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( Q XQD JWDQ YDUHGDG GH HFRVMMP DV TXH DEDUFDQ GHVGH ] RQDV VHP i UGDV KDWEB UHJ IRQHV GH DA P RQWX D

SDVDQGR SRUGMIDRY ERV GH P DIRUDBN  HV KDEMWYDOHQFRQAUDUHOVXH® FXEIHWR SRUFRP XQGDGHV GH @TXHQHV
\ EUyIMRY ( VWRV RUDQVP RV GHVHP SHXDQ XQ SDSHOFXFIDOHQ @ HWIEELIGDG GHOWUHQR  HVSHFID® HQM HQ
DTXH@RV O DUHV GRQGH @V SOQBV YDVFXOUHV WHQHQ GLIFXEUGHY SDUD SURVSHIDUGHEIGR D @ DUGH @V [XHWWV
RVFIOFIRQHY \WWP IFDV @ HVFDVH] GH QXWHQMY R @ SUHVHQFID GH VXHBY SRFR GHVDURMGRY $ @ GRQGH WH
HWIEGFHQ HWBV FRP XQGDGHV IHGXFHQ VL QUIFDWDP HQM @ HRVy Q IDYRUHFHQ @ UMWQFly Q GH DIXD WDV &V
HSIVRGIRV GH @XYID \  SDWFLSDQ HQ SURFHVRV GH JUDQ [P SRUBGQFID HFRYJLED FRP R @ IINBFly Q GH FDUERQR\  HQ HO
FDVR GH ®V FIDQROTXHQHV GH QWYJHQR ( Q JRQDV VHP L UGDV VX SDSHOHV D-Q Pi V GHFIMYR \D TXH FRQ
IUHFEXHQFLD FROAMY HQ @ ~QIED HAKPMUD TXH SURMI H HOVXH® |UHQM D @ HIRVy Q Hy @FD\ IDYRUHFH @ LQILOADFlY Q
HQ HSIVRARV EUHYHV GH @XYID

/ RV @TXHQHV GAVHP SHx DQ XQ SDSHOHVSHFLD® HQWM UHBIYDQM J UDFDV D VX FDSDFIGDG SDUD DGKHULH 11LP HP HQM
DOVXWDR VRSRUBUDU RV SHURGRV GH GHVHFDFly Q\  UHDFWYDWH GH LQP HADWR FXDQGR GVSRQHQ GH XQD PtQIP D
FDQWEDG GH KXP HEDG ( WIV FDUDRMUMWEDY BV FRQYIHWMQ HQ RUDQVP RV P X\ HIEEDFHV SDUD FRQNEEXIUD @
HWBELIEDG GHOVXH® HQ DP EIHQMY HWHP RV $GHPi V VX GYHWIGDG P RURQJIED \ HFRQJIFD GV SHUP LM
FRBQ] DUXQD JUDQ YDUHGDG GH P IFURK EMIW GHQAR GH XQ P VP R HVSDFIR & XDQGR GHVDSDUHFHQ HWB SplLEICD
VXHB! WDGXFLLYH HQ XQ U SIGR GHWURUR GH @ LQMI UGDG HFR@ J IED GH @ VXSHULELH DIHABGD

$ SHVDUGH VX UHBIYDQFID HWBV FXEIHWRV @'XpQEDV VRQ H WHP DEDP HQM YX@HWDEGN D @V SHYWMUEDFIRQHV
ItVIEDV SURYRFDGDV SRUDPIGDGHV KXP DQDV FRP R HOW QUMR SHDWRQDO HOSDVR GHOJDQDGR @ FLUFXDFLy Q GH
YHKtFX®V R @ P RGULEDFl Q GLUHAD GHOMUHQR ( Q P XFKRV FDVRV @ DEMUDFly Q FRQGXFH D @ GHVDSDUFly Q FDVL
\RWOGH @ FXEIHWY @ TXH P STFD XQD SplUEGD GUHAWD GH EIRGYHWIGDG DFHBUDQGR @ FRP SDRWBFly Q\ HIRVly Q
GHOVXH®R \ GWP IQX\ HQGR VX FDSDFIGDG SDUD UHMQHU DIXD \ QXMHQMY  7RGR HR GLIEXAD @ UHIHQHWDFl Q
QDWWDO. FRP SURP HWM @ HWBELTIEDG GHOHFRVIWAMP D D P HAR\ @UR SO| R




( Q HAM FROM \R HOFUHAHQM XVR UHFUHDWR GH ®V HVSDFIRV QDWWDBN VXSRQH XQ UAR DAFRQDO / D WHG GH
VHQGHRV RUDQ] D HOW QAR \  SHWP M SRQHUHQ YDRUHOSDVDME SHUR HODXP HQR GH YMMBQMY IQFUHP HOB ©
SUREDEITEDG GH P SDARY  HVSHAD® HOM FXDQER VH SURGXFHQ VDIEDV GH OV VHQAEDV R VH JHCHDQ DBV ( O
SUREBP D HV TXH IGFOVR QYHBV P X\ EDRV GH SIVRMR VRQ VXIIFIHQMV SDUD LQFIDU SIRFHVRY GH GHIWDEDFRY Q / D
SUMy Q UHSHMED WP HQWB \ GHVHWIKPMUD HABV FRP XQEDGHY IQIFIDQER SURFHVRY GH GHIWDGEDAY Q TXH SXHGEHQ
SHWMIGKUDQM GoFDEDV\ DYDQ DUD XQ UMY R VXSHURUD VX SURSID FDSDRIGDG GH UHFXSHUDAY Q

/ D UHFXSHUDFl Q GH HBV VXSHULFLHV QR VLI XH XQD WD\ HARUD @HDO\ YD D GHSHQGEHUGH @V FRQAFIRGHY FIP | WDV
GHO W WWD\ TXP IFD GHOXVWDR CGH @ SHQAHQM\  VREWH \WRGR GH @ P DIQWG\ UHSHWAY Q GHOEDXR & XDQCR @
SHWMUEDFly Q HV FRQIQXD @ VXFHMl Q SXHGH TXHEDUGHMQGD HQ HVIBGRY SIRGHIRY GRP ICDGRV SRURUDQVP RV P X\
UMMMOMY  SHIR P HQRV IXGAIRCDBN GHVGEH HOSXQR GH YW HFRVMBP IFR ,QFOVR EDR FRQAFIRQHV IDYRIDE®V
HBV FRP XQEDGHV SXHGHQBLEDUHOWH GH| \ YHOM DXRV IQFGVR KDWY VHI~Q DOXQRV DXVRUAV  SDUD UHFXSHUDU
SDUFID® HQM VX HIRKPMUD RWIGDO. HQ P XFKRV FDVRV HOUARWR DCHBIGR SUHYIR QR @ D D SURGXALYH

( Q®V DP EIHQMV VHP i UGRV @V ONXHQHY \MUIFRDV VXIUHQ GDX RV TXH SHEXUDQ HQ HOWHP SR SRUTXH FUHFHQ VREWH
VXVADRY P X\ 10 JIBV\ DEHP i V' VH HIPXHORDQ \RB® HOM H SXHWRY D FRQAFIRQHV DP EIHQB®N H WHP DV @& TXH
KDFH TXH VX BHFXSHUDAl Q VHD HVSHAD® HQM GO\ GlLtALO ( Q FABV ] RQIDV VHFIDV\ P X\ H SXHMBV FRP R @V GHO
VXUV SHQQUXOU @Y @TXHQHY P XHWIDQ YXQHDEIREDG D @ 1UJ P HQBFAY Q\  SHEED HAKPXUDOGH BV \BEY @ TXH
BN KDFH VHQUE®N DAGFUHP HOR VRWMQGR GH @ DRIYIGDG KXP DD, QFOVR QYHBN P RGHIDGRY GH SIVRWR SURYRFDQ
O WRMD\ GHVHWKRMUDAY Q GHOB® IDYRUHAHQER XQ UMIRFHVR KDFID IDVHY VXFHVIRQDBV P i V WP SIDQDV FRQ XCD
QRIE®! SpLEGD GH FREHWMD TXpQED \ XCD P D\ RUSURDHWDAYQ GH ADQREDAMIDY ( VARV FDP EIRV DGMIDQ GH
P DQHWD VXVBGQRIDOD HAKFUMUD\  HOXQRRQDP IHQR GHOFRQWQR GH RUDQVP RV TXH KDELMBQ @ VXSHUIFIH GHOXH®

&RP XQIGDGHV WUIFRDV HQ\ HVRV
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( Q®V P DRUDBN GH ] RDV P RQEXRVDV HVSHAD® HQM HQ EW DBV HOW QR [ XHUD GH &V MOHIDURY HABEGFIGRY
RFDVIRCD P SRMUQMV SplEGDV GH AYHWGDG TXpQED ' LYHYWRY VARV VHX DDQ TXH HVSHAHV GHOJ pQHIR & OGRQD
UHGXFHQ QRWEGP HQM VX DEXQEDQFID HQ i WDV SY[ IP DV D ® VHQGHRV IGFOVR EDIR QYHBN GH XVR UHFUHDWYR
PRGHDGRY \D TXH HOIP SDAR P HA QFR DVRADGR UMVXEW VXIIFHQM SDUD FRP SURP HiMU @ HABEIGEDG GH VXV
SREDFRQHV $MPIWPR VH KD GHP RMDGR TXH IQFOMVR XQ W QMR P X\ UHGXFAIGR SXHGH SURYRFDU GHVFHQRV
VXSHIRWV DO 1 HQ @ FREHWMD @XpQED @& TXH SRQH GH P DQUHMER XQD GHIWDADAYQ W SIGD \  SIRXQED GHO
VXVAMDVR VREUH HOTXH VH GHVDURMQ HARY RU DQVP RV

%UH]DO HQ OD 6LHUUD GH $\00yQ PYWHPIDO HQ ORQWHY GH 7TROHGR
HVSHFLHV KD HVSHFLHV KD

&HADUD HIFRWRXP & HWPDUD MDQAFD &HIDUD DFEXEDW & OGRQAD AW

&OCRADP MY &DGRAD WDQJ LHWCD &OCERAD IRDAD & OGRAD WQILRWP LV

&DOGRAD XQADWY 3 HW HID GACDRMD & OGERAD VXEXOW 3 HIW HUD CHFNHUWL
6 RERUWCD FIRFHD 7 UDSHIRSMY Z DQRKIL

/ RV ONXHCGHY TXH YIYHQ GUHRIP HOM VREWH HOVXHR R VRQ BV ~QFRV DIHABGRY SRUHOW QUMR KXP DR/ RV
@TXHQHV VD[ tFROV DTXH®Y TXH FUHFHQ VREWH URFDV  SUAVHQBIQ XQD YXQHUDELTEDG LIXDOR IGFOVR P Dy RUIUHQM DO
SMRMR \ @ DEUMyQ ItVIED ( Q P XFKRV SDVDMV OV VXSHUIFHV WRFRVDV HMQ FRP SGMIP HQM FXELHMV SRU
FRP XQGDGHV GH ONXHQHV TXH KDQ BAEDGR GoFDEDV HQ GHVDURMWH 0 XFKDV GH HAWRV IRFDV. FRP R JIDQMRY \
DUHQMFDV  SRVHHQ XQD FDSD GH DAMUDFly Q VXSHULFIDAIRUP DED SRUP IQHIDBN P HMRU DRV SRFR FRKHVIRQDGRY TXH
VH GHVSUHQGEHQ FRQ | DALIEDG DQM FXDIXIHUIUEF Q ( VD FDSD FRQOAMA H HOVXVMDR GHOTXH GHSHQGHQ B @TXHQHV
SDUD IINWH\ FUHFHU GH P RGR TXH VX GHIUDGEDFly Q SURYRFD @ SplUEGD FRP SBMY GH @ FRP XQGDG VD] tFRD\ GLIEXWW

HQRWP HP HQM VX IXUMUD BHFRBQ] DRy Q LOFGVR HQ DXVHQRID GH QXHYDV SHWMUEDAIRGHY

&XDQER B YMWBQMY DEDQERQDQ @& VHQGHURY SDUD VXEILYH D XQD URFD FRQ HOILQ GH REWQHUP HRUHV YMIBV  KDFHU
XQD IRRIWDItD R VIP SBP HQM VHQBWH D GHVFDQVDU JHQHIDQ XQ GHVI DM SURTUMYR TXH WP ICD HIP LQDQGR SRU
FRP SBAR @ YHJ HBFly Q @ XpQFD GH @ VXSHUIFIH SIVDED ( OGDXR QR HV IGP HADWP HQM YME®! SHIR @ UHSHIAY Q GHO
JHAR GD WDV GD DFDED FRQYIMHQER @ URFD HQ XQ SDURKH GHVQXGR MIQ FDSDRIGDG GH UHFXSHUDWH D FRWR R P HAR
SO R 8 QHWP S& GHVIFDGR HQ @ & RP XQIGDG GH 0 DAUG VRQ OV URFDV J IDQWFDV GHCHQRUR GH @ 6 1@ GH) HISH

HQ HOSDUDW GH / D + HUHID GRQGH H WQVDV VXSHUIFIHV GH URFDV DSDUHFHQ \RBE® HOM GHVSURYMIDV GH OTXHQHV

GHELGR DON QUM FRQIXDGR GH YMBQMY
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HVSHARV GH @rXHQHV
PXDAIFX®CGH | FP

HVSHARV GH O XHHV

HVSHARV GH @rXHQHV

%

( ORVTXH GH @ + HIWHID VWDGR HQ OV SR IP ICDGHV GH
6DQ / RIHJ R GH ( O( VFRUDO UWHFEH XQ HBIYDGR Q-P HR
GH YMMIQMY D ® DU R GH\RGR HIDXR IQFOICRY FRBUIRV
IOAMARY XQYHWIGDGH \ GYHWRV JWXSRV RUDQ] DARV
/ D DIGHQAD HV HVSHAD®E HOM IQMQVD GXDQM BV I1QHV
GH VWPDQD \ \H FRFHOWD HQ \RUR D ©@ HP WD GH @
9WWHQ GH * WDFD &RP R HHUHGAD GXWDQM @ URP HUD
TXH VH FHBEWD HOVHIXQGR GRP IQIR GH VHS\WHP EUH HM
HVSDFIR QDWUDOSXHGH VXSHIDU BV YMMBOMY HQ
XQD VRD DD

$XQTXH H MM IQUDHWIKPMUD E IED P XFKRV YMVBQMV
WIXHQ XWd) DQGR OV URFDV SDID VHQBWH R KDFHWH
IRRV @ TXH SURYRFD DELDMy Q GUHAT GHOVXWDR \ @
FRQWI XIHQM GHVDSDUFly Q GH ®V @TXHQHV TXH FREQ] DQ
HABV WXSHUIEHV ' H KHRKR VL VH REVHYDQ OV WRFDV
VIWDGDV HQ HOHQRUR LGP HADWR GH @ HP WY VH DSUHAD
TXH VH HOFXHQADQ SU PWFDP HQM GHVSIRYMBV  GH
OTXHHV 61Q HPEDUR D P HAGD TXH WH IQFUHP HOD @
GMEGAD UHVSHAR D HAB ] RQD GH DAl FRFHQADFlY Q GH
YMMIOMY \ VH UBHGXFH @ SUR[ P IGDG D ®V FOP IRV @
VIWDAYQ FDP EID CRVEGP HQM \ @V URFDV DSDUHFHQ
QXHYDP HQM FXEIHYBV SRUFRP XQGDGHV @ XpQEDV EIHQ
GHVDURMAEV




([MMQ DGHPi V ] RIDV HVSHAD® HQM VHQVEBN DOP SDAR GHOXVR UHFUHDWR / DV VXSHULFHY URFRVDV D UV GH
WXHR FRPR AP DV SDQDV GH DFDQIDGRV R SDWIRWP DV P RGHDADV SRUD HRWYQ Hy@D VXIHQ XQD SUMyQ
FRQIOXD FXDQGR VH X\d) DQ FRP R P WDGRUAV R i WDV GH SDVR 8 Q FDVR SDIMFXOUP HQM IGVMIDIYR HV HOGH OV LRFDV
YREi QEDV GHOVXUHM SHQAQUXOU GH HBIYDED SRIRVIGDG \ IUJIAEDG FX\ D FXEIHWY @M XpQED VH SIHEH FRQ WDSIGH
IQFOVR DQM XQ SVRMR P RGHIDGR ' HOP IMP R PRGR @V SHAUMIDV \  FDQRKDBN GH GYHWRY VIMMP DV P RQEXRVRV
FRPR 61HUD 1HYDED @ 6LHUD GH * XDADWDP D ®V 3IFRV GH ( XURSD R ®V 3IUCHRY SUAMVHQEQ XQD HBIYDAED
YXQHUDEIGEEDG ( Q HAWRV DP EIHQMYV HOGHVSD] DP IHQR VDIBQER GH ERTXH HQ EGTXH JHQHD XQD QMWD SUMyQ
P HA QFD TXH FRQGXFH D @ HIP ICDFly Q GH @V FRP XQGDGHY @ XpQEDV VD tFRDV HQ ®V EBTXHV P | V WDQUMIGRY

5 RFDV YRGEQEFDV HQHRDER GH* D $® HUD

$ FDURVSRD KHXIBUDCD Y4DMMQID FUHQXOUD %6XHTD

FHXO\DW ' 1P HDHQD WDADW ' ISEIFD VXEFDGHVFHQY

' LD P DMMHQWY 1 IHE® ERXUDHDCD 3 URRSDUP HID
P RQEBUP H. 5 DP DECD URVDRHD 5 RFFHM SK\ FRSWV

5RFD FDOL]D XWLOL]DGD FRPR PLUDGRU HQ &D]RU
SUIFWLFDPHQWH GHVSURYLVWD GH OtTXHQHYV

3RURGR HR \DWYH GH ® FDPICRV \t TXH [P SRWP SRIXH HOW QAR IXHD GH OV VHQEDV SUIRYRFD GDxRV
SHIMMOMY HQ B ETXHQHY GHOVXHR \ GH OV LRFDV FX\ DV FRP XQIGDGHV SXHEHQ \BLEDUGFDAEDV HQ UHFEXSHUDIH
3HWP DQHRHU HQ ®V FDP IQRV VWXDO DGRV \  UAVSHIU @ IQMIUGDG GH HWRV P IFURK EMBW HV IXQEDP HQBOSDUD
FROMHYDU @ H WDREQDUD GYHYGDG GH ONXHQHY \MUFRODV \ VD[ tFRODV TXH FDUDRMU D P XFKRV GH QXHWIRV
SDIVDWV QDWUDBN \ SDUD DVHI XUDUD FRQIDXICDG GH BV SURFHVRY GH VXFHMy Q\ UHFXSHUDFly Q HFRYJ IFD

o -. Db A.

e SUPVWURQJ 5 % (FRORJ\ RI /LFKHQV RQ 5RFN 6XUIDFHVY 5HVHD!

e 3HUWLHUUD /5 /DUD ) 7HMHGR 3 4XHVDGD $ %HQD\DV -
FRPPXQLWLHV IURP ODULWLPH $QWDUFWLFD VXEMHFWHG WR KXPDQ

e 5DZDW 0 -IJHUEUDQG $. ORODX 8 %DL < $ODWDOR -0 9
SODQW EU\RSK\WH DQG OLFKHQ VSHFLHV LQ DOSLQH KHDWK YHJHW

e 5XELR & [/i]DUR 5 SDWWHUQV LQ ELRFUXVW UHFRYHU\ RYHU W
OLFURELRORJ\
e 60DWH 0/ 'XUKDP 5% 3HDUVRQ ' ( 6WUDWHJLHV IRU UHRPWRV

ELRFUXVW FRPPXQLWLHYVY 5HVWRUDWLRQ (FRORJ\
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&XDQER SDVHDP RV SRUXQ ERVTXH VROP RV GILI UM P ILDGD KDFID @V FRSDV GH ®V i EERBV @V I®UHV R @V DYHV
6lQ HPEDUR VRELH @ FRUWM D GH ®V i LERBV YIYH XQD P XGMYG GH RUDQVP RV TXH SDVD li FI® HQM
GHVDSHUFIEIGD \ TXH IRWP D SDUM GH ® TXH SRGUDP RV @P DUD ELIRGYHWIGDG HVFRQGIGD ( QWH HARV GHMIBFDQ
@V OTXHQHV DXWQWERV P LELRHFRVIMMP DV TXH VRWHCHQ XQD YIGD P XFKR P i V UFD GH ® TXH LP DIIQDP RV

/ RV @TXHQHV QR VRQ SOQIV QL KRQIRV VIR TXH VRQ
DWRFDARQHV ~ tQWPDV HOAH  KRQJRV ~ DODV
FIDQREDRAMUDY EDPWUDV \ XQ FRP SGIR HQADP DGR GH
P IFRRUDQW RV 6X H WDRWGEQDUD FDSDFIGDG SDWD
UHWQHUKXP HGDG FUHDUP LFURFTP DV HMBEGNV \ JHQHWDU
BB HO2FXHSR GHOMXHQ ® TXH YHP RV FXDQGR
PLUDP RV XQ @XHQ FRQ HKFMUDV WGP HOURQDBN
@ FROMHWM HQ SHTXHXRV 2DENDP IHQRY CQDWUDONA
SDWD QXP HIRVRV IQYHWMEWDGRY DGHPi V GH VHUYLLBNV
FRP R DIP HQR

6L SXGApWDP RV KDFHUXQ 2] RRP * VREUWH @ FRUWM] D GH XQ

i UERO HVSHFID® HQM VLHV XQi UEROVIHR \ REVHYDUVXV

@TXHQHV FRQ XQD OSD GH JWDQ DXP HQR DSDUHFHUD

DOM QRVRMRV XQ XQYHUR GH IQVHWEWGRY DUDXDV

FRPPER®V i FDIRV HWDWDEDRY \ PXFKRV RARV

JIKSRV GP IQX\WRY \RGRV HIRV IXQGDP HQEGN SDUD HO

IXQFIRQDP [HQR  GHO ERVIXH  (VWRV  IQVYHUMEWDGRY

SDWFLSDQ HQ VHYIFIRV HFRIMWP IFRV HVHQFIDBN FRP R

® SRIDAYQ ® GVSHWQ GH WPV O

GAVFRP SRVIFlY QR HOUHFFOCR GH QAUNHQMY +D\HGR HQ HO SXHUWR GH 3LHGUDV(
" LYHWRV HWYGRV KDQ GHP RAMDGR TXH ®V @TXHQHV IQFUHP HQBQ @ GYHWIGDG \ DEXQGEDQFID GH XQR GH ®V
SUGFISDBN JIXSRV GH LOYHIMEWDGRY ®V SHTXHXRV DU SRGRV ( Q ERVTXHV ERUHDBN SRUHWP SR @&V OTXHQHV
GHOGRVHODXP HQBQ @ GVSRQELDEDG GH SUMVDV SDUD DYHV LQVHAWYRIDV ( Q ERVTXHV WP SDGRV @ FRP SBINGDG

HWWKRXMUDOCH @V GLHUWHQMY HVSHFLHY GH @TXHQHV 1IQ G\ H AUHARP HOM HQ @ AYHWMGEDG GHi FDURV FRPP ER®V R
HVFDUDEDRY




( Q QXHWRY HWYGERY UHFHQMY HQ HOH D\ HGR GH O RQMR 6 MR 1 DMUDOGH , QiMypV 1 DAIRQDO Q-FBR GH @ 5 HVHYD GH
O %RVHD CH O 61HUD GHOSIQFYQ\ SDWM GH @V +D\ HGRV 3 UP DURV 3 DWP RQR 0 XQADOGH @ 81(6&2 RV
FHQRADP RV HQ/ REDUD SX® RDUD XQ@XHQGHJWQWP DXR  °  FP RIQFOVRPi V WBIFR GH ERVIXHV P DGXURV\
K~P HGRV 6X SUHVHQAD VH FROMGHD XQ IQAFDGRUGH EXHD FROMHYDAY Q IRMMBOHQ @ WHIlyQ P HAWW QHD 6X
FXHSR HVSRQRVR\ AP HOVRQDOUHAIACH DI XD\ FUHD P IFURDP ELHQMV IGHD®N SDUD P XFKRV DY SRGRV

(Q HiM WDEDR FXDQMFDPRV SRU SUPHD YH HQ
KD\ HGRV \ UREGIDBN P HAWWI Q-RV FyPR FDPED @
FRP XQGDG GH DWYSRGRV FXDQGR / REDUD SX® RQDUD
HAV SUAVHQM HQ BV WRGFRV / RV UHVXGBGRY P RADURQ
TXH HAB HVSHAH IXQARQD FRP R XQ DXWQIR HXJIR
IGHQMEDP RV KDAB  JUXSRV GMIDRY GH DU SRGRV
MySRGRV i FDIRV DUXDV  RSUIRGHV  FRBYSWRY
QSWMRY QGHXYSWRY  SBFySMRY  WDQ SIMRA
$GPiV /REDUDSXO RDIDFRFHQY °  YHRHVPIV
DEXQEDQAD GH DWYSRGRV TXH @ FRW D GHVQXQ®D
HVSHAD® HOM HQ RRXR H IQNHER FXDQGR HODP EHQM
VH YXHOH Pi V GXUR SRUHOUWR\ @ FDXGD GH @V KRBV ( Q
\RBO UHJMRDP RV IQAVIGKRY HQ BBV GH /
SX®RDUD IBHQM D HQ RV GH FRW| D MQ
OTXHGHY (VWM HHPR 1XH D-Q P D\ RUHQ BV UREBN GHEIGR
D VX FRUM D Pi V (KIRVD DY SRRV HQ BV \BBY
GH/ SX®RQDUD FUHAHQER VREWH UREGN IWHQM D

HQ ®V \BB TXH FUHRDQ VREUH KD\ DV

/RV JXSRV PiV EHCHIFDGRY IXHRQ ® DWYSRGRV
GMAMYRRY \  GMRPSRQHGRW FRPR i FDRY
FRPPERBV \ SVRFySMRV HVHQADGBN SDID UWHHFOU @
PDMID RUi QFD \ P DQMQHU HOFF®R GH QOUHQOMY HQ
HWRV ERVTXHV P HAWWI QGHRV GRQGH & YHIDQRY OURV\
VHRY DBIQWY DQ @ GHVFRP SRVIFly Q

( Q FROMQR HARY UHVXABIGRY P XHVDQ TXH GV &TXHHV
SXHEHQ IXGARQDU FRPR XQ HFRMMP D HQ P IQIDWD
SURSRUIARQDQGR DIP HQR WHXJIR KXP HADG\ HWNEITEDG
\WWP IFD D ®V SHTXHXRV KDEMIQMY GH & WRQFRV 3HIR
\BP ElpQ \WQHP RV TXH VHU FRQVAHQMY GHOUHVIR TXH
FRIBPRV W HWRY JIDQEHV  ONXHQHV  IRQ FHRV
GHVDSDUHFHQ / REDUD SX® RQDUD HV XCD HVSHAH TXH
HAV HQ UMRFHVR HQ WGD (XWRSD GEIGR D O
FRQEP IQDFlyQ DOFDP EIR FIP i WR @ |UDJP HQWFly Q GH
® ERVIXHV \ DO PDQHR IRHMEO IQMMYR 6X \ ~

GHVDSDUFlyQ SRGUD GHVHQFDGHQDU HHARY HQ FDGHQD
VREUH B DU SRGRV\ VREWH B SIRFHVRV HFRYJ IFRV TXH

VRWHCHQ ® ERVTXHV

&RQHYDUBY ONXHQHV [P STFD SRUMIQR FROVHYDUWRCER XQ P XQGER HVFRQACR HQ VX IQMIRU / D SW[ P D YH TXH W
DFHIXHV D XQ i EROYIHR TXJi P HWH FD ® SHD GHMQHIH XQ P RP HOR \ REVHYDU HVDV P DQFKDV YHGHV \
HVSRQRVDV QR VRQ VP SBNV OTXHQHV MQR SHTXHXRV Ki EMIW @ICRV GH YIGD 1XQEDP HQB®N SDUD P DQMQHUD VDOG
GH ®V ERVTXHV

& -. HDbA.

e )JHUQiQH] 3UDGR 1 OpQGH] 0 ODUWtQH] , '"LYHUVLW\ DQG VHDVR(
OLFKHQ /REDULD SXOPRQDULD -RXUQDO IRU 1DWXUH &RQVHUYDWLRQ F

e ,W]JKDN - - 5D] 5 OJRFKHNL 1 "LIIHUHQWLDO VSDWLDO GLVWULE
-RXUQDO RI ,QVHFW %LRGLYHUVLW\

e 3BHWWHUVVRQ 5 % %DOO - 3 B5HQKRUQ . ( (VVHHQ 3 $ 6M|EHUJ

FDQRSLHV DV LQIOXHQFHG E\ IRUHVWU\ DQG OLFKHQV ZLWK LPSOLFDWL
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( O+ D\HGR GH 7HWWD 1 HIWD IRWP D SDUM GHVCH GHOEIHQ 3 DWP RQR 0 XQADOGH @ 81 ( 6&2 GHQRP IQDGR
24+ D\ HGRV SUP LJHQIRV GH ®V &i LSDRV\ RWDV UHIIRQHV GH ( XURSD® (B GMIFLy Q UHBID VX H FHBIQM HBIGR
GH FRQVHUYDFly Q\ HOHVFDVR FXDQGR QR IQH IMMQM  JUDGR GH LOMUYHQFLY Q DQAY SIED ( VSHFID® HQM GHWIFDE®!
HV @ FDEHFHD GHOUR / L@V FROUGHIDGD HOi D Q-FBR GRQGH VH GHVDUR® XQ ERVIXH P DGXWR EIHQ
HWWKPMUDGR \ GH DGR YDBRUHFRYJIER

( Q@ FDEHFHWD GHOUR / L@V @V OGHDV GH ® FXDAR EDUDQFRV FRQ RUHQBFly Q J HQHUDOHWM  TXH GHVFIHQGHQ
GHVGH @V FXP EUHV GHOSIFR GH @ 9%6XIMHWD KDWEB HOFRIDGR GHO& HYXQDO FRQILIXWDQ XQ SDIVDW DELXS\WR. ( Q pO
SUHGRP ICDQ ®V KD\ HGRV MQR FRQ IRWP DFIRQHV GH DUDQEDQHIDV UABP DUHV \ EUH DBV HQ XQ P RVDIER YHJ HIO
GH PDUDGR FDU PMU HXURVEHUDQR (WM FROMQR VH YH IDYRIHFIGR SRU XQ F@PD IUR \ K~PHGR FRQ
SUHFISIMIFLRQHV DEXQEDQMV TXH VXHBIQ VXSHIDUGY PP DQXDBNV P XFKDV GH HIDV HQ IRWP D GH QHYH

( QAH @V KD\ DV HQ DOXQRV FOURV \ VREWH FDQFKD®N GH SI} DUD VH GHVDURMQ YIHRY MRV \ SIHV GH GLYHWDV
HVSHFLHV DUERUHDV FRP R DUFHV GH P RQSH@HU VHUEDGN GH FD] DGRUHV UREGN P HRVRV DEDUHV \ RURFDQIVEUED
( Q HOSDIDW FRQRFIGR FRPR 0 D\IGD GH ®V 6 DFHERWV HQ XQD @GHWD FRQ RUHQBFlyQ QRUM \ GH JWDQ
SHQGHQM VH ®FDE D XQD SREDFly Q GH YIHRY WIRY VREUH XQ FDQFKDOGH St} DUDV HOWH KD\ DV GVSHWDV\ D XQD
DXG FRP SUHQGEIGD HQWH \ PVQP

/IRFDOL]DFLRQ GH WHMRYV FHQWHQL
ODMDGD GH ORV 6DFHUGRWHYV




( Q DOXCRY GH RV WIRV FHOMDURY P XFKRV GH HIRV
DIUHBERY FRQ JWDQGHY FDYIGDGHV \ FRQ SDUMV CH
P DGHD P XHW FHAH HOOXHQ GH @&V @ERV / HKDUD
YXGID (WU HVSHAH FRBQID SUHHHOM HOM OV
SDWV GH PDGHD P XHW GHOi UERO DXQTXH \BP ElpQ
SXHGH REVHYDWH RFDVRCD® HOM VREW YIHRYV UREGN
DEDMV ( Q DOXCRV SIHV HOGHVDUR@R GH /  YXSICD HV
DEXQEDOM P RAMDQER XQD SUHHUHQAD SRURIHQBFIRGHY
R VIHP SUH TXH HNO EIHO LOP LCDEDV

/ HWKDUD YXSICD VREUH \MARY

/ D JDQDGHUD FRP R SUGAISDADSURYHAKDP IHQR GH G KDELMBQMY GHOXJ DUDSHQDV RFEDMRCDURQ GDX RV HQ HARY YIHIRY
i ERBV GHEICR D @ IQDFFHMEITEDG \ GIQD GHOGUDU / D UHAHQM H SDOVyQ GH @ FDEWD P ROV QR SDUHFH HQ
SUGAISR FROWMIUXCD DP HCD| D SDUD &V \MRV (LSDUD @ / HXDUD YXGICD HQ SDWM GHEIGR D © HBIDED W] IFICDG GH
DP ERV ( Q ® DRXDAEDG HOFDP EIR FIP i R FRQ VHTXIDV P X\ SIRBQIDEDV\ \MP SHIDMIDV FDAD YH Pi V DAV (R

MHIDQ D VX IDYRU SXCApQERH RW ICDUICFHQARY IRBMBEN TXH DOMY (R VH SURGXRDQ FRQ @ YILXGHD TXH VXFHGHQ
HQ @ DRMDIEDG WO FRP R VXFHGQy D ILCDENV GH VHSWHP EUH GHOSDVDGR DxR HQHAP DFl] R GHCB LIFR GHO RER

& -. EDb A,

e )RV 6 ORUD ), +XHVFD 6 ( (O/ BWKDHIQ 05 M XBRRHQ@BERMGDG GHVWDF

OLTXpQLFD GH OD &RPXQLWDW 9DOHQFLDQD HVWH GH (VSDXxD %XWOOHW

e /ySH] 9DURQD 0 $ (O /ILTXHBWKD ORY ¥YRPBNSIXD /DERUDWRULR GH &L
9DURQD

e ODUWtQH] $EDLJDU - 1~xH] 20LYHUD ( 5XL] %DVWLGD $ 5DRWHKPEILDQY

/| +XH VREUH ORV WHMRY GHO UtR &DODPDQWtR QXHYD FLWD SDUD /D 5
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( Q XQ UHFHQM HVXGR UHD@ DAR HQ @ WHIlyQ P HAWUWI QHD DQDE DP RV @ UTXH| D GH @TXHQHV HSHIMRY
HVSHFHV \ VX HVSHFLLIFIGDG SRUHORYIME W[ RQHV  FROVIGHIDQGR | LERBV\ DIEXRY ( QUH \RGRV HARV HO
DBRURTXH 4 XHIFXV VXEHU GHMIBFy FRP R HOi LEROFRQ XQD P D\RU GYHWIGDG GH @TXHQHV HSHMRY
HVSHFAHV ' H HDV IXHURQ H FOMYDV GH ® DBRGRTXHV \ QR DSDUHFIHIRQ HQ QQI~-Q RWR IRYIMR
P XHWHDGR (B VIQI XOUGDG VH GHEH D @V SURSIHGDGHV ItVIFRGEXP IFDV GH VX FRUM| D P iV SRIRVD \ @HWD
TXH @ GHOUMMR GH OV TXHIRQHDV FRQ XQD XJRVIGDG P DUFDGD \ J UHMBV SHWMMOQMY TXH UMHQHQ KXP HGDG \
JHQHDQ P IFURKi EVIAW DXVHQWMY HQ RARV i LEERBV P HAW QHRV

&A SMNGEID- A+ *P

/ D GMMEXFly Q GH ®V HStIMRY HQ XQ DERWRTXH YDUD D ® MU R GHOWRQFR\ @V WDP DV GHVGH @ EDVH KDWB @
FRSD / D SDUM IQ HURUGHOARQFR P DOWHQH FRQGFIRQHV P i V K~P HEDV\ IUVFDV @ TXH I DYRUHFH HOGHVDUR@R GH
@TXHQHV FRQ P D\ RV UHTXHUP IHQRV KIGUFRV $ P HAGD TXH VH DVFIHQGH SRU HOWRQFR HWBV FRQAFIRQHV
FDP ELDQ SURJUHVLYDP HOM \ @ SpUEIGD GH KXP HGDG VH DFHQAD FXDQGR HOERVTXH HV RYHQ R KD VIGR DFDUDGR
\ D TXH @ P D\ RUH SRVIFly Q [QFUHP HQB @ IQVRDFlY Q\ DFHBID @ GHVHFDFly Q GHOVXVMIDWR / DV KRUTXHWV GRQGH
FRQYHU HQ @V WDP DV SUQFISDBN  SXHGHQ FROAMMMIUSXQRY HVSHFID® HQM IDYRIDEGN FXDQGR @ FRSD HY GHQVD\
@ WADFlyQ HGXFIGD \ D TXH FRQFHQADQ HODIXD GH HVFRUMHQWD TXH FDH SRU@V WP DV SUQFISDBN ( Q @V
SDUMV DBV GHOI LERO SRUHOFROMDUR @ H SRVIFlyQ DOVRO\ DOYIHQR HV Pi [IPD \ D® GRP IQDQ HVSHFLHV
\RBUDOWV D @ GHVHFDFLy Q FDSDFHV GH REWIQHU® KXP HGDG GLUHABP HQWM GHCDILH

&XDQER ®Vi UIERGV DBDQ DQ Gl P HWRV GH FP &V WRQFRV VXHBIQ HBUGRP IQDGRV SRUBTXHQHV IRD FHRV
PiV IRWIBY SHIMQHFHQMY D JpQHURV FRPR 0 HOQHE ID 0 HDQRKDBD 3DWPHID 3DPHED 3K VFD R
3K\ VFRQD ( Q HOMFIR IQHURUFRP IHJ DQ D HABEGFHWH HVSHFLHY SURSIDV GH FRP XQIGDGHV Pi V P DGXUDV ( Q
HWB | RQD DSDUHFHQ GLHUHQWMY HVSHFIHV GH / HSWD 3 HIMVDUD\ 2 FKURBIFKID TXH SUHILHUHQ DP EIHQMV FRQ P HQRU
OP IQRIGDG \ P D\ RUKXP HEDG GHOVXWIDWR 6 X SUHVHQFID HV UHDMYDP HQM KDEIWYDOHQ DERWRFDBN VHUDQRY
P IHQADV TXH HQ i UHDV DGHKHVDGDV VH YXHOHQ P XFKR P i V HVFDVDV \ VXHBIQ @ MIYH D DOXQRV \BEV DIVDGRY
GH 3 HUMVDUD |OYICD

$ QXQRV P DFURATXHQHV VREWH DERUDRTXHV MYHOHV ( YHQID SIXQDWAL ) @YRSDUP HID FDSHIDW )
VRIHGADQV +\ SRI\P QD SK\ VRGHV + \WEX®D 0 HDQHQ IDJOEW 0 JOEDXD 0 HDQRKDBD H DVSHDW
3DUP HID VHUDCQD 3 VXD 3 DWP HID TXHWACD 3 WIDFHD 3DWP RMHP DK\ SRFHXFAQXP 3 SHDWP
3K\ VADDISRID 3 WM®WY 3K\ VFRQD GVRWY 3 HQMR DQAD 3 JUWMHD 3 SHIMARVD 3 VHXGHYHUIID

IXUXUDFHD 3 XQRMID VXELXGHAD 5 DP DAL IDUCDAHD 5 W IQHD 8 VQHD IIGSHQGX® 8 VXEIGUEDCD




&REQ] DFly Q @ XpQFD GHOERWY] R HQ DBRWRTXHV FRQ Gi PHARVGHHMMH FP\  FP

( Q DOXQRV FDVRV VH REVHYDQ \IP ElpQ FIDQROTXHQHV
FX\D SUHVHQFID IQEFD XQD P D\RU GVSRQEMMGDG GH
KXP HGDG ( QH HARV VH HQFXHQOWDQ UHSUHVHQEIQMY GH
® JpQHRV &R®PD ) XVFRSDQDUD 1HSKWRPD R
BRAWIXP D ® TXH HQ RFDVIRGHV VH XQHQ 3 HAMQD
SOGPEHD /REDUD VFREIFXOW 3HWHD FRAD R
5 IFDVRID DP SOMP D HQ VX P RURMBR ' HQGUVFRFDX®Q
XPKDXVHQH $ HAWM FROMQOR VH VXPDQ GYHUDV
HVSHFLHV GH & DGRQD TXH RFXSDQ SUHIHUHQOMP HOM @
EDVH GHOWRQFR GRQGH ® KXPHEDG HV PD\RU \
FRP SDUMQ HVSDFIR FRQ &V EUy IRV

&RBQ] DAly Q GHER] R HQ HOMUAR IQHURUGHO
WRFR GH DBRRTXHY FRQ G P HARY CGH ==
/ DVIP i JHQHV IQHIRUAY FRUHVSRQGHQ D 5 IFDVRID

DP SOMP D P RURIER ' HQBUIMFRFIDXBQ
XP KDXVHQUH  / REDUGD VFUREIEX@WY / HSUD DP DUD
1 HSKURP D OHYLIDUWP 3 HAMQID SOGP EHD\
HVSHAHY GHOJpQHR & DCRAD & DGRAD SRAOP
&OCRQD 1P EUDW & OGRQAD VXEXOW

* ICHU\ / DXWD IGHQWIFDQGR ®@rXHQHV
HStIMRY HQ XQ DERURTXH




&RQ HOSDVR GHOWHP SR HBV FRP XQIGDGHV VH YDQ GHVS®] DQGR D ® MU R GHOWRGFR \ VH YDQ HQUITXHFHQGR
SURIUHVLYDP HQWM FRQ QXHYDV HVSHFIHV 6 H IQFRUSRUDQ JWDQGHY @TXHQHV KW ILBRY FRP R &R®P D QU UMVFHQY
/ REDUD SX® RQDUD 3HWMHWD FRAED 3 CQHANHWL MQR FRQ SHTXHXRV @TXHQHV DVRFIDGRV D DP EHQMV P X\
K~P HGRV %DFIGD 0 IFDUHD 6 FRIFIRVSRIXP  HOWH RARV / D SUMVHQFID GH HABV HVSHFLHY QR GHSHQGH VR® GH @
HGDG GHODEERDGR MIQR \BP ElpQ GH IDPRUHV ®FDBNV FRP R HOFTP D @ HVAKPMUD GHODBRURFDO HOJUWDGR GH
DGHKHVDP IHQR\ @V SU FWFDV GH P DQHR  TXH YDQ D FRQGFIRQDUD FRQWXIGDG\ FDAEDG GHOKI EMIW

700 DEDE 1D 5-+DA+@ . AD . 6TDD HEA.

( CDBRWRTXH 4 XHUIFXV VXEHU  HVSHFIH FDUDRMUMIFD GHOO HAWW QHR DEBDY DHOAH®Y |\ DxRV @ HADG
D @ TXH VH UHD@ D VX SUP HUGHVFRUFKH GHOTXH VH REWHQH HOERW] R R FRUFKR YILIHQ XQD FRUM D P X\ XJRVD
SRIRVD\  SURIXQEDP HQM UHVTXHEWDIMGD GH HVFDVR YDERULQGXAIDOSHUR GH J UDQ HWIELDEDG VXSHULFLDO & XDQGR
HOERWJ R VH UMD \ TXHED H SXHWB @ FDVFD HOi UEROFRP IHQ D D UHIHQHWDU HOV-EHU SDUD ®V MRV GH
H WDFFly Q VI XIHQMYV ® TXH ® KDFH P i V YX@HWDE®I DOXHIR D @V VHTXDV\ D GMIDRY SDWJIHQRV DGHP i V GH
UHGXFIUHOWHP SR GVSRQE®! SDUD TXH @&V OTXHQHV\ RWRV HSEIMRY YXHODQ D FRBQ] DUHOWRQFR $ GLHUHQFID GH
® FRUM D H WLLD GH RADV HVSHFLHV DUEyUHDV HOERWI] R QR VH H IRID HQ ®P IQDV VIQR TXH P DQWHCH XQD
VXSHULFIH HWBEG! H IWHIX@U FDUDRMU) DGD SRU DEXQEDQMV VXDV \  SHTXHXRV P IFIRIHXJIRV FRQ GMIDIV
RUHQEBFIRGHY \  JWDAHQMY GH KXP HEDG (WD HAMKPXWD MQR FRQ VX S+ @HWDP HQM i FIGR \ VX HBIYDGD
HWIELDGDG ItVIFD | DYRUHFH @ FREQ DFly QWP SUDQD\ HOGHVDURTR FRQWXDGR GH @V FRP XQGDGHY @ XpQEDV

&REQ] DFly Q @ Xp QED GHOMRQFR GHVFRUM| DGR D SDMWGH @V HVSHFLHY SUHVHQWMY HQ HCERWQ] R GH @
KRU XHW




( Q ® DBRRFDBN HOWRQGFR FRQFHOWD @ P D\ RUGYHWIGDG GH @TXHQHV HSHIMRY / D HIP IQDFly Q GHOERWQ)] R
SURYRFD @ GHVDSDUFly Q FRP SGMP GH @TXHQHV \ EUy MRV GHBQGR XQ VXVADIR @R VIQ JUHBV MQ FDSDFIGDG GH
UHWQHUDIXD \ MIQ P IFIRIHIXI IRV GRQGH BV SURSI IX®V SXHEDQ IINMWH &RP R FROVHFXHQFID HQ DBRRFDBN
VHUDQRV TXH DEHUDQ HQAH ~ \  HVSHFLHV GH @TXHQHY  HOSUP HUGHVFRUFKH SXHGH VXSRQHU® SplEGD GHO

° r GH® UIXH D HVSHRIIED / DV HVSHFIHV Pi V DIHAEGDV VRQ @V KLUWII@V FDUDRWUIMFDY GHOWUFR
IQHURUGH ® WRQFRV 7DV @ H WDFFly Q GH @ FRUM] D @ UHFRBQL] DFly Q HV GIQW\  SURFHGH FDVLH, FOMYDP HQM
GHVGH @V ] RQDV TXH SHWP DQHFHQ IQBRBY  HVSHAD® HQM @V SDUMV DABV GHOWRQFR \ @V WDP DV H \MUDV
( WV VXSHULFIHV PiV H SXHWBV D @ O] \ D FRQAFIRQHV GH P D\RUDUGH|  IDYRUHFHQ TXH @V FRP XQGDGHV
UHI HQHUDGDV HWQ GRP IQDGDV SRUHVSHFIHY JHQHIDDABY IRWILDV \ \RBIUDQMY D @ GHVHFDFLY Q

7D®V GH/ REDUQD VFUREIEXOWW FXEUWHQGR HONRQFR GHVFRUM] DGR GH XQ DERURTXH SURFHGHQMV GH &V SURSI IXBV
YHI HIBMYRV RW LQDGRY HQ HCHWP S@UTXH FUHFH HQ @ SDUM QR GHVFRUM] DGD GHCP WP R i LERO

$ © SpUEGD GUHAE VH VXP D XQ VHIXQGER HHPR P HQRV YIME®I SHR \BP ElpQ VU QUEDWR FRQMMOM HQ @
IOWUXSFly Q GH @ J DQDQFID SURJI UHVLYD GH HVSHFHY & DGD H WDFFly Q UHQIFID @ VXFHy Q HFRQJLED H LP SIGH TXH
VH GHVDUR®IQ @V P IFURKi EMIW TXH VR® DSDUHFHQ HQ HOERWJ R Pi V HQYHWFIGR FRP R ILVXUDV SURIXQGDV
RTXHGDGHV FDYIGDGHV DFXP XOFlyQ GH P DIMUD RUi QED R VXSHUIEIHV FRQ EUyIMRY 61Q @ HWIELIEDG \ @
FRP SBGDG TXH VR®R DSRUEQ HWIV HWKRMXWDV OV HVSHFHY PiV HVSHAIDEQ DADV VP SBP HQM TXHEDQ
H FOIGDV GHOWMMP D

TB3-. (-+-.BF++D - DO D4 ID-. £ 74-1DHE.

/DPHAGD Pi V HIFD] SDWD FROHYDUDV FRP XQGDGHV HStIMIV VHUD HYMIU® HIP LQDFly Q GHOERWQ] R VL ELHQ
HWD RSFly Q UHVX LOFRP SDME®! FRQ @ JHWY Q SURGXRWYD GHODBRURFDO 8 QD DAMDWYD UHDOAD \  HIHAWYD
FROMWM HQ GHDU VIQ GHVFRUFKDU XQ SHTXHXR SRUFHQEM GH i LERBV HQ FDED URGDO ( WRV LQAYIGKRV
SUHHUIHQWP HQW @V GH P D\ RUHAEDG IXQFIRQDQ FRP R Q-FBRV SHUP DQHQMY GH GVSHWy Q\ FRP R UVHIYRURV GH
HVSHFLHY VHQVE®N \  HMPVIP HOM GHSHQAHQMY GHOERWJ R DQMXR O DQMOHUHOMH XQ \ XQ r GH
DBRWRTXHV LQBRRY SRGUD VHU VXIIEIHQM SDUD HYMIU HOFRDSVR GH @ GYHWAGDG HStIM® WDV FDGD FIF®R GH
H WDFFlyQ \ SHUP MAD FRQVHYDUD @UR S@] R @V HVSHFIHV P i V @DGDV DOFRUFKR JUKHVR (KIRVR \  HWBE®!
FDUDPMUMIFR GH | LERBIV QR GHVFRUFKDGRY

e $UDJyQ * ODUWtQH] , GH OD &UX] 0 +XUWDGR 3 +LJK +R
'LYHUVH 3KRURSK\WH 6SHFLHV LQ WKH OHGLWHUUDQHDQ 5HJLRQ
« )RV 6 /tTXHQHV HStILWRV GH ORV DOFRUQRFDOLH\D \ E pQIDAVRYWP

GHQVLPpWULFDYVY FRQ HO FRUFKR GH UHSURGXFFLYQ *XLQHDQD
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* DU DQID IQFO\ H P DVDV EIHQ FROUHWYDGDV GRP ICDEDV SUQFISD® HQM SRUDBRRFDO. P ROM P HAWW QR FRQ
XQD DP SI® H \WMy Q GH DBRWRFDOSXIR TXH HQ QXP HIRVDV ] RV [RWP D ERVIXHV P I[\RV FRQ TXHWR 4 XHIFXV
IDIIGHD \ UREGI P HBIR 4 XHUFXV S\ HDIED @ TXH FROMHW D O ILQFD HQ XQ HFOYH HFR@.JIEDP HQM HVDWJI LER
/ D IIQFD IXH DGTXWED SRUHO2 WDQWP R $XWQRP R 3DUTXHY 1 DAIRCDBN HQ HODXR \ GMCH HORQFHV ®V
DBRUIRTXHV QR KDQ YXHIR D VHUGHVFRUFKDGRY

/ D FRW] D JHHDGD WV DxRV GHVGH HO-@P R GHVFRUFKH GlLIHWH FOUDP HQM GHOFRUFKR RUWICDOR ERWJ R \BIOR
HQ VX HWIKFUMD FRP R HQ VX DVSHRAR VXSHULFLDO FRQ [P SRUBQMV [P STFDFIRGHY HFRYJIFDV SDUD @V FRP XQGDGH
O XpQEDV ) UHQM DCER@Y] R JHQHD® HOM P i V IWHI XOUSHUR UHDMYDP HQM KRP RJpQHR HQ HVSHVRU\  FDUDRMU, DGR
SRUD SUHVHQAD GH JUHBV DP SV \ SURXQEDV HOFRUFKR HQYHWIFIGR SUAVHQ XQ P D\ RUJURVRU XQD DFXP XOFly Q
HDWEDGD GH FDSDV VXEHULIFDGDV \ XQD VXSHUIFH H WD Pi V IVXWDED FRQ P IFURWHIHYHY P DUFDGRV \ ] RV
HQGXUHAGDV $GPi V. HAWY FRUM D YIHD \WHQGH D VHUP i V REXUD P HQRV HOWIFD \ Pi V IIJP HOBAD ® TXH @
QLHWHQFID QGHBP HOM GHOFRUFKR RUJLQDO. FRQAMY H XQ | DPRUGHWUP ICDQM HQ @ HWIKFUUDFLy Q GH OV FRP XQGDGHV
@ XpQFDV DVRADEV D DP ERV VXWDRY &RP R FRQMHPXHAD HM WBR GH VXVADR QR UHFXSHID @ FRP SRVIFlyQ
FDUDPMUINIFD GH @V FRP XQGDGHY SIRSIDV GHOERW] R P DOMQHQGR D OUR SOJ R FRP XQGDGHY GULHHQADGDV \
HP SREUHFAGDV TXH QR FRQYHU HQ FRQ @V DVRAIDGEDV DAFRUAKR RU ICDAHP DQHQM

&RUM) D RUIQDO

&RUM] D JHQHUWDGD GHO
GHVFRIFKHGHKDFH ~ DxRv

&RBQ] DFly Q @ XpQFD GH @ FRUM D JHQHDGD WDV~ DxRV

/ D FRUM] D J HQHIDGD GHVSXpV GH @ ~WP D H WDFFly Q
KDFH DxRV DEHUDFRP XQGDGHV P X\ SREUHV

( YHUQID SIXQDVAL 3 DUP HEED \MDRHD 5 DP DAED | DUCDFHD

/ HSUD DEHVFHQY & OGRQD IIP EUDWD HQMH RADV HVSHAHV




A06€ WT #EtZAMS BE UW gRAZWT w D # O '# ## Qw t Z0w
AKXt JUS:AQtUWZ A(UC

( YDDUD FDIOEDG GH XQ ERVTXH QR VIHP SUH UHTXIHWH 1 UH HQ &Y RUDQVP RV P i V YIME®N 6 REUH @ FRUM] D GH
®V i EERGNV VH GHVDUR@ XD FRP XQGDG VIGIGHIRVD &V @TXHQHV HSEIMRY  TXH DRWDQ FRP R XQ UHIDMAR YIYR GH
OV FRQAFIRCQHV DP EIHQEGNV \ GH @ KMRUD GH JHWY Q GHOERVTXH $GHP i V' SURSRUFIRQDQ XCD YIMy Q LOMIUDCD
GltFOGEH REWQHUP HEDQM RWRV IQGFDGRUHV

$ P HQXGR VH DVXP H TXH @ SUHVHQFD GH GHWUP LODGDV HVSHFLHY GH ®TXHQHV GHSHQGH VREUH \RGR GH @ HEDG GHO
i LEROGRQGH FUHFHQ GH IRP D TXH FXDQR Pi V YIHR HV XQ WRQFR Pi V WP SR KD \WMQGR @ FRP XQGDG SDWD
HWBEGFHWH\ GYHWALEDWH < HV FIHWE  SHIR VR® HQ SDUM / D HGDG GHG LEROIP SR SHWR [P SRWD D-QPi V
VRGR ® TXH KD\ DOHGHGRU

PDIQHPRYV GRV LREBV GH  DxRV $ SUP HD YMW VRQ IGrQIFRV PIMVPR Gi PHWR PP D FRUM D P IVPD
HGDG 3HR XQR GH HWRV FUHFH HQ XQD WHSREDFlyQ GRQGH \RGRV ®V i IERBV WHQHQ @ P VP D HGDG \ IXHURQ
SOQMEGRY DOP VP R WHP SR ( ORWR |RUP D SDUM GH XQ ERVTXH P DGXUR FRQ i LERBV MYHQHV YIHRV P XHURV HQ
SIH\ WRQFRV FDIGRV \RGRV P H FOGRV 6 LDQD@ DP RV & @TXHQHV TXH YLYHQ HQ VXV FRUM] DV GHVFXEUP RV TXH
@ FRP XQGDG HStIMP GHOWRE®! TXH YLYH HQ XQ ERVTXH P DGXUR HV P XFKR Pi V GYHUD | 3RUTXp" 3RIXH BV
@TXHQHV QR UHVSRQGHQ VR® DO EERCHQ HOTXH YLYHQ VIQR DOFRQMQIR GHOERVTXH ( V GHFIU HOFRQM| R P DUFD @
GIHHQFID

G -ITAYE &7-1 DA *. BB 6- D -155:3-11D . f§éa.

3 DUMHQER GH TXH WRGRV ®Y ERVTXHV KDQ WQGR DO~Q JUWDGR GH P DQHR  XQ ERVIXH P DGXWR HV DTXHOTXH KD
SRAGR HYROFIRQDU GXUDQM @URV SHURGRY GH WHP SR FRQMXIGDG WP SRUDO FRQ XQD IQMYHQFLY Q KXP DQD
UHFLHQM P X\ UHGXFIGD R IQH MMQM GHVDURMQGER HWKRXDY FRP SBMV SUHVHQRID GH i LERBV P X\ YIHRYV
DEXQGDQM P DGHWD P XHWB \ XQD GG P IFD HFRJIFD GRP LQDGD SRUSURFHVRY QDWIDBN P i V TXH SRUHOP DQHR
KXPDQR ( Q ® ERVIXHV P DEXRV @ GQ P IFD QDWWOJHQHD XQ P RVDIFR TXH IQFO\ H \RGDV @V IDVHV GH
GHVDUR@R GHOFLF® |RUHAWIIO ( Q FROADWM  XQ URGDOFRUHVSRQGH D XQD SRUFly Q GHOERVTXH TXH VH HQFXHQAD HQ
XQD VRD GH HVDV IDVHV ' H HAM PRGR XQ ERVIXH P DAXR 1QMIWD URGDBNV HQ GMIDRY HAWBGRV  LOFOIGRV
URGDBN P DEXRV\ VHQHVFHQMY

8 QD SDUM LP SRUBQM GH @ EIRGYHWAGDG | RUMBIOGHSHQGH GUHAVIP HQM GH @V IDVHV P DGXUDV GHOERVTXH ( Q
HWBV IDVHV VH GHVDUR®M GH P DQHWD QDUMUDOXQD DP SID YDUHGDG GH HWKFMUDV P IFURK EMIW \  FRQGFIRQHV
DP EIHQE®N TXH HWQ DXVHQOMY R VRQ P X\ HVFDVDV HQ ERVTXHV MYHQHV R VRP HMGRV D XQ P DQHR LOMQOYR
( B FRP SGINGDG IDYRUHFH @ FRH MMQFID GH QXP HIRVDV HVSHAHV \  FRQMEEX\ H D BHGXFIU®@ YX@HWDELTIEDG GHO
HFRVMMP D\ HOUHVI R GH H WFIRQHV GFDBN
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( V KDEWYDOTXH HOGRVHOGH ®V ERVTXHV P HAWA GHRY
HAY IRP DGR FDVL HQ H FGMYD SRUXQD R GRV HVSHAHV
SUGASDBN  $XQ Dt FXDQGR HOERVTXH SURJUAVD KDFID
HWSDV Pi V P DGXUV FRP IHQ DQ D GHVDURMWH QXHYRV
HAMDRY @ DGRV \BQR D © VRP EWD FRP R D @ DSHWMUD GH
SHTXHKRV FOWRV %DIR HABV FRQAFRGHY VH IQFRSRIDQ
HVSHAHY DUEy WDV \  DUEXVYDV \RBLDQMY D @ VRP EWD
MQR FRQ RADV TXH DSURYHFKDQ @ P D\ RUGVSRQEIREDG
GH 0] DVRADE D @ P HQRU GHMGDG GH OV FRSDV
HQYHWFGDV R D ® KXHFRV FUHDGRV SRU @ FDIAD GH
i EBRBNV (WU HADWEDAYQ QR VRR QYHWUFD ©
FRP SRUFlyQ GHOERVTXH MCR TXH DGHPi V JHQHD XQ
P IFURFTP D IQMIR P i V HMBEG!I GRQGH OV YDUDARGHY GH
O] WP SHIDXMWD \ KXP HEDG TXHEDQ DP R XDEDV SRUD
VXSHBRVIFlY Q GH HAWIDRY

&R®Q] DFlyQ GHOWRQFR GH 4 XHUFXV S\ UHQDIED HQ ] RQD
H SXHB\ HQ IQMURUGH ERVTXH

$ P HAGD TXH HOERVTXH GHVDURM XQD HVWKFMWD P i V FRP SGID DXP HQW P ElpQ @ GYHWAGDG GH P IFURKi EMW
GVSRQE®N SDUD BV @TXHQHV HSHIMRY / D FRH MMQFID GH ] RQDV SHUP DQHQMP HQM VRP EUIHDGDV i UHDV FRQ P D\ RU
HOADGD GH O] JWGHQMY GH KXP HEDG \ XQD FRP SRVIFlyQ DUEyUHD \ DUEXWIYD Pi V YDUDGD FRUM DV FRQ
GIHHOMV S+ WM MWDV \ FDSDFIGDGHV GH UHMQFlyQ GH DIXD  DP SED QRIEGP HOM @ YDUHGDG GH VXAVDWRY
FRBQ] DEGN 0 XFKDV HVSHFHV GH @TXHQHV P XHVADQ XQD P DUFDGD HVSHFULLFIGDG KDFID GHWAP LQDGRV WBRV GH
FRUM D R FRQGFIRQHV P IFIRFCP i WDV D\t @V FRP XQGDGH TXH VH HWEEGFHQ VREWH 310XV QWD GLHHQ
FOWP HQM GH OV TXH FRRQ] DQ 4 XHUFXV S\ IHQDIED GHOP VP R P RGR TXH BV @TXHQHV SURSIRV GHOVRWRERVTXH

VRP EUHDGR VRQ GWMRY GH &V TXH VH GHVDUIR@Q HQ &V FDUWRV

+D\ D ) DIXVW QDWD

0 HRR 4 XHUFXV S\ UHQDIFD

310R DUFIR 31QXV QWD
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8 Q IDVJR FDUDRWUMIFR GH @V ERVTXHV HQ HVISDV P DGXUDV HV @ SUHVHQFID GH i EERBV GH GMIDRY P DxRV \
HGDGHV (B HKFMUD LULHI XOUVH GHVDUR@ FXDQGR @ UHI HQHUDFly Q RFXUH GH IRUP D FRQWXD \ &FDQ) DGD HQ
SHTXHXRV FOWRY JHQHDGRY SRU @ FDXGD R GHEIMWP IHOR GH i EERBV YIHRY P IHOADV RWRV LQGLYIGXRV
SHUP DQHFHQ HQ I DVHV DYDQ DEDV GH GHVDUR@R ( QUHVXABIGR HV XQ GRVHOKHMURI pQHR  GRQGH LQGLYIGXRV MYHQHV
FROYLYHQ FRQi UERBN DGXGRV\ HWP SOUHV VHOHVFHQMY FRQILIXUDQGR XQ SDWyQ HVSDFIDO. YHWFDCP X\ GYHUR




$ P HAGD TXH HOERVTXH DGTXIHUH XQD HVAKFMUWD [RUP DGD SRUi IERBN GH GMIDRY \BP DXRV\ HGDGHV DXP HQW
\BP ElpQ @ GYHWIGDG GH P IEURDP EIHQMY GVSRQEGN SDUD @&V GTXHQHV / DV GMIDBV HGDGHY GH ®V i LEERBV
JHQHDQ VXSHULFIHY FRQ JWDGRV YDUDEGN GH KJIRVIGDG KXP HGDG\ HBEIIEDG ® TXH SHWP MW @ FRH MMQFID
GH HVSHFIHV SURSIDV GH IDVHV WP SIDQDV  FOVAWFHRV \ SHTXHXRV IRQ FHRV MQWR FRQ RADV DVRFIDGDV D HMISDV
Pi V DYDQ DAV GH FREQ] DFlyQ FRP R ®TXHQHV IRQ FHRV GH P D\ RUVIP DxR R ®V TXH GHVDURMQ \BRY P I \RV
( WP VXSHBRVIFlyQ GH HWBGRV VXFHVIRQDBN GHUYDGD GILHAEP HOM GH @ KHWMURIHQHGDG HVWKFUUDO GHO
DIERDGR IDYRUHFH FRP XQGDGHV HSHIMV Pi V GYHWDV TXH @V TXH SXHGHQ GHVDURMUWH HQ ERVIXHV GH
HWKPXUDV P i V KRP RIpQHDV

" LHUHQMV IDVHV GH FREQ] DFly Q @ XpQED HQP HRRV 4 XHUFXV S\ IHQDIED HQ
IXQFly Q GHOMP DxR GH ®Vi IEERBV HQ9HID GH/ IpEDQD & DQIEUD

at ZOw ™ q AUOWTES:t ¥ W

/ RV ERVTXHV P DGXURV VH FDUDRWMU} DQ SRU® SUHVHQFLD
&H iERGV JDQEV \ PX JWDQGHV i EERGV
H FHSAIRQDBN TXH VRQ & TXH P i V FRQMEX\ HQ D @
HVKFUD YHWFDOGHOHFRVMAMP D\ D @ JHQHUDFly Q GH
KHWURJ HQHGDG HVSDFLDO ( RV IQGIYIGXRY  DOFUHFHU\
HQYHWFHU J HQHUDQ DP STRV YRGP HQHV GH FRSDV  SHIR
WPEpPQ GHBQ ]RYV DEHWN HOM ©V WPDV
SUQFISDBN  SHUP IMHQGR XQD P D\RU HQWDGD GH O]
KDFID &V QYH®N LQHURUHV GHOERVTXH $ P HAGD TXH
DYDQ D VX FIF® YMUO FRP IHJ DQ D IRWP DWH GMDRY
P IFURKi EMW HQ VX VXSHUIFIH FRPR JUHMV ] RQDV
KIRVDV KXHFRV DFXP XOFIRQHV GH P DMUD RUi QFD
i WDV FRQ PD\RU UWMQFlyQ GH KXPHEDG R ]RQDV
PXHUDV ( WRV YDQ VXUIHQGR D SDWW GH SURFHVRV
QOWWEN FRPR HO SWRSR FUHAPIHQOR HO
GHVSUHQEP IHQR GH WDP DV @ GHVHFDFly Q SDUFIDOGH @
FRUM D R ® DFFlyQ GHOYHQR \ GH @ IDXQD (WD
GYHWIEDG GH FRQAFIRQHV DVRFIDGD D ®V i IERBV GH
JUDQ SRUM HV XQ FRP SRQHQM FOYH GH B ERVTXHV FRQ

XQD GG P IFD SIRRQIDGD\ HVFDVD LOMYHQFly Q

/RV i ERBV JDQGEHV \ PX\ JWDQGHV IDYRHFHQ GH
IRWP D QRIEG!I @ GYHWAGDG GH @TXHQHV HStIMRY SRU
WHV D] RQHV SUGQFISDBNV ( Q SUP HUGWJDU RIHFHQ XQD
P D\ RUVXSHUIFIH FREQ] DE®I GLHHQMY RUHQEFIRQHV
QYHBV GH IQVRDFlY Q\ JUDGIHQMY GH KXP HGDG




(Q VHIXQER GJDU JHQHIDQ QXP HIRVRV P IFIRKI EMW
HVSHFID@ DGRV FRP R IXJRVIGDGHV  IIVXUDV  SURIXQEDV
] RQDV FRQ FRUM D P X\ HWBE®! i UDV GHVFDP DAV R
FRQ DFXP X@FlyQ GH P DWUD RUi QED TXH SXHGHQ VHU
RFXSDGRV SRUHVSHFIHV GH @TXHQHY FRQ UHTXHUP HQRY
PX\ HVSHRIIFRV 3RU~GP R VX FROWXIGDG WP SRUDO
SHPIMW TXH ® FREQ]DFlyQ VH GHVDUR®I GXUDQM
GFDGDV IDFIOBIQGR HOHWBEGFLP IHQR GH HVSHFLHY GH
FUHFIP IHQR GIQR R SURSIDV GH HAWEIGIRV VXFHVIRQDBNV
DYDQ DGRV ( WIV HVSHFHV VR® DSDUHFHQ FXDQGR HO
VXVWDR SHUP DQHFH GIVSRQEE®! GXUDQM OU RV SHURGRY
GHWHP SR
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8 QD GH @V VHx DV GH LGHQUGEDG GH @V ERVTXHV P DEXURV ERVTXHV P DGXURV HV @ SUHVHGFD GH XQD J WDQ FDQWEDG
GH PDGHWD P XHWP UHVXGBGR GH ® FDXGD R P XHWM QDWWOGH ®V i LERBV 7DQR & WRQFRV P XHURV TXH
SHUP DQHFHQ HQ SIH FRPR ®V TXH FDHQ DOVXHER VILYHQ GH EDVH SDWD XQD JWDQ YDUHGDG GH RUDQVWP RV
IRUWP DQGR UHGHV GH YIGD HVHQFIDBN SDUD HOFRUHAWR IXQALRQDP LHQR GHOHFRVIMMP D'\ HQ P DQMQP IHQR GH VX
HTXICEUR $GHPi V © P DGHWD P XHWB GHVHP SHx D XQ SDSHOF@YH HQ @ IRWP DFly Q\  HQUITXHFLP LHQR GHOVXH® \
SURSRUFIRQD HXJ IR\ VXVMDVR D XQD J UDQ GYHWAGDG GH RU DQVP RV HVSHFLDQ DGRV

/ RVi EERBV P XHURY GHQAR GH XQ ERVTXH BQR HQ SIH FRP R HQ HOVXH® VRQ XQ HBIP HQR FDYH SDUD P DOMQHU
® GYHWIGDG GH @TXHQHV \ D TXH @ P DGHD P XHWB DEHUD FRP XQGDGHY GMIMIV D @V TXH VH GHVDURMQ
VREWH i LERBV YIYRV (B} GLIHUHQFID GHSHQGH HQ EXHQD P HGIGD GHOMBR GH ERVTXH $XQTXH @ P D\ RUD GH ®V
@TXHQHV HStIMRY FUHFHQ HQ ® FRUM] D GH i IERBV YLYRV VH HWIP D TXH DOHGHGRUGHO GH @V HVSHFIHV
HVVQ UMMAIQI IGDV D @ P DGHWD P XHUD \ RWR X\WM} D ® P DGHUD P XHWY HQ SDUM GH VX FIF® HFRYJIFR ( VRV
SRUFHQEVV VXEUD\ DQ @ [P SRWIQFID GH FRQVHLYDU\BQR @V | LERBV YLYRV GH JUDQ P DxR FRP R @ P DGHD
P XHWY HQ GLHUHQMV J DGRV GH GHVFRP SRVIFly Q

( Q DP EIHQMV P HAWMW QHRV SICRV R VDEIQDV ®QIHYDV  SUHVHQEQ DWEEXWRY FRPR @ DFIGH| \ @ GXWH D TXH
IDYRIHFHQ ® SUMVHQFID GH FRP XQGDGHY @QFRDV 8 QD YH P XHWR HOi UERO VX P DGHWD VH GHVFRP SRCH
GIQEP HQM \ P DOWHH XQD HWIKFMWD FRP SDAW FUHDQGR XQ VXVWDWR HWEE®! TXH SHUP W HOGHVDUR@R GH
HVSHFHV DEBP HQM HVSHFIDG DGDV DXQ DM DOXQDV GH HIDV SXHGHQ HQFROWDWH \BP ElpQ HQ i LERBV YLYRV GH
DYDQ DGD HGDG DSWRYHFKDQGR P LFURKi EMIAW FRQ FDUDPMUMIFDV VP [DUHV

( Q SDQIRIRV @ P DGHWD P XHWB WHQH XQ SDSHOD-QPi V
UHBIYDOM HQ @ HWAKFWWDFlyQ GH @V FRP XQGDGHV GH
@TXHQHV 6X PDGHD HV PiV UFD HQ FRP SXHWRV
IHQ @RV \ SUHVHQD XQD GHVFRP SRVIEly Q P HQRV HWIE®!
TXH @ GH OV FRQIHDV ( WR JHQHWD XQD P D\ RUYDUHGDG
GH IDVHV \ W WDV GXUDQW HOSURFHVR GH GHIUDGDFly Q
TXH IDYRHFHQ XQ FROMQR GMIDR GH @TXHQHV
QQFROV 0 XFKDV GH HWIV HVSHFHV GHSHQGHQ GH
HWBGRV LOMUP HGRV R DYDQ DGRV GH GHVFRP SRVIFly Q \
HWQP i V @ DEDV DOVXVWIDWR P XHUR TXH DO LEEROYLYR

$ EHVBCHQ 3 LUCHRV
$ GRUDRFDCHQ 0 RQMY GH 7RBIGR




" HOMR GH ® OTXHQHV DGRV D @ P DGHD P XHW® GHWIFDQ ®V FDIFIRIGHV XQ JIXSR P X\ VHQVE®! D @V
DOMUDFIRQHV GHOKi EMIW / RV FDIFIRIGHV QHFHVIMEQ P DGHWD P XHWB HQ ERVIXHV SRFR R QDGD DGMIDGRY FRQ
KXP HGDG UHDWDP HQM HWBE®! \ @ SUHVHQFID FRQWOXDGED GH i EERBV P XHURV D ® @UR GHOMP SR 3RUH@R VX
DSDUFlyQ VXH®I LQGIFDU ERVIXHV EIHQ FRQVHWYDGRV GRQGH QR VH UHWD @ P DGHD P XHWD \ &V SWRFHVRV
QDWUWDGN VH P DWHCHQ VIQ J IDQGHV IQMUXSFIRQHV
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/ D FRQMXIGDG WP SRUDOGH XQ ERVTXH VH UHIIHUH D VX FDSDFIGDG SDUD P DQWMQHWH  GXUDQM GpFDGEDV R IQFOVR
W@ FRQ SRFDV DAMDFIRGHV \ XQDV FRQGFIRGHY UIHDMYDP HQM HAWBEGN * UDFIDV D HER @V SURFHVRV CDMMUDGN
FRP R @ VXFHVly Q HFRQJIFD @ QG P IFD GHOGRVHO @ DFXP XOFlyQ\ GHVFRP SRVIFlyQ GH @ P DGHWD P XHWY R @
IRWP DFlyQ GH P IFURKi EMIW SXHGHQ GHVDUR@WH GH P DQHD JWDGXDO\ D VX SWIRSIR WFR ( Q FRIMOR O
FROWXIGDG IDYRIHFH @ DSDUFlyQ GH URGDBN HQ GMIWV IDVHV GH GHVDURMR GDQGR GJDUD XQD HWKFMUD
GYHWD FDUDRMUIMAFD GH ERVTXHV FRQ DAB P DGXUH HFR@JIFD\ JWDQ YDRUSDUWD VX FRQVHWYDFLY Q

( Q HOFD\R GH ®V @TXHQHV FRUWFROV \ @QFROV ® FRQMXIGDG WP SRIDOUHVXAD GHWUP LODQM SRUIIXH HWRY
RUDQVP RV SUVHQEQ GG P IFDVP X\ GIQBV\ VXHBIQ GHSHQGHUGH P IEURK ENVIW TXH VH J HQHUDQ ~QEDP HQM WDV
OURV SHURGRV VIQ SHUMUEDFIRQHV QMDY ( WXGERV UHFHQMY P XHVADQ TXH @ FRQMXIGDG SIRBRQIDAD GH BV
ERVTXHV IDYRUHFH FRP XQGDGHV GH ®TXHQHV HVSHRIDDARV FX\ D FRBQ DFlyQ HW @ MIGD SRUVX FDSDFIGDG GH
QVSHWlQ / RV @TXHQHV @ DGRV D @ P DGHUD P XHWY UHVSRQGHQ DOMHP SR WDQUFXWIGR GHVGH @ P XHWM GHG' LERO
DXP HQEIQGR HQ IDVHV DYDY DEDV GH GHVFRP SRVIFlyQ\ HQ i LERBNV P XHURV TXH TXHGDQ HQ SIH D P HQOXGR !
DxRV 3RUH@R ®V ERVTXHV TXH KDQ SHUP DQHFIGR HWEEGN GXUDQW OUI RV SHURGRV DRWDQ FRP R UHVHIYRURY GH
HVSHFIHV VHOVIEGN TXH QR &I UDQ HABEGIFHWH HQ URGDBN MYHQHV R VRP HWGRV D FIF®Y GH FRUD | UHFXHQWMY

/ RV ERVTXHV P DGXLWRV DEHUDQ XQD JWDQ GLYHUAGDG GH @TXHOHV JWDFIDV D VX HVKFXLD FRP SO
P LFLRFQP DV HAREGN \ XQD YDUHGDG GH P LFURKi EMIW / D SUHVHQFLD GH i LER®V YLIHRYV P DGHWD P XHUM \
XQD GO P LFD QDWUDOSIRARQI DED VRQ HBP HQRV FOYH TXH GHEHQ FRQVHWYDWH\ IRP HQBU/H 3 RUVRGR HAR
@ HGDG GHO LEROP SRUM SHIR P SRUB D-QP i V VX HORWR

'‘wy AwatZ' 2w U A w
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3 HAMQD SOP EHD VH FROVGHID XQD HVSHAH EIRQAFDGRD i FIOGH WHFRGRAHU\ FRQ XCD KIMRUD HARJ IFD MIQIXOU

HWHRKDP HQM @DGD D ERVIXHV P DAXURV \  VHQVE®! D FDP EIRV DP EIHQB®N / D SUAVHGAD GH HAB HVSHAH QRV

IQRP D GH @ VDOG\ HEXHQ HABIGR GH FRQVHYDFl Q GH &V HFRVIMIMP DV IRUAMBBN HQ DP ELHQAMY P HAWA QHRV

+  6X SUHVHQAD LQAFD ERVIXHV EIHQ FRQMYDGRY FRQ DP EIHQMY HMBEBN VXIIEIHQM KXP HEDG DP EIHQEO. EDR
QYHOEH SHWMUEDFly Q

« 6XHBI DSDUHHU MQR D RADV HVSHAHY VHQUEGN GH FADQROTXHQHV [RWP DQER SHTXHXDV FRP XQGDGHV GH
HVSHALHV TXH VH QHFHVMIQ XQDV D RADV

$P HQD| DV @V VHTX{DV SUIRRQIDEDV @ DSHWMUD GHOGRVHO
IRUMBO @ SpLEED GH ERVIXHV P DGXURV\ @ GHVDSDUFLY Q
@H VX HSHAH IDAMBGRD SRHQ HQ UHVIR WX
VXSHYLYHQAD 7RGR HR KD @IYDGR D TXH @ HVSHAH ILJXUH
HQ @AV RV GH DOXQRV SDIVHV \  UHJIRGHV GHOVXU GH
( XURSD ( Q( VSDXD KD MIGR SURSXHD FRP R YX@QHDE®I HQ
&DWMD / DO DQRKD

& DUDPAMUHV IGHQAMLEDAWYRY HQ FOP SR @ XHQ IRR FHR TXH
IRPD IRVHIV REFXOWV GH FRBU JWV D XDR PiV
IOMOR HQ HMBIGR K~PHGR D JW SDIEGR MIHP SUH P DWW
3UMHOD QEX®Y HWHKRV \  EIHQ SHIDGRV DOVXVDR
6 XSHULFH FRQ XQ FDUDPMIMIFR UHIFXOGR GH 1IGDV @QHDV
EQQTXHAQDV / D ] RD FHQRDOVXHBI SUMVHQBU SHTXHX DV
YHUXIDV $SRMARY UHFXHQMY HQ HOFHORR FRQ GVFR GH

FREBUSDIER R SDIER BRUR & DD IQHIRUFRQ KISRB® D] XO 5FDVRID DP SOMPD P RURMER
QU] FR D YHFHV YME®I HQ ® Pi UHHV ) RIREIRQM " HQBUVFRFDX®Q XP KDXVHQH
1 RARF
3 HRAMQD SAP EHD

( FRRItD HQ® UJly QP HAWA QHD GH @ SHQQUX® [EpUED

YIYH HQ ERVIXHV EIHQ FRQMHWYDGRY HVSHAD® HQM VREWH

HQACDV TXHWRY WREGN R P DARXRV 3UHIHA ] RV GH

XP EWD EDUDQFRV\ OGHDV SHAHIRVDV Gy QGH @ KXP HADG

DP EIHQIOVH P DQIHQH UHDMYDP HQM HWIEG!I &RP R RIRV

FIDQROTXHQHY  UHTXIHUH DI XD @TXICD SDUD IRRVIQMIYDU\ HV

P X\ VHQVE®I D @ VHTXD D @ WDADFY Q VRDUIQMOD\ D @

1UDI P HQBF Q |RUHVIBO ( Q DP EIHQMV P HAW GHRV VH KD

FRP SIREDGR TXH WXV HVSRIV R JHPIQDQ GH IRPD

IQGHSHQAHQM $ GIHUHGAD GH RARY OTXHCHY @V HVSRIDV

& 3HAMQD SOPEHD QHFHMIQ ©® SUWVHFAD CH

FIDQREDAMUDV FRP SDMEGN SDUD SRGHUGHVDURMWH @& TXH

QLEXW VX HABEGFIP IHQR \ D TXH VX |RIREIRQM HVSHRIIER

1 RARF HV SRR IUHFXHQM HQHCP HAR 3 RUHVM P RIYR 3 3 HAMQID SOP EHD VREWH $ UEX\MV XQHGR

SOP EHD GHSHQGH GH @ SUMVHQAD GH HVSHAHY 2DIDADV R

IDADNCRIV FRPR 5IFDVRID DPSOMPD  PRURMBR ' DMMEXFlyQ HQ @ SHQQUXD [EpUFD SUAVHOD XQD
' HQAUMFRADX®Q XP KDXVHQUH  TXH VH BHSURGXFH DVH XDO  GMEXFYQ SUCHISD® HOM D@QUIFD \  VXERFH QED
P HQM \ QVSHWD DEXQEDQMY FIDQREDAMIDV FRP SDIEGN  H WQEPQGRVH SRUHOGRUM \ HORHVIM (| Q HOFHOAR \
' HKHKR DP EDV HVSHAHY VWHBQ FRVIYIU\D TXHVQHVWH VXU GH (VSDXD HV PX\ HVFDWD \ \RBR SHIMAMQ
DSRW H WATR GH IRREIRQMV HO HBEBFP IHQR GH 3 SHTXHKDV SREOFRQHV HQ ]RQDV P RQEXRVDV FRQ
SOP EHD UHVXEBUID SU FIFDP HQM [P SRVIEG YD®V XP ERRVRV\ ERVIXHV P DGXURV

$0OJXQDNIHUHQRIDWGyYV + $UDJYQ ODUWtQH] $ VSHFRHDWLJKWWREHE O L \DKWHD QMR RO@V
HQGDQJEUFGRQUDJIPHQWGEIGWHUODQBYGP S M L FRXU @ B4R W D Q\ &DUGyY + 3ULHOWR
-\OKD $UDJyQ OROLQIE ODUWtQHISLNNLOHQ $ FDVWWXRBQNV KWH HV W D E GRUWKPNHD@WR O L F K |
V\PELRXKM GHW KAR P S D VB IKIRWHR EALRRRGHY R 'Q Q DRPYRW D Q\  ° ODUWtQHBYDJIVQ6DUULYQ
(VFXGHUR&RSS LWV 7 K U H D WOHLFHKBI®IVQ V8 8 D D@D [ L F RORKAHHD X G G \SWR JDWFIRD R J L H
ODUWtQHQRUHWBUDJIYQ 2WiORUPD * 5XELR 6D@FHGR:KDW FWIRQUID X WEHFFF X U URINY R H
JHQXWIJHODDWKUHDWHQHG OLFKHQ LQ FHQWUDO 6SDLQ" )XQJDO (FRORJ\
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0i VDD GHSOQRUI LER®GNV @V SIQDUHV P HGWUW QHRV P DGXLRV FXP S®IQ XQ SDSHOHVHQFLDO
HQ @ FRQVHWYYDFLYy Q GH @ EIRGLYHUAGDG HStI VD

/ RV SICDUHV P DAXURV VRQ HVHQAIDBN SDUD ©® FRQVMUYDFlyQ GH @ QYHWGDG HSHIMY @TXHQHV \ EWyIMRY \ D TXH
DEHJDQ FRP XQGDGHV Pi V UFDV \ HVSHADD DDV TXH OV WHSREOARQHY \ DPAWDQ SRUH® FRP R UMVHYRURY
IWHP SO} DEGV GH EIRAYHWGDG (B P D\ RUGYHWIGDG QR HWV @ DED ~QFDP HQM DORWIHQ GHOURGDO MIGR TXH
UHVSRQEH SUGQAISDE HQM D XQ JUDAHQM GH P DGXWH \ FRP SBIEDG HAKFUMUDO UHBINBCR SRUHORAFH GH 0 DGXUH

) RUAMBO ( Q HAWM FRQOM R @V UHSREDFIRQHV LQFGVR WDV YDUDV GoFDEV GH GHVDUR@R QR KDQ DBDJ DGR D-Q @
KHWMURI HOHEDG HARKPMUDOQL @ GVSRQEIGEDG GH P IFURKT EMIW QHRHVDUDY SDUD VRAWMQHUFRP XQIGDGHY GH HVSHAHY
HVSHADDARY HVSHAD® HQM EDR OV @ MIFIRQHV P SXHWIV SRU HOFP D P HAMWUW QGHR ( Q FROMHFXHQAD @V
HWDWMI 1DV GH JHWY Q RUHQIGDV D @ UHBIXUDFly Q GH @ EIRAYHWAGDG HStIWB GHEHQ SURU) DUD FRQMYDAY Q GH OV
P DVDV P DGXUV\ GH IRWP D FRP SBP HQBUD SURP RYHUHQ @V UHSREDHFIRGHV HOGHVDUIRTR GH DWEX\VRY HVKPMUDBN
SWRSIRV GH ERVTXHV P DGXURV DVXP IHQER TXH @ UHFXSHUDFY Q GH FRP XQIGDGHV FRP SBIV FROAMA H XQ SIRFHVR

HFRYJIFR BQR

$UDJYyQ *DUFtD &HUWY L (YPXGHURDUWtQH] %H\RYESGIDQWKIBU L WIRBKHGLWHUBDONDE
SLQH IRUHVWV IRU HSLSK\WH ELRGLYHUVLW\ )RUHWWWSRORGRDORUIDQODIHPHQW

&DAD 1 LIERCFXHQW OTXHOHV\ IRYIMRY XQD UIHDFLlY QP i V VHBIFWYD GH @& TXH VH HVSHDED
8Q HWXGR UHFHQM GHP XHD TXH BV @TXHQHV HSHLMRY GHOO HAMMW GHR SUMVHOEBQ XQD P DUDED \  FROABQM
SUHHUHGAD SRUHVSHAHY FRQFUAIV GH i EERBV\ DUEXVRY ,QFOVR DCDP SIDUFRQVIGHIDEGP HQM HO' WD GH HAMGR
DSUR] [P DEDP HQM XQD FXDWY SDUM GH OV HVSHAHV GH @TXHQHV 1 VH DVRAIDQ GH IRWP D FROWAMQM D XQ ~QFR
IRYIMR ® TXH SRCH GH P DQUHWR WHDFIRQHY HFRQJIFDV HAHFKDV \ P X\ SHVIMMQMY / D HBIYDGD AYHWAGDG GH
IRP DARGHV BXRVDV P HAWMW GV MQR FRQ XD OUD KMRUD GH XVR GHOWUMUR GMIDRY HWIGRV GH
FROMHYDAYQ\ XQ DP SR JUWDAHQM FIP i WR HQ XQ HVSDAR UHDMYDP HQM UHGXFAGR IDYRUHFH @ FRH IMMQAD GH
FRP XQGDGHV HSHIMIV GYHWDV \  DEBP HQM HVSHAD@ DADV ( WRV UHVXEBIGRY VXEWD, DQ TXH @ FRQVMYDFly Q GH BV
OMXHCGHY HSHIMRY P HAWMUW GHRY QR SXHEH GHVII DIH GH @ FROVHYDFY Q GH VXV IRWIMRY \ TXH OV SUHHUHGADV SRU
HVSHAHY DUEy WDV FRQFUAIV GHEHQ LQFRSRIDYH H SEFMIP HOM HQ @ SOQUEDAYQ\ JHAYQ GH & HFRVMAMP DV
|RUMBBN

$UDJIYQODUWItQBHORUX) +XUWBGR +LIJKRVAWHIHUH@SHS KVWERHEFWRYYHWKHRURSK\WH
6SHFLHY LQ WKH OHGLWHUUDQHDQ 5HIJKR/OW SR XIGRDLORRI)IXQJL MR
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11 DMDOMHY XQD KHUDP IHQM FOYH GH FIHQAD AIXGDEDQD TXH KD SHP MER P XUSOFDU HOUHIMIR GH ®TXHQHV D
HVFDD JBEDO$ WDYpV GH REVHYDARGHY J HRUH HHQADGEDV WHD@ DEDV SRUP 1BV GH XVXDURY @ SOWIRWP D JHGHD
RV ~BV SDID HWXGDU @ GWIEXAYQ @ HFRBJID \ ®/ FDPEIRV GH HWV FRP XQCDGHV $GPiV OV
REVHYDARGQHV SXHGHQ VHUYDIEDAV GH IRWP D FRDERIDIYD SRUD FRP XQGDG ® TXH FRQYIHWM D L1 DMUDDMHQ XQD
EDVH GH GDRV P X\ GG PIED\ HQ FROABQM FUHFP IHQR 61Q HP EDUR @ LGHQMEDFY Q SUHFVD GH @TXHQHY WIXH
VIHQGR XQ UAR GHEIGR D VX FRP SBNEDG \B[ RY/P IFD \ D TXH P XFKDV HVSHAHV UHTXIHIHQ DQJ @AV P IFIRVAY SIFRV R
TXP IFRV $XQ D\t IQFOVR FRQ HADV @ MIARQHV @&V GDRY JHQHIDGRY HQ 11 DIMDOAWRQ GH JUDQ XWIEDG SDUD
P HRDUHOFRQRAP [HQR GH @ EIRAYHWGDG\ DSR\ DUD JHAYQ\ FRVHYDFly Q GH &V HVSDRIRV CDMUDBN

( Q HOFDVR GH HVSHAHV IQAFDGRIDV FRP R / REDUGD VRUREIEXOWY R 3 HAMQD SOP EHD BV REVHLYDRIRGHV UHVXEBIQ
HVSHAD® HOM YDIRVDV \D TXH SHP MMQ GHWRBU @ SUAVHGAD GH ERVIXHV EIHQ FROMUWYDGRV H IGHQMEFDU
P IFURDP EIHQMV IDYRIDE®N / D DFXP XOFly Q GH UHI MRV SXHGH D\ XGDUD GHIP MU UHDV FOYH SDUD @ FRQVHYDAY Q
Dvt FRP R D VHI XIUFDP EIRV HQ VX GVEXF Q DVRAIDGRY D GMIDRY BRV GH SHWWUEDARQH

8CR GH ® SR HARV P i V GHMIFDGRV HV 2/ tTXHQHV GH @ 3HQQUXD ,EpUFD? XQD GH @V SUGASDBN UHHUHQFDY
DFXDBN SDID HO HWYAR \ ©® YWXDODAYyQ GH @ GQYHWCDG @XpQFD PHADQM AHGAD FIXGDEDD
KWBV ZZZ ICDMIDDMRI SURWIPWV @M XHQHY GH @ SHAQUXD [EHUED

( VW SR HAR JHQHIDOVH FRP SEP HQW FRQ QXP HRVRV SIR HARY GFDEN DOXQRV GH HBRY FHQWDERV HQ HVSDHRV

QDMDBNV SIRMIICRY $ OXCRV HHP SBV VRQ

e /tTXHQV GHO 3DUF 1DWXUDO GHKOWWEBHUUDZGH QROYRXIVEORYVW RUJ SURMHEWY OLTXFE
GH FROOVHUROD

e /tTXHQV GHO 3DUF 1DWXUDRWWS&DSZEGHA RQUBWXUDOLVW RUJ SURMHEWY OLTXHQV C

e /tTXHQV GHO 3DUF 1DWXUDO GHKEYWSMU WY L5 HOQRWXAIWWMDDWW RUJ SURMHEWY OLTXH
GH PROWVDQW

e /tTXHQV GHO 3DUF 1DWKWD/G\VGHDXZ3RWIMWMYXUDOLVW RUJ SURMHEWY OLTXHQV GHO

e /tTXHQHV GHO 3DUTXH 1DFLRQDO GHNADEWD xHZ R V. @ IV WRDMIRVW RUJ SURMHFWYV OL"
VX HOWRUQR

e /[tTXHQHV GH ORV YROFDQHV GHRWWDPY R HAZ dMDOIWKWDYODR VW RUJ SURMHEWY OLTXF
GH FDODWUDYD

i 1RV D\ XGDV D HQFRQADUDV"
/ REDUCD VFUREIEXOW \ 3HAMQD SOP EHD VRQ HVSHAHY HVFDVDV \ PX\ VHOMEGN @DGAV D ERVIXHV EHQ
FROVMYDGRV 6 X GHWFFL Q SXHGH DSRUBUIQIRUP DALy Q FOYH VREUWH HOHBIGR GH HVRY HFRVIMIMP DV 6 LWDEDIV HQ XQ
HVSDAR QDWWDCSUIRMIIGR WM REVHLYDFly Q SXHGH P DUFDU® GLHHGAD  UHYIVD WRGFRV HQ ] RQDV XP EURVDV YDU XDGDV
\ ERVIXHV PDGXURE \ FRP SDUM \MV FMIV 3 XHGHV UHJ MADUVYY REVHYDFIRGHY D WDYpV GH 11 DMUDBMR HQYDUDV
QUHADP HQM SRUFRWHR HBFW QFR JUHIRUR DIDIRQ¥ XU HY  ¢8.DGD FMB HV [P SRUDIQM
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