRQDBN YIFXOGDV D @ SURIWDP DRy Q\ QUHFFly Q GH @ DPIYIGDG [tVIED\ @
\VDOG

&HQMRY GH HVYER HQ @ FRP XQIGDG DQEDX] D XEIFDFly Q FXWIFX®\ DFFHVR

$)66 $ ) DRARUV GHUHVIR HQ @V DRAMGDGHV ItMEDV P HAGDV GH SUYHQRly Q DQ @AY GH @ HWFXF Q
GH ®V HAFFRY \ DRYDFY Q DQM BMRQHV \ DFFIGHQMV GHSRUYRY 0 HAGDV SUHYHQIYDV \ FRP SHQVDRUDV
GHOHQUHCDP HOR

[tVIFR +i EMRV VDOGDEGN 3 IRRFRBY GH VHIXUEDG HQ &V GLIHHAMY \IBRV GH DAIGDG

$)66 $  $PMDARQHY FUMFDV DQM DFFIGHQMY 3UP HIRV DX LRV ' HVSO] DP IHQRV \ WDQUSRWM GH
DFFIGHQBGRY

5 HDQP DFly Q P HAIDQM GHVIIEUDGRUDXRP i WR ' ($ RVHP IDXRPi WR ' (6$ 3 URRFRR GH UHDQP DAY Q
FDUWERSX® RDU 5&3  7pFQEDV HVSHRIIFDV H IQAFARV GH DFFIGHQMY FDUERYDVFXOUWHY P DQREWD GH
+HP @K VHXDBV GHIFWV \ VP IOV & RQMQCR Ei VIFR GHONWEH DVMMGAID ERITXQ

% 2 WDQ] DFly Q\ JHWY Q GH @ DRWYLGDG ItVIFD

$)66 % *HAYQ GH OV PHAGV HDARDAV FRQ © SOQUIFDRYQ GH @ DRAMGDG ItMED \  GHSRMYD
P DMIDOQHHVDUR  IOABOARCHY  FDUDRAMWMIFDV GHOJIXKSR DOTXH VH QUWIH REMMYRV GH @ SUHSDUDHY Q
DRAMCDGHY VHIXUCDG HW + HUDP IHQBV GH &Y P HARV WHFCRYJIFRV TXH HMIVQ D VX QVSRVIFyQ SDWD @
JHWY Q CGH @ DRAINCDG ItVIED

$)66 % 0 RGHBY CHFUDAYQ\ JHAYQ GH HP SUVDV BHDARQDEDV FRQ @V DRMIGDGHY IMEDV $Q QA
GH @ WDTEDG FHIFDQD ( P SUHAVDV UHHUHQMY HQ $ QADORD
$)66 % 6HBFFyQUAVSRQDEG!\ VRWMQEGI GH P DIMUDOGHSRMYR 5 HX\M) DFly Q GHOP DMUDOGVSRQE®!

&ROMKFRYQ CH P DWMUDOGHSRMYR DAMIDWYR \ UHFIFOGR 0 HAGDV GH DGHRXDFlyQ GH IQABOHARGHV \
P DWUD®GN SDUD XCD SU R¥D ItVIFR GHSRUYD IQFGMYD

$)66 % 3WHVMRGV YIFXOADV D ©® JHWYQ RUDQIDWD GH HYHQRV SWRIUDPDV  HFXHDV

DVRADARCHY THGHDARCHY\ FAEHY GHSRWYRY
$)66 % 5HIXOFYQCQRIP DWD SDUD @ RJDAQ] DRy Q GH DRIVIGDCHY ItVIFDV  UHVSRQVDELGEDGEHY  VHIXURVA

$).66 % 2UDJQJIDAyQ JHAYQ\ GCDP I} DAyQ GH DRMCDGHY FRERADY HQ GIHUHQMY FRQM RV CH

$)66 % ' IWHFFyQ GH JXSRV GHSRMYRV JDUDQIYDQER @ SDWASDAQ HODSUHQE] D @ VHIXUGDG ©
AYHWYQ\ @ IQMDARY Q VRADAEH VXV FRP SRQHQMY

& 5HVRO(Fly Q GH SIREGP DV HQ VIWDFLRQHV P RMFHV

$)66 & 2EVHYDAyQ\ HYDODFYQ GH @V VAXDFIRQHV P RMFHV YDUDGDV VXV IDRRUHY FRQAFRQDBN
WFQFRV GH SDMFSDAlyQ\ GH UMVROFly Q WRWPD LQAYIGXDO. FRBFIYD WFQEDY HWIDWIIDV\ KHUDP IHQBV
&HP HA®

$)66 & $STDFARQHV\ QVSRMYRY SDUD @ REVHYDFly Q GH HBP HQRV \WFQERV\ WRWERY HQ VWWDAIRQHV
P RMEHV YDUDGDV TXH SHUP MIQ HIDQ @AY GH BV UHVXEBIGRY

$)66 & +DEMEDGHV SDID @ UHVROFlyQ GH SUREGP DV WRIFRY XU DQGR B UHFXWRY DGHRXDGRV \
P HRUDQGER @ \RP D GH GHAMRCHV

$)66 & 5HRIFYQGH VWDFARGH P RUFHY YDUDGDV DMVBQGR HIFIHQMP HQM BV FRP SROHOMV GH @
P RMFIGDG HQ DRIMIGDGHV IQAYIGXDBN 6 HRXHQADV GH DSUHQG] DM GH KDELGEDGHY HVSHRIFDV GH GMIDRY
GHSRUMV IQALYIGXDBI TXH IQFON DQVRGRY B SDWRGHY P RMEHV Ei IFRV

$)66 & $FARCHY TXH SURYRFDQWIWDFIRQHV GH YHQEID FRQ UHVSHRR DODGYHW/DUR HQ @V DRIMIGDGHV GH
RSRVIFly Q MQR FRQ FRQEPR FRSRIDO\ FRQHOXVR R QR GH P SBP HQRV

$)66 & 5HRIFAYQ GH DAMCGDGH FRRSHDIYDV VX DQ @AY FRBFIMR GH UVXGBIGRY \  UDMM CH
DRMDFIRGHV SDUD FRQVHI XIUHCP[ MR 7ISRV GH IHHGEDN

$)66 & 5HROFYQ GH SUREGP DV WRIFRV HQ VMMDFIRQHV GH FRRSHIDAY Q RSRVIFYQ GHVGH GMIDRY
URBN DMOABICRY D @ HAMDWI 1D FRBIAIYD SOQADGD HQ OV GLHHQMY IDVHV GHOFER GHOMHIR

$)66 & O HDQW RV FRRECDINRY HYSDADBNV \ \MP SRIDBNV TXH SHP MuQ HODMM \ P RALIFDRY Q CH
O SURSID IQMYHCHY Q SDUD UHVROHUMWYDHRCHV P RMEHY DGHFXDEDP HOM WVSHRAR DM P VPR DP yYiBV H
[P SBP HQRY D ®/ SDWHASDQMY \ DOHVSDHR HQ HOTXH WH GHVHQYXHOH @ SU R¥D VHI~Q HOREMMYR

SOQMGR

$)66 & 3HIHFFARQDP HQR GH OV KDEMEDGH HVSHRIIFDV GH @V GHSRWWV R DRIMIGDGHV ItVIEDV TXH
UVSRQEDQ D VXV IQMIHVHY FROVMGHIDQER @ IQFGMy Q GH GHSRUMV IQAYIGKDBN \ FRBFIYRV\ @ UHDQ DFly Q
GH DAYIGDGHV H SUMYDV\ HQ HCP HAR QDWMUDO

$)66 & ( OERDFyQGHP RQIMV IQAYIGXDBN\ FRBFIYRY FRQR VIQEDVH P XVIEDO

$ PWYIGDG ItVIFD\  VRFIHGDG
$)66 " DNAQBRN SHYSHRNDV CHOCHSRWM SDUD WCERV HVFROU GH EDVH FRP SHIMYR  SURHMRCQDOHW
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$)66 ' $Q OV FUMFR GH® DRIYIGDG ItVIED\ HOGHSRWM HQ @V P HARV GH FRP XQFDFly Q

$)66 ' ,GHQMFDAYQ\ WHKD] R GHFRQGXADV FROADUDY D @ FRQYLYHQRD HQ WDFIRQHY P RUEHY \BGN
FRP R FRP SRUIP (HQRY YIRBIQRY GVFUP ICDFly Q SRURXHWIRGHY GH JpCGHIR FRP SHMQAID P R \ DRMYGHY
[ HQYIREDV UDFMBV R VH MBV

$)66 ' +i EMV\ HAMHRIBRY VRADBN TXH IAGHQ HQ ® FDIEDG GH YIAD FRQAFlQ ItVIFD \ VDAG Dvt
FRP R HQ @ FROYYHGALD GHP RAU \FD
$)66 '  %RIWDIDV GH SHYRQDIEDGHY UHBIYDQMY GHOP XQGR GHOGHSRW \ @ DRAMGDG ItVED D QYHO

P XQADO HVSDXRO\ DQEDX] /D P XWMUHQ HOGHSRW  VIWDA Q DRXDO HYRGFL Q KIMWUED GH VX DFFHVR \
SDWFSDAY Q EIRIUDItDV GH P XWUHV GHSRUYARN UHBNDQMY

$)66 ' +DMRID\ HYROFYQGH OV FRP SHIFIRQHY GHSRMYDV ®V- XHIRV2 @ SIFRV\ 3 DIDEP SIFRV
$)66 ' /RV MHIRV\ GHSRWMV WDAFRQDBN \ DXWRRQRV \ VX YIGFX® FXGMUDO RWHQ HYROFYQ
SUAVHYDAY Q\ IDRRUHY FRQAFIRQDQMY

$)66 ' (MP S®Y GHEXHDV Sl WDV SIRHVIRQDBN HQ HOGHSRWM \ HQ HO' P EIVR DUYAFR H SUMYR D

QYHOP XQADODARDA DQADA]

$)66 ' /DFXGMDP RW HQP DQHWIARQHY FRQIQMFRQDIEDG HAMFD R H SUVYD

$)66 ' HSRUM SROID \ HFRGRPD DQ @AV FUMFR GH VX IQOHQAD HQ ® VRAHGDG 0 HIFDGR
FROXP VPR \ GHSRWM 0 DUNMQ GHOGHSRWM EP EMR SURHVIRQDODERWDO SIRHVIRQHYV TXH URGHDQ DO
GHSRWM HQi P EMRV FRP R GRFHQAD JHIYQ UHQEP IHQR R UHFWHDFly Q

( ,QMDFFly QHLFIHQM\ VRWMQE®!I FRQ HOHQRUR

$)66 ( ) RPHQRGHIGHVSD) DP IHQR DAYR\ VRAMIE®! HQ DRYIGDGHY FRUGIDCDV

$)66 ( $Q @AV CHOV SRVEIMEDGHY GHHQRWER XUEDQR\ QDVWUDCSDUD @ SU FWFD GH DRIGDG [tVIFD
HTXISDP IHQRY XVRV\ QHFHMGDGHV $ GHRXDFly Q GH HVSDARV\ RIHWIV GH DRAIMGDGHY HQ HAHQRWIR &FDO G
H$ QADORD

$)66 (  $FMDFRGHV SDWD @ P HRUWD GHOHQRIR XUEDQR GHVGH HOSXQR GH YW GH © P RUFICDG SRU
HWP SR HOXVR GHSRUYR\ @ DFFHVIEITEDG $ GHFXDFly Q D @ QRUP DWYD HXURSHD HBAMBIO DQEDG] D

$)66 (  3UHIMyQGH UHVIRV DVRADGRY D @V DAYIGDGHV \ BV GHIYDGRY GH @ SURSID DPXDFy Q\ GH D@
GHOJWXSR ) DARUV \ HBP HQRY GH UHVIR GXWDQM @ WHDQ DAy Q GH DRMGDGHV TXH UHTXIHIHQ DMy Q R
HVIXHJR 0 DIMIDBN\ HTXISDP IHQRY VX XVR VHI~Q @V HVSHALEDFIRGHV \WFQEDV GH ®V P VP RV

$)66 ( &XICGDAR DCHXDAYQ\ XVRVRWWQEGI P DQMJP IHQR GH BHEXWRY XUEDGRV\ CDMUDGN SDUD @
SU FW¥FD GH DAIYIGDG [tVIFD 3 URP RAly Q\ XVRV FUHDIYRY GHCHQRWR GHVGH @ P RMEIGDG

$)66 (  3UR HARYGHDRIVCDG ItVED\ GHSRWYD HQ HOHQRWR QDVMMUDO. XUEDQR
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“DVR \  HOp[ MR HQ HWEV VIWMDFLIRQHY SDUD FRQWIEXIU FRQ SURIUHVLYD DXVRQRP tD DOHQWQGLP LHOR

IDO. DOFRP SURP LVR pWER HQ &V GLHHMV HVSDFLRV HQ @RV TXH VH SDUAFLSD

&UWMURV GH 6 DEHUHV Ei VIFRV , QVWKP HOMRY GH HYDXDFLy Q
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HYDOXXDFly Q P tQP RV 81, $' ', E&7,&%$
3WFWFDU XQD JWDQ YDUHGDG GH (), $ HED SU FWFD GHSRUMV FROFWYRV
YIGDGHV P RWFHY YDRIDQGR @V HEROEDBRQFHWR Ei GP LQRQ\
SAFDFIRQHY pWFDV GH @V DPWXGHV UED®
GHSRUAYDV \ JHWMRQDQGR

/MYDP HOM @ FRP SHMAIGDG  HQ
W WRV GIYHVRV DFWDQGR FRQ
SRUMYIGDG DO DVXP IU ®V RGNV GH 0O,
“QFR SDUAFLSDOW X RWRV

0.
0.

&RRSHDU HQ ® SUFWD GH ), HED SU FWFD GHSRUMV FRGFWYRV
AHOMY  SIRGXFFIROHY P RWIFHV HEROED®RQFHWR Ei GP LORQ\
H-ID® HQM D WDYpV GH MHIRV \ (), EDD

SRUMV QR FRQYHQFIRQDGN  SDUD
DQ DU HO ®RIWR LQGLYIGXDO\  JIXSDO

WFLSDQGR HQ @ VRP D GH GHFIVIRQHV'\
P IHQGR GMQRY LRGN DVLJQDGRV \
SRQVDELIGDGHV

+DFHU XVR FRQ SWRIUMYD O, $ HED SU FWED GHSRUMV FRBFWYRV
RORPtD GH KDEWIGDGHY VRFIDBN HEROEDBRQFHWR Ei GP LORQ\
RIR HQ @ UIHVRO(Fly Q GH FRQITR\RV \ EDD

SHR DOM @ GQYHMGDG \D VHD GH
HR DHWRWH XDO GH RUIHQ
LIRQDO pWIFR VRFIR HFRQyP IFD R GH
P SHMQFID P RW] P RWWDQGR XQD OF
WG FUWFD \ XQ FRP SWRP LVR DRWYR
M D &Y HAMWHRWSRY ()Y (),
XDFIRQHV  GLVFUP lQDWRUDV  \ GH
O XIHUWER GH YIRGIQFLD (),

b SHWMOQFLD HVSHRUIED 3 LDFWEDU DQD@ DU\ YDE&RWU GMMOQWY P DQLHWEFIRQHY GH @ FXOXWD P RW]
RYHFKDQGR @V SRVIELOGDGHY \ UHFEXWRV H SUMVIYRV TXH RIUFHQ HOFXHSR \ HOP RYIP HQWR \
IXQG] DQGR HQ @V FRQVHEXHQFLDV GHOGHSRUM FRP R 1HQy P HQR VRFLDO DQDA DQGR FUMEDP HOWM VXV
QUHWEFLIRQHV GHVGH @ SHWSHAWYD GH JpQHR \ GHVGH BV LOMHVHY HFRQY P LFR SROAFRV TXH @&
HDQ SDWD DEDQ DUXQD YIMy Q P i V UHDDAMD FRQWM WD} DED\ MWD GH @ P RMFLGDG HQ HOP DUFR GH
VRFLHGDGHV DRMDBN \ HQ SDUAFX@U® DQGDX] D
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&UWMURV GH

HYDOXDFLy Q

6 DEHUHV Ei VIFRV

P tQP RV

,QMWXP HQRV GH HYDXXDFLly Q

81, $' ', E&7,&$

3WDFWFDU  \  DSUFIDU @V
QUHEFLIRQHYV DUMVMER H SUMYDV GH
GDOXFtD | DYRUHFLHOGR VX
VHYDFly Q\ YDERWDQGR VXV RUJ HOHV
OXFly Q H LQI OXHQFLD HQ @V VRFLHGDGHV
WP SRU QHDV

0O, (

0O, (
O, (

HED SU FWFD GDQ] DV GHCP XQGR

$QDU DU REMMYDP HOM @V
HHOMY DPWIGDGHV \ P RGDIGDGHV
SRUAYDV VHI~Q VXV FDIDFWUVMEDY \
XHUIP HQRV HYMIQGR @V SRVIEGN
HHRWSRV GH JpQHR R FDSDFIGDG
FX@GRV D GIFKDV P DQUHWBFLIRQHV

0, 8

0.

0, (
0, (

HED SU FWFD GHSRUMV YRBLERO
QFHV\R Ei GP IQRQ\ |RREDD

8 W1 DU LOMQFIRQDGDP HOM \  FRQ
JUMYD DXVRQRP tD HOFXHSR FRP R
WPIHOM® GH  HSHVyQ \
> XQIFDFlyQ D WDYpV GH GLYHWDV
QFDV ~ H SUMYDV  SDUAFISDQGR
YOPHOM HQ @® FUDFlyQ |\
HWVHOBFlyQ GH  FRP SRVIFIRQHV
YIGXDBV R FROFWDV FRQ\ VIQ EDVH
VIFDO SUHWEIQGR HVSHFLIDODMQFLy Q D
GXFDFly Q VRFIR DIHFWYD \ GHVGH XQD
VSHPWYD FUMFD\ FUHDWYD

0. &

0.

0. (

HED SU FWFD GDQ] DV GHCP XQGR
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P SHWIQFID HVSHRULFD  $GRSWIU XQ HWAMR GH YIGD VRWMQEE®! \ HFRVRFID® HQM UHVSRQVDE®!
FDQGR P HGIGDV GH VHIXUGDG LOGLYIGXDBN \ FREFWDV HQ @ SU FWED ItVIFR GHSRUAYD VHI~Q HO
RUQR \ GHVDURMQGR FROERWDAWYD \ FRRSHIDWYDP HQM DFFIRQHV GH VHWIFIR D @ FRP XQGDG
FX@GDV D @ DFWGDG ItVIFD\ DOGHSRUM SDUD FRQWIEXLUDRPWYDP HQM D @ FRQVHWYDFLy Q GHOP HGIR

XWO XUEDQR WHFRQRFLHQGR @ LP SRUBIQFLD GH SUHVHUYDUHOHQURLOR QDUDOGH $ QGDOXFtD

&UWURV GH 6 DEHUHV Ei VIFRV ,QVWAKP HQRV GH HYDXXDFLy Q
HYDXDFly Q P tQP RV 81, $' ', E&7.&%$
3DWFISDU  HQ  DPWYIGDGHV HPVR YtGHR MHJ RV SRSXMUHV
FRGHSRUAYDV PiV FRP SGNIV HQ DXFHV

RIQRV QDWWDBN GH $QGDOFD
HWAHV R DFXi WERV  GIVIUKVBQGR GHO
RIQR GH PDOHD VRAMQE®
IPJDQGR FRQ D XGD HO P SDRR
ELHQEOTXH pVBV SXHGDQ SURGXFLU\

@JLFD

3WPWEDU DFWYLGDGHV 0., )
FR GHSRUAYDV HQ HOP HGIR QDWLDO\ HARVIGR VDFN DPMMGDGHY HQ
DQR GH $ QGDOXFtD VHOFFLRODQGR \ HGR QDW(DO

FDQGR QRWPDV  GH VHIXUGDG
YIGXDBV \  FROFWDV HWBEGFLGDV
D\ XGD

0, )

0, )

0, )

9DRUFly Q\ GHVDUR@R GH @ FRQGIFLy Q ItVIFD,
3R\ HAR YtGHR SUP HIRV DX] LARV
3 XHED \My UFD HOFDBIQEP LHQR YRBLERO

3 KHED SU FWFD GHSRUMV FROFWYRYV YRBLERO

LB @Q?=2EQE?= XCEJ=




3URJUDPDGLF\®B MG X F D Fi\WIGF D

9DRWFly Q\ GHVDUR@R GH ® FRQGIFly Q ItVIFD ,,
3R\ HAR YtGHR MHJ RV SRSXOUHV DQGDXFHV
3WKHED Wy UFD FRQGIFly Q ItVIFD EDERQFHWR

3 KHED SU FWED GHSRUMY FRGFWYRV EDRQFHWR

3 XHED SU FWFD H SUHVy Q FRISRWDOGDQY DV GHOP XQGR

9D@®WFly Q\ GHVDUR@R GH @ FRQGIFly Q [tVIFD,,
3R\ HAR YtGHR WDFN DRWYIGDGHV HQ HOP HGIR QDWDO
3WXHED WY UFD Ei GP IQRQ\ |RRIEDD

3 XHED SU FWED GHSRUMV GH WDTXHW Ei GP LORQ

3 WXHED SU FWFD GHSRUMY DOMUQDWYRY | RRUED@

2 EWCOFLY Q GH @ FDALFDFLY Q WP HVWDO

/ D FDOIFDAY Q CDOGHOMP HVH UHVXABU GH @ P HAD DUW p\¥FD GH &V FIMAURY GH HYDADFY Q DIMQAGRY HQ
GEKRWP HWH \ D TXH WCRV &Y FMMURY GH HYDADAY Q WHHQ HCP VP R SHVR DOFDER GHOFXWR DFDXP IFR

3D @IYDU D FDER @ FDOIFDFlyQ GH FDGD FIMAIR GH HYDADHYQ WH KDU XVR GH ®V IQAMKP HORY GH
HYDQDFy Q .OQAFDGRY HQ HADSDUBIGER GH WHDARCHY FXWEXOWHY GH Z( 62

5 HEXSHDFLY Q GH WP HWAHY OR VXSHIDGRYV

&DCED SIRHVRURJDQ] DUl @V BHFXSHIDARCHY GH WP Y EIHQ DAFRP 1HQ) R GHOHIXQER\ \WMUFHUWIP HVH
EIHQ DQMV GH @ HYDADHYQ REQUD HY GHHU &V ~@P RV VIHW GDV GRIYRV P HADQM @ WHDQ DRy Q CGH
SWKHEDV HVFUMWV GH FDU FWMUWY UFR  SUXHEDV ItVIFDV P RWIFHV R WDEDWRV Wy UFRV

& ROYRFDVRUD RUGIODUD GH MOIR

/ D QR GH @ HYDODFy Q REQDUD GH MQR VH REWQA) GH @ P HAD GH OV QRIV GH @ SUP HID VHIXQED\
\MUFHUD HYDODF Q

( ODOXP QDGR FRQRFHUJ  HQ FDGD HYDOXXDFly Q VRGDV @V SWKHEDV TXH VH DSTFDU Q SDUD REMQHU® QRVD
GH @ HYDODFlyQ $GHP iV ®V DXP QRV FRQRFHU Q @V FDMIFDFIRQHV GH GIFKDV SKHEDV [t VIFDV
WY UFDV \ SU PWEDV TXH GHEHU Q @IYDUDQRWGDV HQ VX ILFKD \ FRQ @ TXH SRGU Q FDBXMUVX QRWD
P HGID HQFDGD P RP HQR GHOFXWR

(9$/8%$&,1 1.,1,8%/

' XUDQM @V SUP HIDV VHP DDV GH FXWR VH GHVDUR@MU Q \BUHDV VHQA@MV  YDBUWDA Q LQFIDOGH @ FRQAFY Q
[tVIED VAWDFIRGHY MIDEDV HW  BHDFRCDGEDV FRQ\RGRY BV VDEHUAV Ei IRV TXH VH WDEDIU QD @ U R GHO
FXWR SDUD UHDD) DUXQ GIDI Q¥R IQADOFXDOBMYR  FRQ HOILQ GH GHMABUSRVIEGN QHFHVIGDGHY HVSHADBN

QLEXGBGHV R DIBV FDSDAGDGHY HQ B DOP QRV

/ RV UAVXEBIGRY GH M HYDOXDRl Q QR LI XUDU Q FRP R FDOIEDAl Q HQ BV GREXP HQRV RIIFID®N GH HYDODRY Q
(WB HYDODAYQ IQFIDOQRY SHP M FRQRFHU HOQYHOGH SDWED GH &V DOP QRV | DEDS\WU QXHWD
SURIWDP DA Q\ QXHVAD SU FFD GRAHQM
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(9$/8%$&,1 1" (/%$35E&7,&% "' 2&(17(

SO@QUIFDFly Q \ SUHSDLDFly Q

( OFRGRAP IHQR GHOGRAHQM VREUWH ©@ DVICQDWUWD \  HOFRQMQGR UHDFIRQDAR FRQ ® SHADJRItD \WH
GHP XHWIDQ HQ @ SDQUIEDAY Q

/ D SDQUEDFYQ FROMMQH REVMYRV UDOADV \ DBDY DEBV FRQ ©® GHEIED FROVUGHIDFl Q KDAD HO
3WRIWP DGH ( WYARV\ @ 3 OQUFDAYQ( VFRDU

/ RV REMMYRV HGXFDWRV GH @ GFFlyQ WHQHQ SRUREMR @ FROMHREXAYQ GH ® REMMYRV GH @
P DMID Dvt FRP R HOGHVDUIRGR GH @V FRP SHMQFDV

/ D SURIWDP DAy Q \MHQH HQ FXHQI HORWHQ GH ®& HYGADQMY VXV IQMMHVHY DXRHYDODAYQ \
SRVE®N QHFHVIGDGHV HGXFDWDV HVSHADBN

( CAVHXR GH @V DPRYIGDGHY HV FRKHUHQM SDUD FRQVHI XIUGY REMYRY HGXFDIYRY

/ D ®FFly Q SURSRCH GLHUHQMV IBRY GH DJ IXSDFIRGHY H IQMDFFIRQHY  DRIIGDGHY SDUD @IYDUD FDER
IQAYIGXD® HQM HQ SDUHD HQJXSRV SHTXHKRV R JUDQGHV

/ D SURIUDP DA QQFGX\ H DOXQDV DPYIGDGHY GH UHXHJ R\ DRIYICDGHV GH DP STDFly Q

/ D SURIUDP DAY QIRP HQB HOXVR GH P ~@IBGN UHFXWRY HOMH HBY OV 7,&

/ D SWRIWDP DFlyQ IGFOAH FUMURY GH HYDODAYQ SURFHAP IHQRY \  DRIMIGDGHV SDUD HYDGDU HO

DSUHQGE] DYt GH G HAMGADQMY
/ D SURIUDP DRly QIGFON H FUMMURY GH HYDODRY Q SURFHGP LHQRY\ DPRYIGDGHY SDUD HYDGDUHDSUHQE] D
GH BV HAXGDOMY
1YHO 1HFHW\D 1IYHO 6 XIIFHQM 1IYHO 9%XHGR 1IYHO ' HBFDGR
P HRUIDU
/DSIRIWP DAyQGH® | / DSIRIWDP DAYQGH® | / DSRIWPDAYyQGHD® | /D SRIUWPDFyQ GH ©
HYDODF Q VH DMD HYDODFyQWHDMWE D | HYDODRyQWHDMWSD | HYDODAYyQ VH  DMWD
SDUAD® HQM D ®V ®V REMMYRY HGXFDWRV | G REVMYRV HGXFDWRY | \RBE HOM D &V REMMYRY
REMMYRV HGXFDWRV D FUAMIRV\ D - IRPDAYQ D @&V
HVIVQEDUHY CH FUMWUIRY \ D &V HIVQEDUHV
HYDODFy Q FOURV GH HYDODAYQ FOWRV \
PICH ® WDQUHHFAD GHJ
DSHQEIDM D RV
FROM \RV
( CGRAHOM X\D @ ( CCRAHOM X\D @ ( CCRAHOM X\D @ / D SOQUFDAY Q SHP W D
HYDODFly Q SDUD HYDODFly Q SDUD HYDODFl Q SDUD BV HAXGDQMY VHU
SOQUEDUIXMUIDV SOQUEDUIXMUIDV SOQUEDUIXMUIDV FRQOVAHQMY GH VX SURSIR
IQAKFFIRQHV SDUD @ IQAKFARQHV SDUD IQAKFARGQHV SDUD SRIUAMR / DV
FOVH FRP R FRQMQR JXSRV GH HAXGDQMVR | JIXSRV GH HAMGDQMV R | HYDBDFRGQHV IRWP DBV H
HWMGDQAMV D QYHO HMGDQAMY D QYHO LQIRWP DBV VH XVDQ SDID
IQAYIGXDO IQAYIGXDOMHH HQ VXSHYIVDUHCBUR] VR
FXHQW @ GYHWMIGDG IQAYIGXDOCH BV
HQMH HXGDQMV \ HXGDQMV
SOQUED REMYRY / D HYDODFY QVH HQMHQCH
PtQP RV\ REMMYRVGH | FRP RXQHBP HQR FHQADO
DGR QYHO HQ HOBURFHVR GH
HOVHx DQJ D DSUHQE] DA
/ DHYDODFRYQWH XD | / D HYDODAYQHV / D SOQUEDAYQIQFA\ H | / D SOQUFDAY QLQFG\ H @
SUGQASD® HQM SDUD IRP DIYD\ VXP DIYD O BRI IGD GH DRV UHFRIIGD GH CDRY ~WBV
SURSRUIARQDUUHVXGBIGRY SDUD @ HYDODFY Q SDUD @ HYDODAY Q
VXP DRV IRP DIYD\ VXP DIYD VXP DD\ VREUH\RGR
IRUP DD \ X\W) D B
SURFHVRV GH HYDGDFly Q
TXH GHVSIHYBQ HAQMpV
CH ® HXGDOMY
/ RV UAVXGBIGRV GH @ 6 H\IHCH HQ FXHQW FDGD| / RV FMMURY GH / RV FUMWURY GH HYDODRY Q
HYDODFY Q VH EDVDQHQ | DRAMGDG GHVDUR®G | HYDODFYQWH VRQFRP SDMZERV\
DRIYIGDGHV SDQUEDEDV FRP SDUWMQ FRQ QAVPX\MQ FRQ HXGEDQMV \
SDUD HM REVMYR HWXGADQMV\ IDP @DV | 1DP LDV
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6 H SOQUD © 6 H SOQUD © 6 HLQFG\ H® HYDBDFY Q| 6 H IQFo\ H @ HYDODRY Q
FRP XQEDFy QCGH &V FRP XQFDFy QGH &V GH @ HQHXDJ D VIWAWP | WD\ RFTFD GHO
UHVXE@BCRV GH O UHVXEBGRV GH DSUHQA] Dy

HYDODFY QD HYDODFy QD

HWXGDQMV\ IDP LDV | HXYGEDQMV\ 1DP LIV

( QRUQR GHOIDX®

( OCRAHQM IRP HQB XQD FXE@MUD GH DSUHQE] DA

7IHQH H SHABMYDV SRMYDV VREUWH & HWXADQMY \ VH FRP XQED FRQ HIRV SDWD D\ XGDUBN D
HQUHQIBWH D ® GHVDItRV HVFRDUAV

) RP HQB @ FRQIDY D HAVSHR @ FROERDAYQ\ @ D\ XGD P X\WD HOMH B HAXGEDQMY

6H FRP SRUD VHI~Q @ CRP DIYD HVFRDUHQ ® UHHHQM D @V DAMMGH TXH IRP HQBQ © DWP RQD
VRADO

6 H SUHRFXSD SRUHCEIHQHWEUGH BV HANGIDQMY

$PAWD FXDQGR WVH IQRXP SBIQ R URP SHQ OV BIOV \  BAVSRQEH GH IRWP D SURSRUARCDAD FXDQGER HO
FRP SRUDP HOR GH ® HWXGADQMV HV FRMDUR D OV WOV FRH MMOMY $VPMPR @V
FRP SRUBP IHQRY IQAYIGXDBN SRMYRY VH YDBUDQ\ UHFRQRAHQ

, QMYIHQH VLVH GDQ DPWGHY VH MBV

( OHVSDFR ItVIEFR VH RUHQUU KDFID @V DRIYIGDGHY ( OGRFHQM FDP EID ©® GMUEXFY Q GHODX® SDID
DVHI XUDUXCD P D\ RUIP STFDFly Q\ SDWFLSDFly Q GH ®Y HXGDQMY

( GCRFHQM VH FRP SRWY GH DFXHUER D @ QRUP DIYD HVFRDUHQ FXDQR D @V DRAMYGHY TXH IRP HQEQ @
DUP RQID VRADO
1YHO 1HH\D 1IYHO 6 XIFHQM 1YHO 9%XHQR 1LYHO ' HWIFDGR
P HRUDU
/ RV HVYGDQMV / RV HVYGEDQMV / RV FMXGDQMV / RV FMWGADQMY FRDERIDQ
UHVSHEQ OV QRP DV GH | FRRAHQ HQMHQGHQ\ FRQRFHQ\ KDQ DRIYDP HQM HQ @
FRQYLYHQAD EDR @ UHVSHBQ OV QRP DVCH | DFHS\WBGR OV QRWP DV CH | HDERWDFY Q GH @V QRP DV
VXSHY My Q GHOBUIRHVRU|  FROYLYHGAD FROQYLYHQAD GHOGRFHQM | GH FRQYIYHQFID HQVX
\ OV UVSHEQ FXP STP HOR\ UMy Q
( CGRAHOM GHAFD ( QCRAHQM DPWD ( OCRAHQM SHUFEH ( OCRFHOM QRWP DO HQM
P SR D FRUMI UGV FXDQGR VH IQMUXP SHO | VAMDARQHV GHUHVIR\ | [P SBP HQW VDM IDV
FRP SRUDP IHQRY GH @V | FRQYLYHQRID SRVMYD FRQ| DRWD GHIRWP D TXH D\ XGDQD XQD
HMGDQMY UHVSXHABV VHOVEEBN\ | SUHYHQIYD FRQYLYHQAD SRMYD\ X\D
VIQ DHABUGH IRWP D ®V FRATRY FRP RXQD
W QUEDD OV RSRWMQGDG SDUD
DRIYIGDGHV IRWP DIYDV GHVDURMUFRP SHWQRDV
VRFDBV
/ DIQWWKFFly Q

8 VD VX FRQRAP HQR VREWH BV FROMQCRY\ OV HVWIDWI IDV SHEDJy J LFDV SDUD @IYDUD FDER

GFARGHV TXH VH DMVWMQ DCSOQMP HQR\ OV GHOHWNGDQM ( CBUR HVRUFHQAD @ DRYICDG GHO
DXO® HQ ® REMMYRV GH @ GFFly Q
6LIXH VX SDQSDVR D SDVR SHIR FRQI®[ [EIGEDG UAVIAHQAID\ HQMMIDVP R
6 H FRP XQIFD FOWDP HQM\ FRQ SUHFIMy Q SDUD DQIP DUD \RGRV B HVIYGAIDQMY DSR\ DUHCDSUHQE] D

GH @ HAXADQMY\ BHFRQRAHUVX HMXHJ R

2 1UHFH H STFDARCHY IRWP XO SUHIXQBV\ SURYRFD GHEDMV\ UH B[ IRQHV
8 VD HOBIQ) XDV YHUEDO, GR YHUEDGGH IRUP D FRP SHIMQM

( QDWW D SXQRV [P SRUBQMY P HADQM HOXVR GH UHFXW/RY GHOBIQI XD

&UHD RSRUMQIGDGHV SDUD TXH BV HAXADQMY VH FRP XQTXHQ
5 HARQRFH @V QHFHMGDGHY HP RAIRCDBN GH &Y HXGIDQMY
$PWD FXDQER KD\ FRQXVy QR IDGB GH IQMpV

2 1UHFH P ~@3®N RSAIRGHV SDUD J DUDQWY DUD FRP SUHOVY Q
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8 \M) D GLHHQMY \WFQEDV\ HVDWMJ IDV VHI ~Q BV GLHHQMY HERY GH DSUHQE] DI\ QHRHVIGDGHV GH
®V HAMGDQM/

9DEWD @ SDWFSDAY Q\ BV @J RV GH B HXGDQMY

+ DFH REVHYDARGHV\ GD @ RSRWMQIGDG GH TXH B HAGEDQMY VH KDJ DQ REVHYDARGHY HOMH HTRV
PIWP RV

" D GJ DUD WHDARCHY HQ @V TXH HOFRQRALP IHQR VH SXHGH DSTDUSDUD D\ XGDUD & HAXGADQMY D
GHVDURMURRP SHWMQADV

5 HFRIH GDWRV VREUWH HOBURI UHVR GH &Y HVXGDQMY\ BV LIOMSUAL SDUD VXSHYVDUHMSUWHQA] DA

P RALIFDUD GFFly Q
( CGRAHQM UHFRQRAH OV QHRHVIGDGHV HP RAIRQDBN GH ® HWGEDQMY $ FWD FXDQGR KD\ FRUXVy QR | DIl
H IOMBV
1YHO 1HH\D 1YHO 6 XIFHQM 1YHO 9%XHQR 1lYHO ' HWIFDGR
P HRUDU
( CCRFHQM UHFRCGRAH ( CCRFHQM UHFRCGRAH ( CCRAHOM SUMHQHO® | ( GGRFHQM \WHQH HQ FXHQ
VIMDARGHV HQOVTXH | VWDARGHVHQOVTXH | FRQUXMyQR IDWB GH OV QHFHVIGDGHV
®VHAXADQMY HAVQ | & HYADQMVHNVQ | LOMypY DADERWEDU VRAD®N HP RARQDBN GH
FRUXQACRVRIDIRVGH | FRIXQAGRVRIDIRVGH | UVSXHWIV SUHFMDVD | &V HAXGEDQMY\ XVD
P RIYDFly Q\ DSHQDV P RIYDAlyQ\ UMVSRQGH D| @V QHAHMEDGHV HVDWMJ 1DV HHRAYDV SDUD
UHVSRQGH D OV OV QGHFHMGDGHY VRADBN HP RARQDBN | GHVSHWBUHAQWM Y SRUHO
QHFHMGDGHY VRADBNV HP RARQDBN | GH\RGRV BV DSUHQE] D\ @
VRADBV HP RARDBN | GH @& HXGADQMY HMGDQM/ SDWFSDFly Q 6 H IQYRGFD
GH B HAXGDQMY HQ HELHQHBU
VRADCHP RARQDACH BV
HAXGDOMY
3 IRIMVIRQDIGDG

/ ®IYD D FDER VX DRIYICDG GHOWR GH ®V SDU P VIRV GH @V QR DV G DBV SDU P HRRV pMFRV

5H®[ IRQD VREWH VX SDQ\ IRWP DFAyQ SDWD P HRDWDV \ Dvt FRQVMIXIUP HRUHV UHVXEBIRY HQ B
HXGDQMV

0 DQICH GH IRP D GQVFUIAD XQ WHIMAR GH BV GDRV GH B HAXGDQMY SDUD XVDUBY SDUD RIVHFHU
IQIRUP DFly Q REMMYD FXDQGR VHD GHRHVDUR

3 DWFSD HQ DRIYIGDGHV GH GHVDURTR SURHVIRCDO

,QRWP D\ DFRQMHD D ® HIYGEDQMV\ 1DP LDV VREWH RUHQBFl Q\ RSFIRQHV SDUD HOp[ MR DFDGOP IFR

H LQAYIGXDO

( OCRAHOM SDWFSD HQ DRIYIGDGHY GH GHVDURTR SURHVIRCDO

1IYHO 1HFHW\D 1IYHO 6 XIIFHQM 1IYHO 9%XHR 1IYHO ' HBFDGR

P HRUDU

( CCRAHOM KDFH ® ( OCRAHOM SDMFSD HQ | ( GGRFHQM SDWIASD ( OCRAHQM SDWFISD

SRVIE®I SRUFXP SIUFRQ | DRIMIGDGHV GH DRIYDP HQM HQ DRIYDP HQM \

®V HANGDQMY GHVDUR® SIRHVRQDO | DRIYIGDGHV GH KDELWYD® HQM HQ

EDVi QGRVHHQ @ P HRU GHVDUR® SIRHVMRQDO | DRIMGDGHY GH GHVDURTR

IQRWP DAyQD VX FRP R DVMMQM SURHVIRQDCFRP R DVIVMQM

DBDGFH SHUIR VX IQMOR \ IRP DGRU

HV ICFROMMOM

( OGRAHQM DD YH] ( CCRFHQM LONRGXFH ( OCRFHQM LQQRYD / D IRWP DFly Q VWV EDVDCD

LQWRGXFH FDP EIRVHQ® | FDP EIRVHQVX SUFWD | RFDMRD® HOMHQVX | HQ OV QHAFMAEDGHV

SU PFD TXH UHVXEB GH SU F¥D @IYDQGER D FDER|  SHUFEICDV GXUDQM @

VXV DAMGDGHY GH DRIYIGDGHV GH UH [ lyQGH VX SURSID

IRWP DAy Q GHVDUR® SIRHVRQDO | S FWED ( CBLRHVRU
LQQRYD HQ VX Sl Fl¥D
EDV QGRHHQ @
LOYHMAM DFly Q GH XQD IRWP D
SOQUFDAD ( GERFHQM
FROERD HQ@
QYR DRy Q\ \WWRU DFly Q
GH QXHYRV SURHVRUAV
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/ RV HABY GH HQWXDQ D \ DSUHQE]} DV \ @V HWIDMI LDV P HRGRYJ IFDV X\M) DEDV JHQHIDU Q F@P DV GH
DSUHQGE] DYt TXH FRQOMEX\ DQ y SWP DP HQWM DOGHVDURTR [QAMI UDOGHIDGP QDGR\ D @ P HRWD GH VX FDAEDG GH
YIcD

( V HVHQADOTXH HOSIRHVRIDGR GH $ AYIGDG ) tVIFD 6 DOG \ 6 RAHGDG  SHWWQHAHQM DO HSDWBP HOR GH
( GXFDFly Q) tVIED GHVDUWIR®!\ DS@XH XQD J DP D VXIIFIHQM GH HARY \WFQIEDV\ HMVDWI LDV GH HQWHXDQJ D\
DSUHQE] DY TXH SHUP MIQ DEDQ DURY REMYRY SURJUDP DARV \  HOGHVDURMR GH @V FRP SHMQFDV FOYH
DEDSWQGRVH DOJWXSR D FDED DBP QR \ DOP QD\ D ®V FROMQIGRY D WDEDIU 6 H X\M) DU Q \BQR \WFQEDV
UHSUIRGXPYDV FRPR GH IQEDIDAYQ MIHP SUH WQAHQER D HWBY TXH IRPHOMQ @ IQAYIGKDA DAy Q
VRADQ DFlyQ DXWRQRPD FRQIDY D FUDWICDG \ SDMFSDAYQ GHODOP QDGR 6H EXVFDU  GHVDUR®MU
QWIV KDEIGEDGHY\ HWERY FRIQUYRY

/D PDWID GH $) 6<6 GHEH FROUEXIUD FROWDUHIU @ IQOHGAD GH B HAMBHRIBRY GH JpGHR X RARV
VIRV GH H FOMy Q VRAIDO. FRQNEXIUD ® FRQVHFXFlY Q GH XQD LI XDGDG WD HHAIYD GH RSRWQGDGHV ( O
JpPQHR FRP R FROMKFFlY Q VRADORGDYLD FRQVMLYD HAMIHRIBRY TXH GHWUP IQDQ TXH DOXQDV DRYICDGHV \
SU F¥EDV ItVIEDV VHDQ FROMGHIDAEV P i V DSURSIDEDV SDUD @V FKIFDV TXH SDUWD ® FKIFRV R YIEHYHWD / D
( GXFDAYQ ) tVMED RIUHFHU  XQ WDWIP IHQR QYHWLFDGR \ HTXITEWDGR GH DRAMCGDGHY SUHVHYDQER @
VHIXUGDG DIHAYD \  HP RAIRCDOGHODGP QDGR / RV FRQOMQGRY VH DERWEDU Q GHVEH XQD SHYSHAIYD GH
LIXDGDG DO, HHAWD GH JpQHR GH P DQHUD TXH \RGR HODOP QDGR SXHED VHOMH IGHQMFDGR $MIP WP R
VH IRP HQIU @ DRIYICDG ItVIED IQFOMYD  UHVSRQAHQGER D OV QHRHMIGDGHV SURSIDV GH @ @YHWIGDG GHO
DOP (DGR

/D PDMID GH $) 6<6 SURSIFIDU DP EIHQMV SRVMYRV GH DSUHQE] DY X\d) DQGR GUHWHQMY IRWP DV CH
DSURYHRKDP IHQR GHOHVSDAR \BQR FRQYHQARGDOFRP R QR FRQYHQFIRQDO GHOMP SR GH BV P DIMUIDBN BV
DIWXSDP HQRY HW 8Q DR JUDGR GH FRP SUIRP MR P RRU UHSHURXM  SRVMYDP HOM HQ HOGHVDURER \

DGTXIMEly Q GH @ FRP SHWQFID P R

( Q UHDAYQ D ® UWHD@ DAy Q GH @V \BUHDV VH EXVFDU [P SGFDUUHVSRQUDE®P HQM DADOP QDGR HQ VX SURFHVR
GH DSUHQE] DY SURP RYIHQGR HCHVBE®FLP HQR GH VXV SURSIDV P BV \ RUHQIVQGER® KDFLD @ DX\RQRP tD HQ
© RUDQ] DAyQ\ WDQ DRy Q GHOMDEDR 6 H GVHx DU Q DRIMGDGHV YDUDGEDV GH LQMybV SDUD HODGP QDGR \
TXH UHTXIHUD GH VX [P STFDAlY Q RIUHFp QERG! SRYELTEDGHY GH HBFFly Q GHVDURMQGR D\ HQP D\ RUJDDER @
FDSDAGDG GH UHVSRQVDELGEDG \ GH HBFFly Q ( CDOP QDGR SRAJ SDWMASDUHQ @ \RP D GH GHAMRCHY VREWH
OV QRP DV GH FOVH © HBFFlyQ GH DAWIGDGHY \ @ HYDODFYQ HQWH RARY DVSHRRY DGHP i VV GH DVXP U
QLHHOMY WRBNV HQ @ BHDQ DAy Q GH OV \BUWDV ( Q BHDFyQ D ® HYDGDRYQ \H IRP HQBU @ HYDODFYQ
FRP SDWMZD SURP RYIHQGR \IP ElpQ @ DXWRHYDODAl Q GHIDOP (DGR

/ DP DWID GH $) 6<6 SURSRUARCDU DODOP QDGR WFQFDV GH FRFHORDFly Q UHDIBFlY Q \RP D GH FRGAHGHD
JHAYQ\ DXRUHIXOFY Q HP RAIRQDODSTFDEGN D @ YIGD FRIADD

6H UHFRQRAHU \ DSR\ DUl HCBURJ UMVR GHODOP QDGR SDIMHQER\ UHVSHWBIQER VXV FDUDPMUMIFDV IQAYIGKDBN
6 H GHEH \WCHUHQ FXHQ @ [P SRWBIGFID GHOFRQRAP IHQR GH UHVXABIGRV SDUD @ P RIYDFly Q GHODGP QDGR HQ
VX SIRIWVR\ HYROFlYQ SRU® TXH VH X\T) DU Q GLIHUHQMY ISRV GH IHHGEDFN DEDS\WIGRY D FDGD SHYRQD\ D
FDGD VMDAl Q / D HTXIGDG GHOSURIHVRIDGR YD D IDYRUHFHUXQD Yy Q SRVMYD GHODOP CDGR KDFLD @ SU FU¥FD
[tVIED\ VX DSUHQGE] D HIP ICDQER HMUHRIBRY VREWH @ P VP D

6H JDDQIYDU TXH @ S FU¥D 1tVIED VH GHVDUR®! HQ @V FRQAFIRGHY GH VHI XUGDG QHFHVDUDV 3 DUD HIR VH
GHEHQ PIQP }DU ® SRVEGN UHVIRV \ VH GHEHU P SBP HQBU SIRRFRBY GH DRMDFAYQ HQ FDVR CH
DFF.GHQM

' HOAR GH @ VHIXUGDG VH GHEHU  \WQHUHQ FXHQI \BP ElpQ @V UHVIRV DVRAIDGRY DOXVR GH OV QXHYDV
WFQRBJIDV\ D @ VDODI XDUED GH @ SUYDAIGDG GHODOP QDGR 3 DUD HAR VH IRP HQMU  XQ XVR DGHFXDGR GH
QOMOHM OV WHGHV VRFADBNV DMt FRP R GH DS@FDARCHY R QVSRVMYRV \WMFQRYJIFRV SIRSIRV GHOI P EMR
HGXFDIWR GH A HBISD HGXFDWYD

&RPR \D VH GIR DOMIRP HQM SDUD HOGHVDUR®R GH B FROMQIGRY GH HAWY P DMUD FREWD HVSHADO
IP SRUBGAD © WDODFyQ GH DAMWIGDGH FRP SBP HQBUDV R H WDHVFRDUAV SXApQERVH HWIEGFHU
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DFXHWERV\ DIDQ DV H WDV FRQ HQMEDGHV | RUIDQY} DARQHY GHOHQRR Dvt FRP R @ FRDERWDFlY Q FRQ @V
IDP LIV GHODGP QDGR / D WHD@ DAy Q GH DAMIGDGH HQ &V HORWRY Sy [ P RV GHOFHORR D\t FRP R HQ BV
HVSDARV QDWUWDBN GH $ QEDORD FRQNEX\ H FROUGHDE®P HOM D ©® FROHFXAYQ GH ® REVMYRV GH @
P DMUD GH DGTXIMEly Q GH Ki EMRV GH\VDOG\ FDIEDG GH YICD

( OXWVR GH @ P ~MED FREW HVSHADAP SRUBCHD HQ HOMDEDR GH FROMACGRV UHDFIRQDGRY FRQ @ H SUHMy Q
FRBRUDO VIHQGR XQ HEP HQR P RIYDGRU\  GQDP [} DERUHQ HOWDEDIR CH RWNRV FRQMACRV FRP R @ FRQGHY Q
ItVIED

) IQD® HOM GHMBFDUTXH SDUD HOBRJIWR GH XD ( GXFDAyQ ) tMED CGH FDBEDG\ SRUHQGH @ PHWRWD GH @

( GXFDFly Q HQ JHQHUDO HV GHFHVDUD @ HYDGDFYQ GH \WWRCRV &V HBP HORV \  IDRARAHV [P STFDCRV HQ HO
SRAHVR GH HOUWXDQ D \ DSUHQEIDW DAP DGR SIRHVRIDGR PHRCGRRItD PHARV \  UHRXURV

IQABDFRQHY HW
0(72'2/2*B *(1(5%/ <(63(&F.&%"' (/ E5($0%$7(5,%

( Q HVAM DSDWIIGR FROVIGHIDP RV FRQYHQHQM DFOWDUXCD VHUH GH FRFHSWRY  \RGRV HRV P SRMUQMV D @
KRUD GH HBU WD P HRGRBID GH QKHWDV FOVHV

( VMADWI LD HQ @ SU FAED
(VO IRPD HQ ® TXH QRRIRY &V SIRHVRH SOQMP RV B HAURFRY SDUD HQVHxi WHEY DODOP QDGR
6HIQ

$CDONFDV SXUD VHRXHQADCR SURJUHMYD
* @EDBNV SXUD P RALIFD R SROU} DAD
0 [\BV

( GUIWHP RV XQD X RAD VHI~Q @V GHRHVIGDGHV GHOP RP HOR HQ IXQAYQ GH @ GLIFXGBG \ SHIJWR GH OV
DRIYIGDGHV GHOQLYHO FDUDRMUIMIFDV GHODOP QDGR

/ DWQGHQFID P i V KDEMYDO/MHU SUP DUD HVADWAT LD J BEDCR DM LDV P 1L VBV

0 PVRGRV GH HQVHXDQ| D

' HFABFDP RV ISRV SUCFISD® HQM VHI ~Q HOMBR GH \BUHDV

0 pWCRV EDVDGRV HQ @ UHFHSHY Q @ UHSURGXFFY Q GH P RGHBRYV
0 pWCRV EDVDCRV HQ @ E~VTXHED HOGHVRXEUP IHQR

( ODSUHQE] DY SXHEH YDUDU GHVGH FDVL\RBE HOM P HP RUMMFR KD DEBP HQM VW QUIEDIYR VHD FXDAXHUA
HCP p\RGR TXH VH XWFH 6 HWQGHI  DCDSUHQA] DV LI QUFDWYR R FRP SUHQUYR

/ RV HFVWMRV GH HQVHX DQ D

( Q QXHVWD GVASED H MMQ GRV FRUIHQMY FOUDP HQM GLHHQRIDGDV / D YDUHGDG GH HAMBYV HQ () D-Q
VIHQGR WCRV Vi GBRV HAV HQ WHDFlyQ FRQ VX X\M) DFlyQ DGHFXDGED \ RSRWXQD SRUHOSUIRIHVRUVHI~Q HO
FROM \R HQ HOTXH VH DSONXHQ HQIXQFly Q

/ RV REM\YRY FRQMQGRY DRIMIGDGHV\ \BUHDV FRQFUAIV D UHD@ DU
( QDGR GH FRQRAP IHQR\ H SHUHGAD GH @V DOP QRV

( QJUDGR GH P RWYDFly Q GH BV DOP QRV KDFID B FROMQGRV

/ RV P HARV HQ UHDAY Q FRQ B FRQMQGRY
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/ DV FDIDPMINIFDV HVSHRIIEDV GH @ (62 KDFHQ TXH VH YD\D SDVDQGR SURJUAVYDP HOM GH XQD
LQWXFFly Q GLHFWD FRQ DVLJ QDFly Q GH VBUHDV FRQFUIABV D XCD RHWE FDAD YH P D\ RUGH DRIMIGDGHY HQ
OV TXH VH & @ SRVIEITEDG GH HBFFly Q FRP R FRQVHFXHQAID GH KDEHU GHVRXEIHWR DTXH®V TXH Pi V WH
DEDSWMQ D VXV FDSDAGDGHV \ GAMHRV 6H SUPDU @ WHE[lyQ \ DQ @AV GHODOP QDGR P HADQM HO
GHVFXEUP HQR GHIQER @ IQMKFAYQ QUHAN SDUD \BUWHDV Pi V HVSHRIIFDV \  SXQMDBN / D X\i) DRy Q
FRQFUAD TXHED D FUMMUIR GHOSURIHVRU GHOJIXSR FRUMVSRQAHQM TXH XWD DU @V P p\RGRV RSRUIMQRY HQ
IXQFy Q GH @V QHFHMGDGHV\ VWDFly Q GH VXV DOP QRV

$&7,9, $' (6 <(675%7(* ,$6 "' ( (16(f$1=%$<$35(1" =%-(
/ DV RUHQWFIROHV P HMRGR@ J LFDV TXH VH QRV YDQ D IXIDUVRQ

( OGHVDUR@® CGH KDEI@EDGHY \ GAMIWH DV KD GH SDUWGH DTXH®Y FROMGHIDADV FRP R Ei VIEDV\  DWQGHUDO
®IR GH OV KDE@EDGEY HVSHRIIFDV P HADOM @ WDOVUHUHGHD GH DVSHRARY FXDQMMYRY TXH MWHQ DO
DAP DGR HQ QVSRVIFlyQ GH SRGHU WHD@ DU SUW AFDV GHSRUYDV  SW RIFDV  HQFDP ICDADV DO GHVDUR@R
DU y QFR GH @V FDSDARGDGEHY GHADAP (DGR

( [ MMQ QRIEGN GLHUHQFIDV DQDWP IEDV\ IIMRYJILFDV HQWH HOFRP IHJ R\ 11QDOGH @ HVBISD \ H@R KDEW GH
VHUMQGR HQ FXHQW SDUD HABEBFHUXQD DGHFXDED SURJ UMy Q HQ @V DRYIGDGHY SURSXHWINV

( OWP SR GH DRWDFly Q GHODGP QDGR GHEH DGHFXDWH D @ \BWHD TXH VH UHDAQ D IQMFFDDQER SHURGRY GH
WDEDR \ GHVFDQR SURSRUIARQDGRV +DEU  TXH GHWMP LQDU SHURGRY WHDFRQDARY FRQ @ IQFDAYQ R
FDBIQEP HQR FRP R HBP HQRV SUHSDIDRURY \ RWRV UHDARGQDGRY FRQ @ UHDIFly Q\ @ YXHIW D @ FD® D

(OMHIR HOWDWR ©® GDJD @V DEDSWFRQHV GHSRUYDV HF«  VRQ FRP SROHOMY FXUEXOUAY TXH
SHWMQHAHQ D GIHHOMY \HP SRV SHADJYJIFRV TXH HV QHFHVDUR DVXP IUGHVEH HOB IR HAR GH & HOAR GH
IRWP D TXH H MB FRONGQFY Q HQRH @V GLHWHQMY DAMGDGHY HVFROUAY FRQ RRDV GH \IBR FRP SBP HOBUR \
IXHUD GHKRUDUR BRIYR

$QMV\ GHVSXpV GH @ DRAINCDG ItMFD GHEH I DYRUIHFHYH Ki EMRY FRP R HAODVHR FRUSRUIDO FDP EIR GH YHVXDUR
DIP HQAWMAY Q DAHFXDED FDBIQIP IHQR SUHYHCHY QDM @ IDW D UHDNDFY Q Hue

/ DV DAYIGDGHV SURSXHABV GHEHQ SRVHHU GLHHQMY QYHBV GH VROFly Q\  SRVIELGEDG GH DEDSWHRGHV CGH
IRWP D TXH HIDGP QDGR CR VH HQFXHQWH DQM VWDFIRGHV @ MM TXH SURYRTXHQ UHVIRV

+D\ TXH GMIIXIUHQWH WDEDIR IQAYIGKDOH IQAYIGXDE DGR / DV DEDSWFIRGHY FXUWIEX@UHY WHQHQ DTXt VX
Pi [P DH SWvyQ

-XHIR GHSRUM\ DRIYIGDG HQ HCP HAR (CDWUDAFRQAM HQ &Y FRQM RV HQ &Y TXH VH GHVDUR® @ DRMCDG
ItMED

/ D Sl A¥FD GH HGXFDHly Q ItVIFD GHEH DSR\ DYH HQ HOXVR GH ALHUHQMY P DWUDBN TXH SRVHHU Q XQ FDU RlU
P XAXCHARQDO FDUHQMY GH SHO LRIGDG

( OFXICDER GH OV IQARDFIRCHV VX XVR @ P DQASXOAY Q FRUHAN GH P DMUDBN

/D P HRCREItD HP SGDGED HQ HOi WD JDUDQYD HQWH RADV FRVDV @ DEDSWWHYyQ D OV FDUDRMUWNIFDV
[QAYIGXDBN GHIDAP DGR\ D VX W R SHYRQDAGH GHVDUR@R\ GH DSUHQE] DA

( Q HM VHQUER FDEH KDFHUXQD P HQFly Q HVSHADOHQ @ EDWAID GH HAURFLRY TXH VH HP SBD HQ @V FOMHV
SDUD @UDUD DEDY DUGY REMIYRV GH @ XQGDG R GHO WD SDUD FDGD JHWR GHSRUYR VH SUAVHQ XQD
EDMID GH HWUAFRY GH GLEXGEG FUFHQM 3DWHQGR GHOHWUAFR Q-PHR  ®Y DOP QRV \ DOP QDV
SURJUHVDQ KDFID DWIED HQ IXQFy Q GH VX SURSIR QYHOGH DSUHQE] DM GH IRWP D TXH DOXQRV @U DU Q DAICDO
GH @ EDMID P IHQADV TXH RARV VH TXHEDUDQ HQ DO~Q HAFFIR IQMP HAR ' HVGH HCBXQR RUDQ] DIYR GH
OV FOHV HWR ® FROMIXIPRV P HGADQM HO DIWKSDP IHQR SRU QYHBN \WFQEDP HOM GHORP IQDGR
DV QDA Q GH\BUHDV 3 DUD HAR HY QHRFHVDUR FRQIBUFRQ @ P RIYDFy Q\ HOQMyY GH & DAP QRV SRUR TXH
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HVWM P p\RGR GH WDEDIR IXQAIRQD D @ SHUHFF Q FRQ &V DOP QRV GH VHIXQER FIF® GH ( 62 \ VH DSTFD FRQ
P D\ RUGLIEXEBG HQ ®V SUP HRV FXWRV &RP R FRQVHFXHQFID GH HWAM P p\RGR GH WDEDIR SRGHP RV FRQFOIU
TXH ®V DOP QRV\ DOP QDV HYRFARGDQ\ SURJ UHVDQ D XQ UMY R SXUDP HQM LQAYIGXDO

3 DUD HOMDEDIR GH ® FRQMQGRV VH YDQ D UHDD) DUGYHWRY MBRY GH DAIGDGHV TXH SRGHP RV UHVXP IUHQ @V
VI XIHQMY

$ PWNGDGHY GH WER Wy UFR

3 XHEDV HVALABV
7WDEDIRV GH IQVHWM DAY Q

5 HFRJICD GH DRV

7RP D GH DSXQMV

/ HAMUDV

2 EVHYDAy Q GH tGHRV

3 UVHQIFARQHV

" VHKR GH FDBIQIP HQRY VHVIRGHY  HQHCDP (HQRY

$ PWNMGDGHY GHWER SU FWFR
&21' & 1)6,&$
3DUD HOADEDR GH D) 8( 5=$

$XRFDUDV

-XHIRV GHIXHJ D

7 DEDIR SRUSDUHDV

7DEDIR FRQ FRBKRGHBV EDQFRV VXHFRV EDBQHV P HAFIQDBN SIFDV«
&IUFXMRY GH IXHJ D

SDDHONDEDR CGHD I (/2 &, $'

5 HBIYRV

6 HUHV

6 DO=DV

- XHIRV GH YHBAGDG

3DIDHONDEDR CHD5(6,67( 1&,$

- XHIRV GH SHYHFXF Q
& DUHUID FRQIXD XQURWP H
& DUHID FRQIXD YDUDE®
&IUFXWR FROIDXR

SDIDHONDEDR CHD) / (; %/, $'

( VWMDP IHQRV IQAYIGXDBN
( VWMDP IHQRV SRUSDUHDV

3D HOMDEDRGHD &2 25" ,1$&,1 1
* LRV HQ\WRGRV &Y HWAV GHOFXHER

( TXWEURV
31 P IGHV
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-8(*26<"'(3257(6
( MUAFIRV CH DSWBHQQ] DWW GH @ WFQED WDEDYR DQDONR JEEDO GHOJHWR. P DQHR GH ED®Q

FRQGXFHY QGHED®Q SDWH\ UHFHSHY Q JRSGHRV
( MUAFIRY GH DSWHQA] Dt GH @ WRIFD VIWWDFIRCHY GH MHIR BHGXHGR  VIWWDHRCHY GH MHIR WHDO

(;35(6,1 1&25325%/
- XHIRV GH UHSUAVHQIBFlY Q
-XHIRVEHP PR
0 ROV
YDIBN
&RURIWDItDV

$&7,9,'$' )B,&S (1 (/ 0(' ,2 1$785%/
- XHIRV GH SMIV
- XHIRV CH RUIHQIFY Q
$ AYIGDGHV FRQP DSDV\ SODQRV
6 HQGHUWP R
( VFDDCD

$GP i V GH HWBV DAIGDGHV HVSHRHIEDV GH ( GXFDF Q) tVIED SOQIMDUHP RV RADV DRMIGDGHV
™ ' H IQMRGXFFyQ \ P RIYDAYQ ( VAV WHQHQ FRP R REMMYR DFHUFDU ®V FRQMQCRY D VIMDFIRQHV GHO
HQRUR \ FUDUDM XQ FIP D GH UHFHSWIGDG H [P STFDFly Q SRUHODGP QDGR DGHP i V GH SUIRSRUIARQDUXQD
YMy Q SUHTP LGDU

9 MRQDGR GH TGHRV

/ HAMUD GH\M \RV SUHQVD UHYMDV TELRV GH\M \R

™ ' H Gy Q CGH IGDV SUHYIDV $OSWOHSIR GH FDGED XQEDG HY QGHFHVDUR HYDGDU OV IGHDV TXH HO

DOP QDGR \HQH VREWH ®V FROMQGRV TXH VH YDQ D WDEDIU &RQRAHU OV 1IGHDV HUly QHDV QRV SHUP MY
SURSRCHUDCDGP QDGR DRIYIGDGHY TXH G SHP MIQ P RALEDUDV

3 XHEDV ItVIFEDV
&XHAIRCDURY FRQ FROMQGRY GHOFXW/R DQMIRU

™ ' H IQURGXFFly Q GH FROMQGRV
( [ STDFARHV
3 UAVHQIBFlY Q GH QXHYRV FRFHS\RV
' HP RAMDFIRGHV

™ ' H DS@DAYQ FRQVRIEDAYQ 9DQ LQMI DAV H IQMIFDOEDV HQ &Y FROMQAGRY 6 H WD GH FXHWIRGHV \
HWURERY HQ ® TXH VH DSTIFDQ HWDMIIDV GH UMVROFlyQ QR VREB SDUD REWQHU HOUHVXABGR MICR SDUD
DQDO DR IQAYIGXDOR JWXSR ([ SHUP HQRV R SU PWFDV TXH VH LQFIDQ FRQ XQ REMMYR \ TXH UHTXHULI Q @
UHFRIIGD\ UHFRSIOFlY Q GH IQRUWP DRl Q HOAVHXR GH @ H SHUHQAD\ HVRUEIUXQLQRP H JIXSR

3 URJUMRQHV GH HAUFREIRY

$ STFDFly Q GH VMIMP DV GH HQIHCDP IHQR DGHFXDGRV D @ HADG

6 AMDFIRQHV WHDBN GH MHIR

- XHIRV GH DSTDHY Q GH & DSUHQACR

™ HDWMQHY QD @ AYHMGDG 3 DD DWMQGHURY GMIRY UMY RV GH DSWHQA] DIt GHADOP QDGR

5HXHJR SDUD HIDOP QDGR TXH P XHWD GLIEXEBGHY HQ HOSURFHVR GH DSUHQG] DV
( MURFIRV i VIFRV GH FDGD FROMQGR
( MUFIFIRV GH SVIFRP RNEIGDG
( MURFLRV GH HGXFDFly Q ItVIED GH EDVH
( MFIFIRV FRQ D\ XGD GH FRP SDxHIRV R SIRHVRU
6 WYDARQHY GH MHJR UHGXAGR
0 RALFDAYQ\ VP SOIFDRy Q GH OV B OV GHOMHIR
- XHIRV GH ED@ RU DQl} Dy Q
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$P SIAYQ 3 DUD HIDAP QDGR TXH WHQH XQ UM R U SIGR GH DSUHQE] D
7WDEDIRV GH IQHWM DAY Q
" MR\ QUMY Q GH DPIYIGDGHV GH FOVH  FDBIQIEP IHQRY HQUHQDP IHQRY VHVIRGHV«
3 UVHQIBFIRQHY GH FRQOMQGRV P i V DP SRV
( MURFLRY HQ VWDFIRQHV FRP SGIV
3 URIXQQA] DFly QHQ @ \WFQED\ \WRI¥D GHSRWYD

9RFDEXOUR  SDUD HODOIP QDGR TXH \WHCH GLIEXERGHY FRQ @ WP ICRBItD HVSHHRILED R FRQ @ GIQIXD
HVSDXRD

/ HAMUD GHOTEWR GH\M \R

* BVDUR GH \WWP ICRV

0 DSDV FRQFHSWD®N HVTXHP DV UHV-P HQHV««

$\@V GH HAFERY FXHSR KXP DGR GHSRWMY FDBIQIP [HQR«

™ ' H DXWHYDODFyQ $PMIGDGHY UHVXHEBV SDID TXH HODOP QDGR IQAYIGKDE HQM SXHED YDEWDU VX
WDEDR\ JUDGR GH DSUHQE] D DXP HQEBIQER VX DXWRQRP tD\ FDSDFIGDG GH DSUHQGHUD DSUHQGHU

) IFKDV GH DX\RHYDODFY Q

3 XHEDV GH DXRHYDODFly Q FRQ DSTFDFly Q GH EDUHP RV

( QUHDP IHQR GH ®V JHWRY GHSRUYRV TXH IRUP DQ SDUM GH @ HYDODF Q

™ ' H AHWH GH XQEDG 5 HV=-P HQHV P DSDV FRQFHSWDGBN GRXWD GH M \RV FRQ SUHIXQBV R FRP HQBURY
WDEDIRV P RQRIU IIERV IQMEVASEDWHY HP SBDQER OV 7,8 EIRIUDItDV Hik  SHUP WWQ UH B IRCDUVRELH ®
DSUIHQAGR UHFDSIWOU DIIDG DU\ DSEFDU® DSUHQACR

$STDAYQ CH ® FROMJIGRY DSUIHQAGRY HQ VWDARGHY BHDBN  IXQEDP HQB® HQM D WDYpV GHO

MHIR

&RP SHWARQHV

( MPXFly Q GH FRUARJ UDItDV

( [ KIEIHRQHV
6 DDV IXHWD GHGEHOAR

™ &RP SBP HQEUDV R H WDHVFRDUAY 1RP D®HQM VH WDODQ IXHD GHO&HMR SHR GHEHQ HARU
SHUHREP HQM SURIWDP DAV \ FRRUEQDGDV SRUFDED GHSDWIP HQR SDUD TXH SXHEDQ VHUDSURYHRKDGEDV DO
Pi[IPR\ X DAV G-VGH VDBV P DMIDV GRIVQGRDV Dvt GHOFDU AMUIQMEVASTDUTXH GHEHQ GH \WMGHU
5 X\BV GH VHQGHWP R
9 VBV D IQARDARQHY GHSRMYDV GHOP XQFSR

3 DMFSDAl Q HQ IRUDEDV GHSRWYDV RU DQ] DEDV SRURRDV [QAMMARGHY
3 DWFSDAl Q HQ DRIYIGDGHV GHSRUYDV IQMUIFHQARY

™ $ FIMGDGHY GH IRP HQR GH @ GRMUD
/ HRMUDV GHOEUR GH WM \R
/ HRMUWDV GH BLHYDARV\  SUHQVD HVSHAD@ DCD
/ HRYWDV GHE®JIV\ S JIQDV Z HE UHDFIRQDGDY FRQ @ DRCGDG ItMIFD\  HOGHSRWM
/ HRMUDV GH DWFX®V HVSHADQ DERV

™ $ FMGDCHY GH GHEDM
" HEDIM VREWH &V WM \RV BICRV
" HEDWM VREUH @V DRAMCDGHYV
" HEDW VREUH DRMYGHV 1BHQM D @ DRIICDG ItMED ItVIED\ VDAG

™ $AYIGDGHV GH IRP HOR GH DV 7,&
3 UMHQIFIRQHV HQ 3 RZ HU3 RQW
& RQVXAV HQ, QMEHW
$ NP HQR GH HQDFHV GH IOMPV HQ@ S JICD Z HE GHO& HQWR
8 VRV GH UHFXWRY 7,& SDUD RADV DAMIGDGHV
7UDEDIR FRQ SURFHVDGRUGH W[ \RV
3 UHSDUDFly Q GH P DMUDBN DXARYIVXDBN
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/ RV UHFXWRY GH BV TXH GQVSRQHP RV HQ HVIM GHSDUIBP HQR VRQ
YEQRI WDItD
/ IEWRV GH\M \R ( GXFDRly Q) tVFD (G $QD\D
JIERGHWM\R3 ( \R61[ WHQ
YEQRMFD GH' HSDUWIP HOR
QABDARGHY TXH VHI Q UHSDWEDV GH IRWP D HTXMIAMYD HQWMH \RGRV BV SIRIHVRUAV GHOGHSDUBP HOR
GHSHQAHQGR GH VX KRIDUR
' % |IPQDMR
3 MID SRIBHSRUYD
0 DWUDOGHSRWMYR
' YDBQHV GH I\\EROEDBQFHR EDBQP DQR YRBIEROP HAFICDBN
5 HGHV GH YRBIERO
3HRDV P X@XVR
oD@V
%MoV
&RQRV
&RBKRCHBV
31DV
3DBV\ ERDV GHKRANH
3DOV\ SHRDV GH\MQV
3DBV\ SHRDV GH OFIRAWH
5HGHV WDTXHBV\ YROQMY GHE GP IORQ
0 DWUDOCH D@MYP R
0 DWUDCDBMIDWYR Gl ERBV ] DQFRV IUVELHY
-XHIRVGHP HVD DWiGH GDP DV
3HBQD
0 HVDV SDDV\ ERDV GH SIQ SRQ
&XHEDV
SRV
' 5IQIRV
2 WEHQDGRUHV
( TXISR GHP ~VIFD
$GHYR SRUWD
3R HARU
- DOLH BOLHY

0(','$6 '( $7(1&,11%$/%$',9(56,'$"
3WRIWDP DV CH5HXH] R SDWD @ 5 HFXSHWDFLY Q GH &V DSUHQG] DMV QR DGTXLIGRV 5 HFXSHWDFLY Q
GH DVLI QDD SHQEHW GHCDx R DOWAURU

3 XHR TXH VH WDV GH XCD P DIMUD QR FXW/DGED HQ Dx RV DFDGP IERV DQMIRUHY QR SURFHGH HOAVHXR GH
SURIUDP DV GH UHXHJ R SDUD HIDGP QDGR FRQ @ P DWAD SHOEHQM

3@OHV SHWRQDQ DGRV SDID HO DOXP QDGR TXH QR SWRP RFIRQD SOQMD GVSRQUE®! HQ HO
GHSDWIP HQR GH 2 UHQIBFly Q

3WRIWDP DV GHHXH] R\ SWRIXQG] DFly Q

( Q ® HQWXDQ D DSUHQGE] DYl GH \RGRV BV FROMACGRY GH $) 6<6 VH I XH XQD SIRIUMYQ GG FU¥D HQ HO

SOQMP HQR GH OV \BHDV SRUMBQR OV DRYIGDGHY GH BHXHJ R\ DP STy Q HIVQ UHFRJIGDV GHORAR CH
QFKDV SURIUMRQHV
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8 QDOP (R TXHWQD Pi V GLEXGRGHY HQ @ DGTXIMFly Q GH XQD KDEIGEDG WQRI TXH UHDQ DUGY HAURERY
Pi VVHQAMRY GH ® SIRIUMyY Q

8Q DOP QR FRQ P D\ RUIDAGEDG SDUD DGTXIUUJHRY WFQERV R FRQ P D\ RUFDSDAIGDG ItVIFD FRQIDXDU VX
SURI UMy Q GH HAUFIFIRV DGHFXDGRV D VXV DSWYGHV

2 U DQ DFly Q |®{ LE®I GH HVSDFIRV WHP SRV UHEXWRV
3D P SDMUOV FOVHY GH $) 6<6 QVSRGHP RV GH SMIV H \WURWHYV SDEH®Q SRIBHSRUYR\ DXOV DGHP i V
&H JWQ YDUHGDG GH WHFXURV P DWUDBN GHSRMYRV \ DXGR YWXDBN / DV VHMRGHY VH GHVDURMU Q
XU DQGR BV BHFXWRV P i V DGHFXDGRY SDUD HOFRQIMQIGR FRUHVSRQGHQM DEDSWQGRCRY D @V FDSDAGDGHY
GH®VDOP QRV Dvt FRP R OV FRQAFRGHY P HWRURYJ IFDV

$&7,9,'$'(68203/(0(17%5,$6<(;75%$(6&2/$5(6

/ DV TXH WHQHQ P D\ RUBHSHUIPXM Q SRUHO JUDQ Q-P HIR GH SDWFASDQMY \ GXUDFly Q GH @V DRIYICDGHY VRQ
®V UHFUHRY DPIYRV H IQFGMYRV GRQGH SUDPWDQ EDBGFHWR HQ @V SMBV H WURUIHV \  GHORR GHOJIP Q(DMR
EDBRQFHMR \ B GPIQRQ ( WBV DRIMIGDGHV DGHPi V GH IDFAMIU @ SU AFD GH DRYICDG [tVIED \WHQHQ ©
IXQFly Q GH KDFHUXQD GMUEXFlY Q MV GH @ X\) DFly Q GH IQABDFRGHY GHSRWYDV HQ UHFUHRY

&RP R HWM Dx R WCHP RV TXH KDFHUI XDWGEDV GH UHFUHR MOHDQWMY SRURGR HOFHQAR  HMIM GHSDUIBP HOR W R
VH REXSDU GH ®V GHSRUMY GHOAR GHAJ 1P (DMR GHCEDBQFHWR VH REXSDU HOHTXISR GLHAYR

0(','$6 3$5%/% ,17(*5%&,12( /$3(563(&7W'( *el(52

/D $)6<6 GHEH FRQMEXIUD FROWDUWHBUD® IQGHGAD GH & HAMIHRIBRY GH JpQHR X RURV VIRV GH
H FOMyQ VRADO\ FRQUEXIUD @ FROVHEXFY Q GH XQD LIXD@DG UHDO. HHAD GH RSRIWQEDGHY ( QJpCGHR
FRP R FROWIKFAY Q VRADORGDYID FROVHYD HAMUHRIBRY TXH GHWMUP IQDQ TXH DOXQDV DRIYIGDGHV\ SUl FFDV
ItVIFDV VHDQ FROVGHIDGDV P V DSURSIDGDV SDUD @V FKIFDV TXH SDID ® FKIFRV R YIEHYHYD /D $) 6<6
RUFH XQ WDWP IHQR QYHWALFDGR \ HTXITEWDGR GH DRYIGDGHY SUAVHYDQER @ VHIXUGDG DIHAMD \
HP RAIRQDOGHODOP QDGR / RV FRQMQIGRY VH DERWEDU Q GHVEH XQD SHWSHRRYD GH LI XD@DG BHDO. HHAYD GH
JPQHR GH P DQHD TXH \RGR HODOP QDGR SXHED VHOMYH IGHQMEFDGR $VP VPR \H IRP HOBU @ DRWICDG
[tVIED LQFOMYD  UHVSRQAHQGER D OV GHFHVIGDGHV SURSIDV GH @ QYHWIGDG GHIDOP (DGR

/D$) 6<6 SURSIFIDW DP EIHQAMY SRVMYRV GH DSUHQE] D X\id) DQGR GLHUHQMY IRUP DV GH DSURYHFKDP IHQR
GHOHVSDAR  BQR FRQYHQARQDOFRP R QR FRQYHGAIRQDO GHOWP SR GH B P DIMUDBN &V DI XSDP HQRY
HW 8Q DWR JUDGR GH FRP SURP VR P RRU UHSHUPX\W  SRVMYDP HQM HQ HOGHVDUR@R \  DGTXIMFlyQ GH @

FRP SHMCFLD P R

( Q DAl Q D ® UHD@ DFly Q GH @V \BUHDV VH EXVFDU [P STFDUUHVSRQUDE®P HQM DADOP QDGR HQVX SURFHVR
GH DSUHQE] DY SURP RYLHQGER HOHBEGFLP IHQR GH VXV SURSIDV P HIV \ RUHQWQGR® KDFD @ DXWRQRP tD HQ
© RUDQ] DFlyQ\ WD@ DFlyQ GHORDEDIR 6 H GVHX DU Q DRYIGDGHV YDUDGDV GH LQMyV SDUD HODGP QDGR \
TXH WHTXIHD GH VX [P STFDFly Q RIUHFp QGR®! SRVELIEDGHY GH HBFFly Q GHVDURMQER D\t HQP D\ RUJWDGR @
FDSDACDG GH UHVSRQUDELEEDG \ GH HBFFly Q ( CDGP QDGR SRAJ  SDWFLSDUHQ @ \RP D GH GHAMRGHV VREWH
OV QRP DV GH FOWH @ HBFFlyQ GH DAWIGDGH \ @ HYDBDFYQ HQWH RARY DVSHRRY DGHP i VV GH DVXP U
QLHHMY URBN HQ @ UHDX) DRy Q GH OV \BUHDV

6H UHFRQRAHU \ DSR DU HCBURJUHVR GHODAP (DGR SDWHQER \  UHVSHBIQER VXV FDUDRMUNMIFDV IQAYIGKDBN
6 H GHEH \WQHUHQ FXHQWE @ 1P SRUNCHD GHOFRQRFIP IHQWR GH UHVXABRIERY SDUD @ P RIYDHY Q GHIDAP QDGR HQ
VX SIRILHVR\ HYROFlyQ SRU® TXH VH Xud) DU Q GLHHQMY RV GH IHHGEDRN DEDSWBCRY D FDGD SHYRQD\ D
FDGD VDAY Q / D HTXIGDG GHCBURIHVRUIDGR YD D IDYRUHFHUXQD YiMly Q SRMMYD GHCDAP QDGR KDAD @ SU RI¥FD
ItVMED\ VX DSUWHQA] D HIP LCDQGR HMUHRIBRY VREWH @ P IMP D
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6H SURSRCH DODAP (DGR @ GFRXWD CH W W DUFX®V S JIQDV ZHE HW  BHDFRCDGRY FRQ @ DRIICDG
ItMED HOGHSRUWM\ @ VDAG

6 HWQQAJ HQFXHQW

/ RV IQMHVHY GH ® HAXADQMY DOP VP R WP SR TXH VH RIFHQ FOVIFRV @MIDURY \  HVFRDUAV GH
QWIDBV pSRFDV JpQHRY\ IRWP DRV

& UHDUMWXDFIRQHV GH GPMYUDV FRQM \WD@ DEDV W QUFDWDV\ UHBIYDQMY

/ DV SURSXHWIV SOQUEDGEDV GHEHQ SURSIFAIDU® WHE[ lyQ JXIDAD HQ VX FDVR \ HODQ @AY FUMFR CH @
IQRWP DA Q TXH WDVDED HOM, \R FRQ HORENMWYR GH DEULMURY GH GHEDM HQ\RUR D &V \MP DV GH BFMD ®
TXH FRQGXFH D UHFXWRV GH IQFIDFly Q D @ RIDRUD\ HOGHEDM

(Q @ VHBFFYQ GH W[ \RV \ REWDV GHODFHYR FX@MDO. R QAMDUDY VH WD GH TXH VHDQ FHIFDQDV D @
H SHUHQFID GHODOP QDGR MQ DEDQGRCDU @ [P SRUBQFID GHOSDWP RQR OMIDUR FX@MDO\ DMYAFR FRP R

FRQRAP IHQR QGHFHVDUR

$ CHYDGDU®RY WDEDIRV GH DBP QRV\ DAP DV HOSURIHVRUDGR GHEH SUMMBUHVSHADCDWQRl Q D

&RQRAP HQR\ XVR GHOYRFDEXOUR HVSHRIIFR XVDGR HQHO WD

,QMSBUADFY Q REWQFy Q UHDFlyQ RUDQ] DFlyQ\ UHVXP HQ GH GDWRY FROFHS\RY H IGHDV

, QMSBUADFY Q FRUHAD GH JU IIFRV [P i JHQHV\ CDIRY DUYAMFRY

8 VR FRUHAR GH @ H SUMy Q RIDAHQH SRVFIRGHV SUAVHQBFIRGHV\  SUXHEDV RIDBNV

2 BHQ FOUGDG\ (P SiH D HQWDEDRY SWXHEDV HVFIMV\ FXDGHER Si UDIRV P i WHQHV

7WEDRV \BOR HQ JXSR FRPR IQAYIGKDBN VH YDRIU @ SUHVHQDFyQ HOXVR GH @V 7,& HQ VX
HDERWDF Q\ @ HRKPMUD DFREH FRQ ® H] LJIGR SRUHOGRAHOM

862'( /$67(&12/2*E$H /$,1)250$&,1k/$ &2081,&%$&,11

7HQAHQER HQ FXHQW @ VRAHEDG TXH QRV KD WWFDGR YIYIUQR SRGHP RV ROIGDURY GH @V QXHYDV \MFQRBItDV
HQ QXHVWD DV CDMD ( B DSRWBFly Q VH UHD@ DUl D WDYpV GH GMIQENV P HAGDV HQWH HBV GHBFDP RV

3i JIQDV ZHEV TXH VH BV SURSRUIARQDU Q DADGP QDGR SDUD @ P HRUFRP SUHVly Q GH @ P DIMUD GDED SDUD
© UHDQ DFly Q GH WDEDRV GH IQVHWM DRy Q GH IRUP D YROQBUD «

( MUAEIRV \  DRYICDGHV UHD@ DGRV SRUHOSUIRIHVRIDGR D WDYpV GHOSURIWDP D 3FRQWKARY 1DAMBOGR HO
DSUHQE] DV GHODOP QDGR FRQP p\WRGRV QRYHGRVRY\ DRDRIYRV SDUD HTRY

3URIWDP DV HGXFDWRV \ D KDEIMRGRY \  GRQGH HODAP (DGR WDEDYD GH IRWP D IQMDRAYD XQ HWP S& CH

HIR SXHEHQ VHURY GMIDRY FROMJIGRY UHDFRGDGRY FRQ QXKHVD DVLJCDMUD  HDERWDGRY D WDYpV GH MRTF
SURIUDP D GH *SUP HIRV DX] IGRV UHD®@ DGR SRUD &1X] 5 RDk

6 LEIHQ HV FIHWR TXH FRP R VH KD GFKR DQMIRUP HQM QXHVD DV QDWUD HV HP LOHQMP HQM SU PUFD
GHEHP RV DYDQ DU\ DRWD() DUQKHWIRY REMMYRY FRQOMQGRY HQ GHIQWD FRQUHIXIU TXH HO P EMR \My UFR
GHOPMD VWD®Pi VP RIYDGRU DADRIYR SRVMEG! SDUD FRQVHIXIU HQ HIRV XQ DSUHQE] DY SHEXWDE®! HQ

HOMP SR \ VRQ@V QXHYDV \WMFCRBJtDV XD KHUDP [HQW IQEVSHQVDE®! SDUD WM FRP HMER
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(- VMM GHSDURP HOR FRRED HBWRIWP DO i V' HSRYM
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TABLA 3. Valores normalas de la condicion fisica de los adolescantes espancles. Salto de longitud sin impulsg
(fucrza explosiva tren infarior)

2 3 a4 5 6 7 8 9 10 .

MUJERES

1"ESD 116,0 1252 1320 1377 143.2 1432 1486 1844 15613 1709
20ESD 117.5 1271 134.2 140,3 14é.1 1481 1520 1R8.3 145,58 1764
3° ESD 1221 1317 1286 1449 180,86 1805 1568 163.3 1714 1821
4° ESOQ 1749 134.0 1408 14687 1628 1£3.: 1680 1643 1717 1823
BACH 121,8 1305 1260 1425 147.6 1475 1532 1580 156,27 1758
VARONES

1"ESO 134,3 14E.€ 1862 162 4 168.9 168,20 753 1821 1398 2003
2 ESO 146,3 1hE.3 1€8.2 10,8 1826 1825 1849 7 166 2 2,2 15,0
3T ESD 158,3 1716 1807 1852 1650 1€5,0 aomr 2086 2165 2272
40 ESO 168.0 1807 1864 196.5 2028 2028 2002 3.8 223, 7329
BACH 1712 1820 1200 1975 203.4 2044 2001 2150 2219 230.8

TAELA 5. Valoras normativos de la condiclon fisica de los adolescentes espanoles. Test de Course-Nowette
{capacldad aeréblca maxima)

2 3 4 5 6 7 8 9 10

MUJERES
1°ESD 15 10 22 28 3.0 an 23 38 13 hid

2 E50 1,7 23 2.7 g1 2,5 3,5 2.9 44 30 6,0

3" ESO 2,0 2.6 3 3.6 4,0 1.0 4.5 50 37 6,7

47 ESC 21 27 3.2 3.7 47 42 47 5.2 i 6.9
BACH 2,0 25 3 35 a8 3 4.4 49 55 8,5

VARONES
1° ESC 28 39 4,6 53 59 59 G it f9 8.9

20 ES0 33 4.4 6,1 5.4 6,4 6.4 7.0 7.7 34 94

3¢ ESC 3.8 49 5.7 [ 7,0 7.0 7.6 2 29 10,0

47 ESC 41 53 6,1 6,0 7.4 7.4 &0 87 34 104
BACH 40 a2 6.1 67 7.3 7.3 9 86 9.3 10.2

TABLA 4. Valores norimales de la condicidn fisica de los adolescenles espaiioles. Carrera de ida y vuelta:

4 =10 m (velocidad-agilidad)

p— 9 8 7 6 5 a 3 2 1
10 ESO 11,2 118 119 12,2 124 124 127 13,0 12,3 138
29 ES0 11,0 14 1.7 12,0 123 123 12,6 12,3 13,3 14.0
3 ESOD 10,8 12 115 1.3 120 12,0 12,3 127 12,2 14,0
AU E3S0 1.0 13 116 11.9 121 1241 125 128 13,3 141
BAGH 11,2 116 1149 12,2 125 12,8 131 13.6 14.3
VARONES
v ES0 10,4 108 110 13 115 15 1.8 121 12,5 132
U ESD 10,0 102 106 10,8 111 11 114 17 121 128
30 ESO a8 10,1 103 105 108 10,8 111 114 11,8 126
A°ESO 9./ 10,0 103 106 108 10,8 1.1 11,4 11,8 12,¢
BACH a7 100 103 10,5 104 108 11 114 11,8 127

TABLA €. Valores normativos de la condicidn fisica de los adolescentes espaficles. Flexion de tronco adelant
en posicion sedente (flexibilidad)

museres 1 2 3 4 5 6 7 8 9 10
1°E50 13,4 164 185 703 28 218 234 25,0 76.9 295
wESO 14,8 181 04 723 240 4.0 257 274 793 319
30 ESO 15,2 188 212 232 249 4.9 256 283 303 329
4°ESO 56 194 279 239 257 257 27.4 29,2 3.2 339
BACH 14,9 186 20 23,0 27 24.7 25,4 24,2 30,2 329
VARCONES

12 ESO 7.3 100 12,0 13,8 |54 154 17,1 19.0 21,2 242
20 ESD B.f 1.8 14,1 161 16,0 10.0 189 22,0 244 279
I ESD 85 128 15,3 17,4 183 19.3 “13 234 259 294
4" ESD 0.0 123 15,6 17,6 108 195 214 233 267 2810
EACH 12.2 154 7.7 19,6 214 214 232 251 | 303
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