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3DOEWVGHO LHRARU
YAHQYHQGRVD®  + HGLA Q GH QXHVAR Y%ROMD 7UP HVADO
( WP DGR GF\RU

(VWM WP HVAH T XH DEDUFD ®VP HVHV GH QRYIHP EWH\ GIFIHP EUHGH \ HQHUR GH
P DUFD XQKIMR IP SRUBQM SDIDHR$37$& ' 5 ' XUDQW HWM DR HO& HQAR KD LQIHDGR VX
FXDUR AF®R [LQDQAHWR SDID O 1P SGIP HQWF.A Q GH DRAMMGDGHY GH GHVDULR@R GH FDSDAGDGHV
FROVROGDQGR XQD WD HARUD GH WDEDR VRWMQIGR \  UHVXARGRV\RQJ LEGVHQ @ UHJ 1A Q

( ViM SURJ UHVR QR VHUD SRUE®I MQHALLP HFRP SURP MR GH QXHVIRRV SDIVHVP IHP ELRV TXH
FROWD DQ GHP RWADQGR XQD FOUD GHGLEDFLd Q DARWEGHFLP IHQR GH @V FDSDAGDGHV GH VXV
IXQFIRQDURV H LOMMARGHV $ P WP R DJ WDGHFHP RVHOYDIRVR DSR\ R GH QXHVRV\RFIRV SDUD
HOGHVDUR@R TXIHQHVP DQWHQHQ VX FRQILDY D HQ @ FDIGDG WFQED HOFRP SURP MR\ @&V

UHVXQEGRV DBDQ DGRVKDWB @ IHKD $ VRGRVHMRY QXHVAR VIQFHUR DJ WDGHAIP IHQR

( Q HVWB HGLFLd Q GHCOEROME) HOFRQADU Q GRV QRVV GH SDUNEXBUUHGIYDQAD / D SUP HUD HW
GHGLFDGD DAFXWR GH 3URJ UDP DFIdQ\ 3RGNFDV) IQDQAHIDV ) 33 XQR GH®VSWRI WP DV
HP EGP WFRVGH FDSDAMIAdQGHO 0 , \ XQ SIMUIXQGDP HQBCS DD HORWEGFLP IHQR GHO
DQ @AVP DFARRHFRQIP IER ( VWM UHQRYDGR HMXHJ R GHGRHQAR FRQHSR\ R GHQQWMMR GH
' HVDUR@R GH &DSDAGDGHY ,&'  GHO 0, EXVFDUHIRY DURVIXQGDP HQRVP DFIRHFRQIP LFRV

GHOWIQ

/ DVHI XQGD QRVB DERWED @ FRRUGIQDA Q HQAH @ SREND P RQHEUD\ @ SREND | MFDCSDUD
DSR\ DUD.J HIM Q GH @ @I XIGH] HQ QXHVIRDVHFRQRP HV 6HWDWBGHXQ P EMR HQHOTXH @
FRRUGLQDA Q LOMYMARQDOXQD SURJ LDP DFId Q [LQDQAHWD\IAGD\ HAQMUFDP EIR RSRUMQR GH
LQRUP DFLd Q VRQIXQGDP HQWGN SDUD UHVI XDUEDUD HELAGDG P DFIRHFRQAP LED\ 1LQDQAHWD

7DP EL QHQFRQADU Q @V SUQFS DBV DAXYDT DAIRQHV\ DRRYGDGHV UHDX DGDV GXUDQWM HO
WP HVIAH

( VSHUIDP RV TXH HWB HGLFALd Q VHD GH \iX LQMU V

$US$IMQ
' WHARUGH&$37$& ' 5
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O MELAGDG 7

3DUAFLSDAAQ HD O 1 5HXQUQ GHOERQVHWR 0 RQHVIBUR
&HOQWRDP HUFDQR &0 &$

(O WHPRUGH&S$37$& ' 5 $WSIHQ \ HIB VHVRUS FMGHQM HQ %DQFD & HOADO 0 RGHDM! - RU H
bODWH SDWASDIRQHQ®  t5HXQAQGHO&RQMHR 0 RQHVIUR & HQARDP HUEDQR &0 &$  FHOEWDGD
HO \  GHQRYHP EWHHQ3XQW&DQD 5HS EGFD' RP IQFDQD

3DWASDAdQHQ®  T5HXQUQGHGRRQHR 0 RQHBLL RHQARDP HUL BQR &0 &$

3DWASDAQGH$ WS MHOHQM5HXQMQ 1 3DWASDAIQGH-RUHb ODH HQ@5HXQAQ  t

“RUH bODH UDOd XQD SUHVHQEFAQ VREWH @ FRP XQEDFAQ GH ®V EDQFRV FHQADBN \ \X
lP SRUBQAD SDWD @ HHAMIGDG GH @ SRGIND P RHEUD $MP WP R HOBU $ MHQ SURVHQW BV
DYDQFHV UHFLHQWY GHOWDEDR TXH H DP LQD HOLP SDRR GHOGHVDUR@R GH FDSDFGDGHV HQ HO
GHVHP SHcR GH @ UHFDXGDAL Q WIEXVIUD HQ BV SDWHVGH @ UHJ 1d Q

$ ®O@UR GHDP ERVGHV &$37$& ' 5 SDUWNASA HQ GIMAXVRQHY WFQFDVVREWH @V SHYSHRRYDV
P DAIRHFRQIP IFDV WHIIRQDBN H IQMODARDBN MQR FRQ HSHWRV GH RUDQWP RV
P XGMDWUDGN\ DIRV IXQFIRQDURY GH ®V EDQFRV FHQADBN P IHP ELRV GHOS0 &$  IRWBBFIHQGR
@ FRRUBIQDAA Q UHJ IRQDO
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3UHVHOWADQ GHO&S37$& ' 5 H) WHOWR GI D & PDWD GH O
&ROMKXFAAQ G4 * XDWP DD

( Q HOP DUFR GHOHYHQR  $ @DQ DV S+ EQFR SUYDGDV
SDD PRGHOQIDU SXHWRV H  IQWDHRKRMWD
HFRQIPIFD HO6U (QR O RMJ -XQRU $HWRU
SHMGHOM HQ $GPIQWDFAAQ $GXDQHD GHO
&$37$&' 5 UDOd @ SUHWHOEFAQ $YDQRHV \
GHVDHRV HQ JHWMQ GH UWHMIR DGXDQHR \
|RWEBIFLP IHQWR GH @ WD} DELGGEDG GH @ FDU D

/ DH SRMEdQ DERWEd @V SURI UHAVRV IHFHQMY HQ @
PRGHQIDAdQ GH ® MMMPDV GH FRQARO
DGXDQHR HO X\R GH SHUIBN GH UHMIR P V
HHPRYRV\ @ QHFHVGDG GH | RWBBIFHUD WD) DELOGDG
GH @ FDU D SDWD [P SXODUFRP SHWAYIGDG \  UHGXFU
YX@HUDEITGDGHY RSHIWYDY

3UHAVHOWFQGH ( QR0 RABHQHYHQR GHC
& P DD GH®&RQMKFAdQGH* XDMP DD

( OHYHQR FRQW FRQ @ SDWASDFIAQ GH UHSUAVHQEQMY GHOYDQFR ,QMUDP HUFDQR GH ' HVDUR@R
% @ 6XSHUQMQGHQAD GH $GP IQVADAJQ 7UEXVBUD 6$7 \ @ $\VRADAAQ * XDMP DAMFD GH
([ SRUBGRUHV $* (; 3257 JHQHDQGR XQ P SRUBQM HVSDAR GH GL ®JR Se EQFR SUYDGR VREWH
QVGHDIRV\ RSRUMQGDGHV SDUD P RGHLQ] DUD LQ DHVAKFMUD B WANFD GH* XDIMP

3UAVHQWFd Q HQ HYHQR GH @& P DUD GH M &RQWMKFAL @ GA* XDWP DT
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" HMFDGRYV 7

$ GP LQMADFL Q DGXDQHWD ,P SGIP HQWDFLD Q GH @ ( VADWAJ LD 5 HI LRQD
SDID @* HAH Q , QW] LDOGH 5 LHVI RVGH $ GXDQDV (5* ,5$

&$37$& ' 5 @iYd DFDER XQ\B@UWHI L RDCBUAVHQF LADHO DO GHQRYL A EWHGH SDD
DYDQ DUHQ @ DRAMDA DA Q GH @ ( ADMI L B5HI LRQDOSDUD @ * HWMIQ ,QMI LDOGH 5L M RV HQ
$GXDDV (5* 5% /D (5* 5% DGRSWGD SRU HO&RQMWR GH 0 L QWRV GH
OMIUDAJQ (FRQIPIED &20,(&2 HQ FROWMAH HOSUCQF LIP DUF RUHJ L RDOSDWD
IRUBGFHU @ JHWMQ GH UHMIRV DGXDQHRV HQ &HQWRDP, UED\ WDV VHL VOXRV GH
IP SGP HQEFIQ VX DRMDQ DAdQ UHVXGEED QHRHVDLL DDQM QXHYRV GHMVDIHRV L QXK L &V
HP HU HOMV

(OW®MU HXQd D HSUMVHQEQMY GH @V
SDNHV P IHP EUR SDUD UHYNDU &V UHVXARGRV

GHOSHURGR YDOISDUD SURSXHWD

SUMTP LQDU GH DRWDT DAdQ HDERWGD SRU

&$37%& ' 5\ DSRURUIQUXP RVWFQL RV /D

DRAMMGDG  UHDQ DGD HQ FRRUWGIQDHAIQ F R @

SUHMGHQAD 3R 7, P SRIH GH @ 6HF tMAUH D

GH ,QMJ WDFLd Q ( FRQUP LFD & HQARDP HUF D

6,(&$ \ HQ SDIDBIR FRQ ® t 5RQGD GHO

"SR 7, FAFRR GH * HMMIQ GH SLMIRV 3DWFSDQM/ GHO \BGU GH P SOP HQEFdQ GH ®@
$GXDRHRV ~ SHP MWJ  FRORMGDU XQD (o) ID 5HI IRQDOSDLD @ * HWAQ QI LDOGH 5L\ RV
YHMd Q SUHIP IQDUGH @ QXHYD HVADWMI LD \ GH$GXDQDV (5* 5%

|RURGIFHU @V FDSDAGDGHY GH JHWQ GH

U\ RVHQO@WHI IdQ

T HGLA Q GHO QI RUP H 5 HI LIRQDOGH ( WRGHMFDV GH ) LODQ] DV 3+ EQFD
1()3

(Q GEHP EWH GH H SXEGFd ® T
HGIFLd Q GHO,QIRWP H 5HJ IRQDOGH ( WEIGNVWE
GH )IODJDV 3+ EGDV ,()3 TXH SUMHOD
IQRWP DAdQ DWP RQADGD \REWH QI UHRV
J DRV EDDQFH | IMFDOILQDQALDP IHQWR \ GHXGD
GHO VHARU S*EGR HQ @®V SDHWY GH
&HOARDP ,UFD 3DQCP \ @ 5HSe EGD
' RPIQFDQD &$3' 5 (OIQRWP H LHSUMHQD
XQ HMXHJR SRU IRUWIGFHU ® DP RQL DAL @
FRP SDWELIGDG \ FDIGDG GH @V HWEGNW A\D
3DWFISDQMY GHQJ XSR GHWDEDIR IMDBNV \ GH GHXGD Se EGFD FRQWEX\ HQGR

DVHD XQ DQ @AYV UHJ IRQDOP  V FRQUMMQM \ D
XQD P D\ RUADQVSDUHQHD | IVFDO
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/ D HDERWAA Q GHO,( ) 3 HV HOUHVXGEGR GH XQ WDEDWR FRQWQR HOAH &V 0 L (WML R GH
+ DAHQGD @V YDQFRV & HOADBN \  HO,QWXAR 1 DF RQDOGH ( WEGNW F D &HQWR ,1 (& GH
3DQDP  IHGNIQGR HOFRP SWRP MR GH @V L @XF RQHV QDFIRQDBN F R GIOIRUEGE L P BWR
GH @V HVEGNWFDV IMDBN ( OLQIRWP H IXH SXETGFDGR HQ FRRUGIQDF L d FRQ @ 6HFUHVIUD
( MIPXWYD GHO& RQVHR GH 0 LQMRRY GH +DFL BGD R ) L QJ DV GH &HQARDP , UF D3DQCP

SHSeEQD ' RPIQFDD &26(),1 @ 6HF HMH D( MF XY GHO &RQHR 0 RQHELL R
&HQARDP HUFDQR 6( &0 &$ \ &$37$& ' 5

" VDU XH HOHSRUM DT XH (WRGNAWADV' H) 1QDQ DV3e ECFDVS WP RQL DGOV () 3% 6HF PFD

* HVAE Q GH WAVRUIHUD 6HP LODUR 5 HJ LRODOVREWH * A Q GH / LTXIGH] HC
@V 7 HVRUHUDV 1 DFLRQDBNV

'HO DO GHHQHR GH &$37$& ' 5
@Ivd D FDER HOG6HP IQDUR 5HJIRQDOVREWH
*HWMQ GH /IOXIGH HQ @V 7HWRUHHWD
1DARQDBN RUHQEGR D IRUEGFHU @V
FDSDAGDGHY WFQFDV SDID XQD  JHWMQ

P RGHUD\ HIIFHQM GH @ @ XIGH|

$ W$ IVHQ HQ HOBHP IQDUR 5HJ IRQDOVREUH * HAMMQGH
/ ITXIGH HQ @V 7HVRUHUBV 1 DRIRQDGBNV

' XUDQM HO VWP IQDUR &V SDUWFL SQMV
IQMUDP EIDIRQ  H SHUHQADV \  EXHQDV

SURWDV HQ SOQUFDFAMQ IIQDQF LW\

JHWIQ GH FDND IQF\HQGR XQD VWML @ /X $WDQIR HQ HOBHP IQDUR 5HI IRQDOVRELH * HI @ GH
GHGIFDGD D @ JHMQ DPNYD GH WAVRUHUD /X FROVZRRUAIDV L DRRCDGY

$MPMWR HO 6U $MQ UDQd XQD

SUHVHQEFIdQ VREWH ©® QHFHMGDG GH

FRRGIQDADQ GH SRGIFDV HQAH @V

WAMVRUHUEV \ &V EDQFRV FHQWDBN GDGD @

IQFIGHQFID TXH @V RSHIDAIRQHV GH WMVRUHUD

WHOHQ \REWH @ SROGND PRQHIUD \ @
JHWMQGH @ @' XIGH / D DAMIGDG UHDIL R

HO FRPSIRPMR GH &$37$&' 5 GH
FROWDXDU DSR\DQGR D ®V SDVHV HQ HO
IRUBGFP HQR GH @ J HVild Q GH OV ILQDQ DV
Se EQFDV

3DUASDOWMY GHOBHP ICDUR 5HI LIRQDOVREUH * HWY @ GH
/ ITXIGH HQ @V 7HVRUHUBV 1 DARQDBNV
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P IMRQHV GH DUMMCQAD WFQED
DPLGDGHV GH HQWHQDP HQWM UHJ LIRQDO
HOWH VHP LODURV FXURV\ \BXIHV

DRYIGDG GH HQAHQDP IHQWR UHJ IRQDO
ZHE

UHXQIRQHV GH DOR QLYHO

P IMRQHV GH DVMMQFID \WFQED
SOQLLFDGDVSDIDHGS)
DPWYL.GDGHV GH HOQWHQDP IHQWR UHJ IRQDO
SOQUIEDGDV SDID HGS )
DRYIGDG GH HQAHQDP IHQWR UHJ IRQDCY HE
SOQUIFDGDVSDIDHGS)
UHXQIRQHV GH DAR QLYHO

VRWE HOM FXP STGR

P D RWP HOM FXP STGRV
SDUAD® HOM FXP STGRV
QR FXP SRV

LODPRYRY

GH RV KIMRVWH FXP SCHWIRQ VRWCR
P D\ RUVMBUDP HQWM
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3RU - IP HQD/ dSH| DQG $ QGY V1 DYDV

( OFXUR GH 3WRIWP DAdQ \ 3RGIBV ) L QUAHWY )33 GHO) 0, SURSRIFRQD XQ P DIF R
DQDBIFR QM DGR TXH SHWP W D &V UHVSRQDE®N GH SRBLVB FRP SUHQGHUD® HF RRP 1D
FRPR XQ MMP D IOMUJRQHAEGR \ WDGXAU SUHIXQEV HFRQIP L ADF R BGNV HQ
GLDJ Qo VWFRV FROUMMOMY \  UHVSXHWEV GH SRBIFD F RHIHQMV\ DSQ@ FEIBV DQM F IRTXHV
P DRIRHFRQIP IFRV ( Q HFRQRP HV FRQ FDIDPMUHWEDY P DFIRHF REP L ADL ROHV F R R
@V GH &HQWRDP , UFD 3DQDP \ ®5HS'EQB' RPIQ. FQD HWM HJRTXH \BP EL Q IDF LIV
@ LGHQNIFDAA Q GH GHVDIHRY FRP XQHV\ HOL @MUFDP EIR GH H SHUL BF L\DREWH UMVSXHWRV
GH SROGND

3DWFLSDOMVGH 3R] P DAdQ\ 3RGNFDV) LQDGAHDV ) 33

(Q HWM FRQM VR HO,QMMR SDWD HO' HVDUR@R GH &DSDFL GGHV ,&' GHO)0, HQ
HVWHFKD FROERWDAdQ FRQ &$37$& ' 5 [P SDUM XQ FXUR SUAVHQADOGH ) 33 GHO DO

GH QRYIHP EWH GH HQ @ &IXGDG GH3DP (OFXURUHXQL A  IXQFL RDURV
GH MHW SDVHV GH @ UHI 1dQ &$3' 5 SURYHQHQWV GH EDQF R W IQADGBN P L QWU R GH
ILODQ DV HG&.RQVHR 0 ROHIUR & HQARDP HIL BQR &0 &$ \ &37$& ' 5

(WD GLYHMGDG  IOWMYMARCQDO HQUT XHFd @V
GMAMRQHY DO IQFRISRIDU  GLHUHOMV
SHUSHAWDVY GH SRGND \ FROQMEX\d D
|RUBGFHUD® FRP XQFEDAd Q HQAH @V HOWEDGHY
LOYRXRDGDV ( OFXUR IXH IP SDW & SRU @
6WD 0 DUH3MHUWH $TXIOR &RWM HF RRP L WD
GHO) 0, \ FRRUBIQDGRWD GHOFXUR HOBU $ W
S$MQ ' WHARU GH &$37%& ' 5 \ HO6U
) DQFIVFR 50P WH| GH /HIQ H SHUR H WUR
GHO )0, FRPEILQDQGR HO FRQRA RHOR
QMKARY Rl \WH ) LQDQRIDOBURI WDP P IQ) DQG IOMHARQDO GHO )0, FRQ XD W06
3RIAHV ) 33 H SHUHQAD SU FNFDHQ @ UH] ldQ
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8 Q SIOU FHOAMDOGHOFXUR IXH HOHWUF E. R

GH FROMMQAD IQMUHRRUDO TXH
HDPId GH PDQHD VMMP WB @V
IOMIDFFRQHY HOAH @&V \HRRUAV UHDO
HWWR IMDO\ PRQABUR $ WDY, V GH
HAWM  HWWHER  ®V  SDWFL SOMV
SWRIXQGIDIRQ VX FRP SIHMAQ GH ®V
YHOFX@®V P DFLRHFRQIP IFRV\ GH &V WDGH
RIV IQKHHQMV D @V GHAMRQHV GH SRBLVF D
HFRQPIFD (Q SDWFEX@U HO HWWFE L R
UMDOY @ P SRUBQFID GH @ FROWMMGQFL D
IOMOD @ FUHGIEITGDG GH BV VXSXHWRV \
@ DGHFXDGD VHRXHQADAD Q GH @V SREIF Y

SUGASIRV IXQGDP HQE®N SDUD XQD J M Q
P DFRHFRQUP [ED HHAMD 3DWASDOMY GH 3WRIWPDAAQ \  3RGIFDV
) LQDQAHDV ) 33
1R REMEQM HWD HGIFdQ GHOFXUR ) 33 VH GLW @Xld SRURJ WDUXQ HTXLLCAL RHIHF WK
HOWH IXQGDP HQRV FRQFHSWDGN\ DSUHQGL P DSQ@ FAR ( CSURJ WP D FRP ELQd VHMRQHV
Wid UFDV HVRKPMUDGDV FRQVB@BIUHV SU PAE R I QWL RV & TXH SHUP Wi D@V SDU F DMV
RSHIDARQDT DU U SIGDP HOM @V KHULP L BBV DQDBNDV GV XV GV HQ FDH 8QD
LOORYDA Q FOYH IXH @ VP XOFdQ GH QHI RF IF LQIGH SRBLVADEDVDGD HQ XQ HWXGL RGH
FD\R VREWH 5HS+ EGFD' RP IQFDQD HQ @ F XX0®V SDUWY IBDQMV DVXP L HRQ URGN GH \RP D
GH GHAMRQHV \ QHJRADWRQ RSFL RHV GH SRGLVB EDR UHVIAL ARQHY UHDQ WV  ( \iM
HWUAER WHRJd @ WHGNDQAD SUPWD GHOP DF R) 33 SDWD DERWDU ®V WDGH RIIV
KDELWWD®N GH @ SREND P DFLRHFRQIP LFD TXH K UHQWQ &V UHVSRQDE®N G ROLW D

0 VDO GH X FROMQGR WFQFR HWD HGIF L@ GHOFXUR UHSUMVHOWM VP EL Q XQ KLRV
LOMMFIRQDOIP SRUEQM \ D TXH FROMM d @ SUP HWD L FSDWFL @ GHOSURI WP D) 33 HQ
HVSDcROHQ YDURV DRV (R DP S@ L QUIFDN BP HOM HODF FVR D ©® P HRGR®JH D
IRWEGFd VX IP SDAR HQ ® HIIdQ &$3' 5 $OWHGXAU@V EDUHDVIGL R W PDHOFXUR
IDYRUHFLD XQDP D RUSDWASDAQ L gROFUIP HQR\ DSWRSIDF LQGHP DUF RDQDBLVR SRU
SDUM GH ®V IXQARQDURY DXP HQWIQGR @ SUREDELLOBG GH TXH @V KHUDP L BMV GHO) 33
\H DS@ XHQ GH P DQHWD HIHAWYD HQ HOADEDWR F RIMBEQR G4 RUP XOFL @ GH SRBLVIAD
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( OFXUR ) 33 \BP EL Q IXQFIRQD FRP R SXQR GH HQWDGD D XQD HMDMIID PV DP SQ@ OBH
GHVDUR@R GH FDSDAGDGHV P DRIRHFRQIP L AOGH P HGIDQR SOIR @GHWDGD SRUHO&' |\
&$37$&' 5 GH JWQ WHBIYDOAD SDID ®V SDNHV GH @ WHIL @ (WP HWDMIID \H
H WQGHU GXWDQM \ H L BXH F XYRV DYDQ DGRV GH VHIXL RHOR F R R
0 DALRHFRQRP [F ' 1D QRVWNFV DQG 6XWEL QEION 0 ' 6 DWHF R R P M. RHV GH DL WIQFL D
WFQED IRFDT DGDV HQ P DUFRV P DAIRHF RAP LRV \ P RGHDFAQ ( WV DPRYL GGHV \ D
HWVQ SUHYIMEV SDD &RV LQWMURV GH ) L QJ DVGH &RWBISL F B XDIMP DD\ @5HS+ EQ F D
' RP IQFDQD DVHI XUDQGR FROWOXIGDG HQWH D FESDF IDAHQ \ HIDSR\ R WFQL F RSIDFGR

3 DWFLSDQMV GH 3URJ UDP DAdQ\ 3RGIFDV) IQDQAHDY ) 33



%DQFD & HOADO 3RBIFD 0 RQHVIDUD\ 7HVRUIHUDV P » GASGN
SROWFDV XQD VR @T XLGH|

3RU $UW$MHQ $QGU V1 DYDV / XIVS DQIR> @

( Q HODQ @AY WDGIFIRQDOGH @ SRBI B HF REP L B @ SRGLVB P RQHVIUD @ SRGIF DIL QQFL KD\
@ JHWIQ IIMFDOD YHRHV VH WDIQ F R R P EMRV GLWOWRV 6L GHP EDUR FRP R \H GHWEF d
GXWDQM HOVHP IQDUR 2 SWP [] DAdQ GH @ * VN @ GH @/ L KL € HQ @V 7HVRUHH DL DFL. RDBV
HWEBV IXQRRQHVFRQYHU HQHQXQP L 'R SOQR RSHIDWR @@ XIGH| GH @ HF RRP 1D

/ D SRGMD P RQHEUD @ JHWIQ GHOMMMP D GH SDIRV\ @ SWRIWDP DAL @ IL QQFL HD GH @
7HVRUHUD RSHIDQ HQ XQ PHUDGR FR+Q \ DHF BD GILHAEP HOM @ Q@ KL € GHOM.W#P D
IIQDQAHR \ @V FRQGIARQHV GHOP HUFDGR IQMUEDQFDUL R( Q HViM P DUF R ®V IRV L KDBNV
SDIRV UHFDXGDFQ GH 1QI UHVRV\ VHUYL RLGH @ GHXGD W BHQ XQ IP SDF R/IL PHGL IR HQ @
1P SGP HQEF.dQ RSHIDWD GH @ SREBIF DP RQHBUD 3RUHMR O F R BEIQOF L@\ HOL @AF P EIR
RSRUMQR GH LQRWP DA Q HQAH @V 7HVRUIHH\D. BV YDQF R/ & HQADBN \VRQ GHWLP L QQMV SDD @
HWEELQGDG P DRURHFRQUP IED ILQDQAL HD \ GHOL WP DGH SDIRV

( OSDSHOGHOYDQFR & HQADCHQ @ HFRQRP HD

( OYDUFR &HQADOGHVHP SHeD XQ SDSHORWIWE B WDY, V GH WHV IXQF RQHV HWUHE KOP HQM

IOMUHDARQDGDY (Q SUPHU OJDU SWRPXHYH ©® HWEEIR GG PDARHFRAPLFD
WDGIERQD® HQWM DVRADGD DCFRQARCGH @ L (DF L@\ D®P RGHIF LAGHF ERHE REP L F RQ

VHI XQGR O(J DU FRQUEX\ H D @ HWIELD GG 1L QQAHWD DOIRWEGF #@ UHMIHQF D GHOM. WP D

IUHQM D FKRTXHV GH @' XIGH \ HSL RGL R GH \WWQWL @ L WP IFD ( Q \MUFHUOW DU J DUDQW D HO
IXQFIRQDP HQR HILFIHQWM GHOMMMP D GH SDIRV F R)GIF L@ HVHQF LD @ F RIQ QD HQ @

P RQHGD\ @ FROWXIGDG GH @ DPWYL GG HF RJP IFD ' DGR TXH @ @' XL € GH XQD HFRQRP H D
\H YH DIHABGD SRU® 7HVRUHUD HOVHF RUIL QOFL HR \ RWRV DJ HOMV HF R(P L PR HOYDQF R
& HQADOGHEH FRQUGHDUHAP SDRR GH VIXV DF MlY GGHV SDUD ®J WDUXQD J HWW @ HIL F QM GH @

@XIGH FRKHHQM FRQ ®VREMMYRV GH HWIELIGDG PDF BHFRQUIP IF D

3RO®AMD P RQHWUD\ HWRELOGDG PDRRHFRQAP LFD

' HVGH XQD SHUSHAWD RSHIDWD © SROLVB P RQHMIAL DVH HVAKF YWD HQ \RUR D WHV

LOWKP HQRV SUCQRSDBNV

e /D \HcDOGH SRBIFD JHQHWD® HOM H SUAMDGD D WDY, V GH @ \BVD GH SREBIF DP RQHVIRL D
730 TXHRUHQW OVH SHABADV\ DQF DOVVEMV GH LOMU VGH FRUR SO R HQ SDW ROU
HQHOP HUFDGR LOMUEDQFDUR

e /DJHWIQDRNDGHO®@ XIGH @DGD D FDER P HGL QM RSHUDAL RHVGH P HUFDGR DEL BR
IDAQGDGHY SHUP DOHOMV | UHTXHW RHQRY GH UMVHUDV ( MRV P HE DMWP RV SHUWP WMQ
DEVRUEHUR 1Q HABU@ XIGH] SDUWD DVHI XUWDUT XH @V FRQGL IRQHV P RQHVIUDY HIHFE BV VHDQ
FRKHUHQWMV FRQ @ \Hc DOGH SREINFD

e /D HPIMJQ GH PRQHGD TXH UNVSRQGH D @ GHP DQGD WDQWDF IRQDOGH @ HF RRP H D
$XQTXH D YHFHV \H SHIAEH FRP R XQ SWRF NR SDMYR @ JHWIQ GHOFLFXDOM WHQH
HHARY GILHARY \REWH @V UAWVHYDV EDQF DDV \ @ @'XIGH VMAP L F D WDY, V GH ®V
P XQSTFDGRUHVP RQHEURY



/ DWDQW Md Q GH @ SRENFD P RQHEUD RSHUD DWDY, VGH YDURV FDQDBN HQAH HARY @V VMDY GH
IOMU V HOABR GH FDP EIR HOFU GMR\ @V H SHABMYDVGH L G@DFL @ / DVH SHUL BF L\BBH SDVHV
FRP R@5HSs EGFD' RP IQFDQD> @ &RWISIE D @) XUV \ P XHVADQ GL MUDV \LXEF LRV
HQ HOJWDGR GH DIQHDAIAQ HOWH @ 730 \ @ VOWVD L @UEDQF MID D ® U R GHOWHSR 8 QD
HWUHFKD DOIQHDFdQ HQWH DP EDV \MDV F RAGMM\H XQ SUP HU SDW\R HVHQF DO DXQTXH QR
XIIFHQM SDUD XQD WDQWP IMdQ HHF Y GH @ SRGLW P RQHVIUD KDFL DHOF RKIQR GH @
HFRQRP 1D

$ QM @ DOMURU HVLP SRUBQM GMA XL HQAH HOF DAGH WDQWP L M Q GHVGH @ VMD GH SRBL D
P RQHBUD 730 KDFID @ \MD IQMUEDQFDUL I HOF QDOGHVGH @ 730 KDF LWMVDVGHP VOUR

SR LQFXIGDV @V \BVDV GH QMY V EDQF MIDV DSQ@ BGDV D GHSAVLRV\ SU WEP RV ( OSW AHR
VXHB! VMU PV IQP HGIDR \ HHPARR MHP SWKH TXH HOP HF BR L @EDQF MR IXQF LG
DGHFXDGDP HQM (R [P STD TXH ®V EDQFRV SDWFL §Q DF MBP HOM HQ RSHWDF L@V GH
SUWEP R\ HQGHXGDP IHQR GH FRUR SO R HQAH \VHD VDV GHWUWP L QGDV SRUHOP HIF BR \

TXH @V RSHDARQHV GH @I'XIGH| GHOEDQF RFHQADO®J UHQ RUL BMIU GL RDV VMDY GHQAR GHO
FRUHGRUGH SRBND ( Q FROADWM HOADVSDVR GH @730 D @V\EMDV EDQF DL BP L RUL WV ViXH®I
VHUP VBIQR\ P HQRVFRP SGMR \ SXHGH YHWH DIHF DER SRUHQJ DGR GH F R BHWQFL B1Q HO
P HUFDGR DVHFRP R SRUD H MMQAD G4 DL AMHDGH LIGWP DF dQ \ RADVIW F LGS @

&XDQGR @ UHDFLIQ HOAH @ 730 \ @ VWD L @AUEDQF DD \H GHELLOW® VHc DOP RQHWIAL [BXHGH
SHUGHUIXHJ D\ SXHGHQ VXU LUGIMRWRQHY KD RVP HUIF BRV L QQFIHIRY

(Q@5HSs EGFD' RP IQFDQD D SDUMJGH P DJR GH FRQ HOQL RIGH @ SDQGHP L DD VD
LQWUEDQFDUD VXSHW HOFRUHGRUGH SRBIFD HQ YDUL RHSIVRGIRV UH BIMIQGR XQ HORWR H WLLR
IOAHIR \ @ P SGP HQBFdQ HIXIGD GH @ UHWDGD GH P HGIGDV H F I$F L @V GH DSR\R
P RQHEUR @ TXH GIR OJ DUD FRQGIE LRV GH @I XIGH UHVIAL FEVBY\ YROWHY ( Q SDUWF XDU SDUD
DSR\ DU® DAMIGDG HFRQU P LED LOMUED GXUDQM @ SDQGHP 1D HOYDQFR & HQADOGH @ 5HSe EQE D
' RP IQFDD %&5'  1Q HPW XQD FDQWEDG VI QLU ABD GH @ KL €] HQ \VHI XIGD GH XQD
DEVRUAd Q GHOH FHVR GH @ XIGH] D SDW GHOMHI XQGR VHP HVIAH GH TXHWH L QIQULL F HQ

(VMBV GLQ P LFDV FROAEX\ HIRQ D HSIVRGL R HQ ®V TXH @ IAVD LOMEDQFDUL DH P DQWYR
SRUHQAP D GHOFRUMHGRUGH SREBIFD\ HWXYIHURQ DVRFL BDV D XQD P HQRUDF WY GG F HGIWF L D
' HVGH HOVHI XQGR VHP HVWH GH HOY&5' KD YXHOR D GHVS®U DUP HGL BV GHIDSRIRD @
@XIGH SDW P HRWUD® WDQWP IMdQ GH @ SREBIF DP RQHEUD FRQWEX\ HQGR D DFHF DO VD
LOWMUEDQFDUD DOFRUMHGRUGH SREND KDFL DL QBN GH \ DSR\DQGR @ QRWP D F L d GHO
P DUFR RSHIDAYR Y, DH HOBHFXDGWR ~ GHO,QIRUP H GHOSHWRQDOGH @ & RQUXEM GHOS M REX,9
GH SDID®5HSs EGFD' RP IQF @D



)*85% &$37$& ' 5 (-(03/2 ' ( &255(' 25" (/$ 32/77-8&$
021(7$5-% (1 /$ 5(30e% &$ ' 20 -1-&$1$

1R & BXE®RVGH®VDXVRUHVEDVDGR HQ GDIRVGHOYBQFR &HQADOGH @ 5HSe EQFD ' RP IQL BQD
3RUVX SDUM HQ &RWR 51FD @ \IAVD LOMUEDQFDUL B @H P DQXYR SRUGHQAR GHOF RUHGRUGH

SREND -+ DFD HOIIQDOGHOSHURGR @ VD L @UEDGF MID P R XQD P D\RU F R HQFL D
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( WRELQGDG | LQDQFIHWD\ P RQMRUHR GH O O XIGH]

0 VD@ GH VX IXQAdQ P DARHFRQIP L B HCEDQFR F KDADOGHVHP SHe D XQ SDSHOHVHQF DOHQ @
HWEEIOGDG IIQDQAHD HQ FRRUEL QAL @ FRQ @V DXWRW GGHV GH VXSHYIM. @ EDQF DD \
IIQDQAHD ' HQAR GH HWM P DQGDR HOP RQMRUHR GH @ @ XIGH EDQF DD HV XQ HOP HOR
FHQADO

( OHI XIP HQR GH LQGIFDGRUHVP IFR \ P DF BSWXGHQF DBV FRP R HO&RHIL HOW GH & REHUWXMWD
GH/ITXIGH /&5 SRUVXV VIOV HQ LQIQV HO&RHILF LGWM GH ) L QOFL PL BR ( WEE®! 1 HR
16)5 \ @ WHOAJQ FY GMR GHSAVMRY /' 5 HQAH RWRV SHUP W HYDOXXDUD F [SDFL GG GH @V
LOWMMARQHY ILQDQAHDY SDWD UMM HSMRGL R GH WQL @ GH @ KL € $ QL MODJUHIDGR
P, WEDV FRP R @ SURSRUAAQ GH DRWYRV GTXIGRV VREWH HOWRWBIOGH DF MRV \ @V SWXHEDV GH
HW VGH @ XIGH] FRQMEX\ HQ D IGHQWLL BU W@HWDELLOBGHV\L WP L[FDV

/D HYIGHQAD 1QMUDARQPOP XHVWD TXH P XF IRV HSLRGL R GH L EMEELLOGG 1L QAL D \H

P DQUIHVEQ LQIAID® HOM FRP R SIREGP DVGH @' XIGH 3RUH@R XQD YM. @ LQMI DO SUHYHOW ¥
GHO @ XIGH] UHVXOB LOGIVSHQVDE®! SDUD \DYDI XDUEDU D MARELLOGG ILQDGF LUB

( OVMMP D GH SDJ RVFRP R FDQDO RSHUIDWYR

( OMMMP D GH SDI RV FROQWMYX\ H @ LQUDHVAXAMUWD D WMDY, V GH @ FXDOFLRXD @ @ KL € HQ @

HFRQRP 1D $ WDY, V GH , OVH @ XIGDQ @V WDQVDFFL RHV IOMEDQFDUL ¥ &V SDJ RV GHOVHRRU
Se EGR\ OVRSHWDARGQHY GHEEDQFR F KWDO

/ RV SDJ RV GHOJ REIHUGR WHQHQ HHRRY L B HGIDRV VREWH ®V GHSAVMRV EDQF L R\ @ Q KL €
GHOP HUFDGR I[QMUEDQFDUR  UHIRY DQGR @ HWUHE KO LOMUFRQH] ldQ HOWH @ HWF FL Q ILV D @
SROND P RQHIUD $COP WP R WHP SR @V HVADMJ L BGH IQFOMA Q ILQDQF LUB\ @V L QRYDFL RHV
HQ ®VMMMP DVGH SDJ R KDQ DP SIDGR BV FDQDBN GH FLEXDF {QGH®Q@ KL € L B HP HQEQGR
\EQR @ HIIAHQAD FRP R @ FRP SGIV GG RSHIDAYD

3WRJ WP DA Q I LODQAHWD GH @ 7HVRUHUD \ O XIGH|

/ DSURI WP DA Q ILQDQAHWD GH @ 7HVRUIHUD F R \AM HQ @ SOQLLL FAD @)L @) DGD GH &L QUARY
@V.JDARV\ OVQHAHMGDGHVGH IlQDQAL P L BMR GHQJ REL MR J HQHWD® HQW DUE XDGD HQ\RUGR D
® JHWIQ GH @ &XHQM & QFD GHOTHVRIR &87 \ HQJRFDGD HQ KRU ROMV RSHIDW RV GH FRUR
SOIR

6X REMMYR FHQADOHV DVHIXWDU @ @'XIGH GHOJREL HQR DOP HQRUF RWR \ W MIR SR\ BV
HYMBQGR DOP WP R WHP SR XQD YROWIGDG LQQHFHVDUL DHQ HOMLWP D IL QQFL HR  ( Q DOXQRV
SDVHV @ 7HVRUHUD SXHGH VHU XQ SDW FSDQWM GH JWDQ P DI QWG HQ ® HF RRP H DSRU HIR
UHVX@D FUKFIDOFRP SUHQGHUHOIP SDRR GH VXV SUQF LISBV IRV VREWH @ @ KL € HQ SDW FGU
FXDQGR HWRV \VH FRQFHQADQ HQ HCEDQFR F EMIDO



o / DHWFXAdQSUHVXSXHWEUD DWDY, V Gi BVSDURV L\GIPB TFXIGH HQ HOWAMMP D EDQFDUR

e /D UHFDXGDFdQ WEXVBUD \ @ HP M. @ GH YDRUHV GH GHXGD LOMLD UHWDD @ RL § GHO
VIMP D ILQDQAHWR

e (OHWYIER GH @ GHXGD R HOILCDQFIDP IHQR GHOJ REIHR HQ ®V P HIF TRV L @ALDF RQDBNV
SXHGHQ DHRABUDV UVHYDV IQMLDF RODBV\ @@ KL €] RP, W F D

' DGD @ P DJ QWG SRWMQADOGH @ 7HVRUIHUD HQ @ HFRQRP D ®V EDQFRV F KWDBN GHEHQ VHU
FDSDFHV GH DOWASDU®V P RYIP IHQRV HQ @ &87 P HGIDOM XQD FRP XQE B dQ HILE LM FRQ @
7HVRUHUD D 11Q GH WHGXAU ®V FRURV GH @ SREINF DP RQHVIUD DVRFAL GRV D @ HMUQ OF L@ R
IO HFAdQGH @' XIGH  HQ BYHD FRQVXVREMMYRV G LI@F L@\ SUIRGXAR

& RRUBLQDFLd Q HQAH 7HVRUHUDV\ %DQFRV & HOADBN

(Q FRQHFXHQFID @ FRRUGIQDAIQ HQAH @ SREIF DP RQHEUD \ @ SROGLWW D KDOF R AWM\ H XQ
FRP SRQHQW HVHQFIDOGH @ HWEELIGDG P DF BHF RAP IFD 8QD &87 DP SMD\ EIHQ J HW RDGD

XELFDGD HQ HOYDQFR & HQWDO SHP M @ F RVRIGDF tQ GH &V UHFXURV S+ EQE R V SUIRSRUAL RD
XQD YMAQ LOMIWDOGH ®V SRMEGN HHARV GH @'XIGH GHU BGRV GH @V RSHWIFL RHV GHO
JREIHUR 6LEIHQ @ &8 7 UHMGH HQ HOVDQF R&HQADG @BV IRV IMF TBV TXH HOADQ\ \VDBIQ GH
H® FRP R @ WHFDXGDFQ WEXELL D HOJ DWR SUMVXSXHWEUR W BHQ P STF B RQHV GIUHF IV
VREWH @V FRQGIFIRQHV GH @' XIGH GH ® HF RRP H D{ W HVRKPMWD MQR FRQ XQ L @AF P EIR
UHJ X@U GH LQRWP DAdQ VREWH SWR\ HF FRQHV GH F I F EIQGDUL R GH SDIRV\  FURQRJ UDP DV GH
HP MdQ IRWEBIFH @ FDSDAGDG GHOYDQF R& HQWDCSDUD DQWE LIRJHAP SDF RIGH &V ICNRV IL K BV
HQHCP HUFDGR P RGHVBUR

8 QD SURJ WDP DFLd Q [LQDQAHUD SUHGHAE®! EDVDGD HQ SR\ HF FRQHVGH IGVGHF P VSUHF LDV

\ FRP EIQDGD FRQ P HFDQMWP RV IQWYXFIRQDBN GH FRRWGIQDF L@ FRIR FRP MWV GH Q@ RL €] \
FDBIQGDURY RSHIDWRY FROMQRY  SXHGH FROAEXL UD UHGXFL @ YROWLOBG GH @V VDV GH
QMU V GH FRUR SOIR \ D IRUEGFHU @ WDQWP M. @ GH ® VD GH SROLVB KDF D @V \BVDV GHO
P HUFDGR P RQMBUR IQMEDQFDUR WHGXF LGER ®V FRWRV GH HWMUWLLADF L d @D H SHW BF L D
IOMODARQDOP XHVAD TXH FXDQGR @V DXVRUGDGHV ILKDBNV \ P RQAVILL B DF WQ GH P DQHD
FRRUGIODGD @ JHWQGH D @XIGH HVP  VHIL FHOWM \H UHXHID @GV LG QIMF @ VH SRMQAL D
© HHPWIGDG GH @ SRBIFD P RQHELL D
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Y%DQFR & HQWDOGH &RWD 5LFD %&&5 ,QGLFDGRWHV HFRQA P LFRV 0 HUFDGR GH

QHJ RFIDFLAQ 0 HUFDGR ,QWAJ DGR GH / LTXIGH] FRBRQHV 9RXP HQ WDQVDGR VRO, VDV GH
LOWY VD XQ GHD S@] R 7DVD SRGIFD P RQHVBUD 7DVD GH LOMU V GH | DFLAGDG SHWP DOHQWM GH
FU GVR \ 7DVD GH LOWMUY V GH | DFIQGDG SHWP DQHQW GH GHSA VR 7DVD LOWALE DQFDUD HQ HO
0,/ 6DQ-RV, %DQFR &HQWDOGH &RWD5LFD' LVSRQE®! HQ

KWBV 7 ZZ EFFUILFULQGIFDGRWHV HFRQRP [FRV

%DQFR &HQWDOGH @ 5HS+ EQFD' RP LQIFDQD %&5' 6HFVRUP RQHVBUR \
ILQDQFLHWR 7DE@V DLP RQL DGDV GH HWEBGNMEDV P RQHVIBUDV\ [LQDQFLHWDV (0 )$ \
RSHUDFLRQHV LOWILE DQFDUDV SRUP RQWR \ VVD 6DQR ' RP LQIR %DQFR & HQADOGH @
5HSe EQFD' RP LQIFDQD ' LVSRQEE® HQ KWBY 77 Z EDQFHQWDOIRY GR D G VHRVRU
P ROHVBUR \ [LODQFIHIR

) RQGR 0 RQHVDUR , QWALQDFLRQDO ) 0 5HSe EQFD' RP LQIFDQD & RQVX®D GHO

$ UMFX@ ,9 GH &RP XQIFDGR GH SIHQWD LQIRWP H GHOSHWRQDO\ GHFIWDFLd Q GHO

' LWHFVRU( MIFXWYR ,QIRWP H GHOSDIW GHO) 0 , Q f . DWKIQIWRQ ' & )RQGR 0 RQHIUR
, QMUDFLIRQDO" VSRQIEE®! HQ

KWBV 777 IP| RU_HQ SXEQEDWRQV FUIWXHV GRP |QIFDQ LHSXEQF

DUAF®A LY FROVXOBMRQ SUHW UHBGIDVH WL HSRUADQG VWIMP HQW

) RQGR 0 RQHVDUR , QUAURDFLRQDO ) 0 &RWID5LFD & RQUXOB GHCS UMFX@® ,9 GH
&RP XQIFDGR GH SIHQWD LQIRWP H GHOSHWRQDO\ GHFMWDFLA Q GHO  LLHFVRU( MIFXWYR

,QRWP HGHOSDWGHO) 0, Q - DWIQIVRQ ' & )RQGR 0 RQHVBUR , QMULODFLRQDO

' WVSROE®I HQ KWBY ZZZ IP | RU_HQ SXEQEDWRQV FU DWXHV FRWID UFD
DUAF®! LY FROUXGEMRQ SUHW UHGIDVH Wil UHSRUADQG \WIWP HOWE\ WH

) RQGR 0 RQHVDUR , QWHLUQDFLRQDO ) 0 &RWI5LFD ' HFOUWDFLA Q I LQDOGHOSHWRQDO
GH @ P IMd Q GH @ & RQVX®D GHOS UMFX® ,9 GH GHPDUR : DKIQIWRQ ' &
' WVSRQEEDI HQ KWBV ZZZ 1P | RU_HQ QHZ V DUAFGNV P FV FRWD

UFD Wil | FROFXXGLQJ WP HOWRI WH DUAFE® LY P BWWMRQ
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