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(P XP SDtVGH JWDQGEH H WQAR WUMUIDOFRP R R %IMO RQGH DV UDIEDGHV KtGUEDV
VIR GYHYDV G-I XDV H IQMEHSHQGHOMY D JRYHIDGD G i JXD H 1D] GHFHW UD H
\H |RUBOFH SRUP HR GD DMFX@onR H Gl &R HQAH X\ URV \RFIHEDGH H GLHHQMY
DWRUHV H FMHIDV GH JRHIR ' HWH PRGR XP D JHWIR GH BFXURV KIGUFRV H IEIHQM
H UH SOQHDP HQR FRRSHWDoNR H HOMV GR 61MMP D 1 DFIRQDOGH * HIHGFIDP HOR GH
SHFXURV+GUERY 61QJ UK | RYBGFIGRVH HVAKMDGRY

1RV~GP RVDQRV DVP XCDQ@DVF@®P i WDVWR] HDP XP HBP HQR GH [P SUHYMEIGEDGHY
DIQED P DIRUSDWD D JHWRR GRV BHFXWRV KIGUERY 6HFDV H WHP DV HYHQRY GH FKXYDV
LQMQDVH DIMIDo} HVQRVUHI P HVKIGIRYJIEFRVIP S} HP GAVDIIRVDGFIRQY]  \HIXUDQD
KIGUFD j UM®@ GFID GRV\MUM/URY GDVEDFIDVKIGRIU 1 IFDVH| [P SGP HQMonR GRVIQ/

WKP HQRY GD 3RBAFD 1 DFIRIDOGH SHEXWRY +GUERY * IDQM GHWH FHQ UR D 6XSHUQ

WQE GFID GH $SRIR DR 6IMMP D 1 DFIRQDOGH * HIHGFIDP HQR GH 5HEXURV +HGUFRVH | V
$Jr GFIDV,Q UDQDFIRDY GH 6DGHDP HQR 6$6 WDIWPRX HP \HX [P SRWBQM SD

SHOGR | RWDBFLP HQR GRV AYHIRY HOMV GR 61Q) K YAMDQER FRQUEXIUFRP D EXVFD SRU
\ROD} HV TXH SURP RYDP D SDWWFLSDonR H D JRYHUDQD GHFHW UDV SDUD P IQP [} DURV
1P SDRVRVH HQ UHQBURY GHVDI LRV TXH HWAR SRWRY

(kM UHDWUR DSUMHQ DV SUGFLSDLY Do} HV H BAKEBGRY DEDQDERV HP HYGHQ
FIDQGR R FRP SUIRP MR GD 6XSHUQMQE GFID HP DSRDUH DSUP RIDUR 61QJ WK H DV
$Jr GFIDV,Q IDQDFIRQDY GH 6 DGHDP HOR

0 HIHFH GHWITXH D DWDonR GD 6$6 (R DSRR H RGP HOR GRV & RP IWV GH YOFD
+IARIUILED (P D 6 XSHIQMQE QFID FRRUGEH@RX D HBlonR & ' IIHAWRUD GR &%+
3DUDED ~@WP R FRP IW GH EDFID IQMIHWRGXDOFUDGR SHR 3UBMGHQM GD 5HS~E@D H
TXH WIYH R IQFIR GH VHX I XQFIRQDP HQR SUHWAEFDGR HP WD) mR GH XP D DonR MAFIDO
' HSRWV GH PDIV GH XP DR H PHR DSyV \XD IQM2ODonR R &RPIW YRORX D IXQFIRQDU
FRUHVIP HOM FXP SUQGER VHX SDSHAQMYMFIRCDOGH DFRER FRP R TXH GAWAPICD D /HL
GV IXbV

&RP UWHDONR | V/( QMEDGHV' HBU DWUDV EDVIXQ)} HVGH $Jr GFIDVGH | JXD GHWEFD \H
R IQMQR SURFHWR GH GMVAXWAR H FROMKonR GH XP QRR PRGHR GH FROADR GH
JHWNWR SDWD R FIE® FRP XP \RWOGH VHY FRQADVRY DWICDGRV HP 2
P RGHR GH JHWWR LQFID® HQM FRGFHEIGR FRP R WP SR UR HYROIX DR BQIR GH GOV
QpFDGDVGAVGHD YWIr FIDGD/H.Q GH GHMIRGH H YHP \HQERDSW




PRIDCGR SHD 6$6 FRP MMV DR DXPHQR GD HIF AD HIFr (FID H HHWAGDGH (D
DS@-DonR GRV BH-XURV G FREUDQDD

1R TXHVBQIH D DMEXQonR FRP RV UMRV* HWRUAV ( WEGXDLY GH SHRXWRVHGUFRY QR
DQR GH P HUFHP GHWBTXH D UWHD@ DonR GH UHXQ HV SUVHEFIDIVGRY  ( WEBIGRVH
@R MARR ) HGHDOTXH HFHUDIDP R | &IF® GR 3URIHWAR HP H D SHUSHAWD
GH DWMDMD GRV & ROADRY 3URTHVAR ,,, DSHVDU GDV U\ilb} HV RWDP HQWVUDV TXH
IP SDRVADP D DWICDWWUD GRV QRYRVFRQADRVFRP DV 8) VTXH HFHUDUIP R | &IF®
HP 2 3URIHVIWR WP \H P RUWIDGR | XQGDP HQBOSDUD D FRQAMXGDGH GD SDUFHID
HOAMD$1$ HRVy U nRV.IHWRUHV GH BFXURVKIGUFRY GRVHWEGRY QR | RWDBFIP HOR GR
61QJ UK H QR FRP SDWBDP HQR GH GDGRV H 1Q RIP Do} HV HWEGXDLY MQR DRV \IMMP DV
FRRUBHDGRY SHD $1$ H @ HHADonR GH SRRV H SIRIWDP DV D $1$ MQR DRV
HWEGRY DAWDYpV GDV P ViV GH FRRSHDoNR | HGHIDWYD e 1 XQEDP HQBIOT XH VBCSUR] UDP D
SHUWP DQHoD GH P DQHLD FRQMXDED FRP R HVADWJ IER SDWD D $Jr GFID H FRP R SROAFD
S~E@D GH | RVBBFIP HQR CD FRRSHDONR | HGHIDWD GH IRP D D GP IQAUDV DWP HAL
DV HQAH RV HOMV GR 61QJ WK H JDUDQAUTXH D JHWAR GRV BHFXURY KIGUERY DMQED RV
| XQEDP HQRV GD 3ROAFD 1 DFIRQDOGH 5HREXWRY +GUFRV SUGFISDE HOM \HUGHWHQAD
@ DGD FRQEUFRP D SDWFISDonR GR 3RGHU3~E@R GRVX\K URVH GDVFRP XQGDGHVH
DWIQGHUD G J HIDAGH TXH D 8 QurR GHYH DIMEXDUH FRP RV/( WEGRV\MQER HP YWD
R J HIHGFIDP HQR GRVUHFXURV KIGUERV GH LOMUHH FRP XP

1Di UHD GD FREUDQD SHR X\R GD i JXD GHWEFD \H R GHVHQYROIP HQR GH QRYD I XGFIR
@@EDCH GR' LJIFRE SHIP IMIGR R VHX X\R SHRVHWEGRY (P WDonR| LDAP SOGFID
HQARX HP URUHP PDWR D5HVRO0NR$1$ Q TXH HWEEHBFH QRYRVFUMY
URV SDUD FRFHWAR  WHQRYDonR RX WDQU HY GFID GH RXARUI DV H GHMP LD TXH VHUIR
LQGH HUGDV \RTFIMIo} HV GH RXRUI DV SDUD HP SWHHQEP HQRV FRP SHQ® GFIDV I LQDQFHL
WDV UHDMYDVD P XUV RX FREIDQDV SHB X\R GRVHFXWRVKIGUERY

1Di WD CGH FDSDFWonR HP PHPRHP XP FRQM VR CH UHvitibnR RéwDP HQAMUD
IRIDP SURU} DDV HVADWJ IDV GH P DIRUDGDFH H VXMMQRELGEDGH FRP GHWRITXH SDUD
D DWDonR HP WHGH D WHD@ DonR GH Do} HV UHP RV YRORCDV D S~ETFRV HADWYI IFRV D
FROQRMEDomR GR FOW®IR GH FXURVED $1$ H D RJDQ] DonR GH SRW RV WP i WFRV

LGFOMYH QR FDP SR GR\DQHDP HQR Ei ER

2V IHXWGERY REWERY DR BQIR GH HeWP R GAMHP SHXKR H GHAFDonR GRV
JHWRHY VHYGRKHV FROERWDGRUHVH SDUFHLRVCGD 6$6 H GHP DIVXQGEDGHVCED $1$

$JUDGHHP RV D FRQAEXIonR GH VRGRV RV HQROIGRVH GHVHP RV XP D ERD GIVMD
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$ 6XSHIQMUE GFID GH $SRR DR 61MMP D 1 DFIRQDOGH * HUHQFIDP HQR GH 5HRXUIRY +GUFRV H
j V (QMDGHY ,QUDDFIRQDY GH 6DQHDPHOR 636 SRWXL FRPR SUGFISDIY DWEX0} HV R
HWPX® DSRR j FUDonR PDQAMPNR H IRVEGFP HQR GRV HOMV GR 6IQIBK DPP GH
SURP RYHUH FRREHDUD DMWEXDonR GDV82 5* VED $1$ FRP HWHV HOMV H\VSHFEID® HQM HP
WHDonR DRV UNRV* HWRUHV ( WEGXDLY GH SHREXUWRV +GUERV & RP MYV GH Y%OFID +IGWRI U I IED H
\XDV IQXMLo} HV GH DSRIR FRP R REMMWR GH | RUBBFHUD SDWFISDonR \RFIDOGR MMP D 2
~@P R B 1P HOR IQMUIR GD $1$ DWMIDGR HP DP STRX DV IXQ} HV G WSHIQMQE GFID
IGFRSRIDQER FRP R DAEXWNR R HWP X® H DSRR D IQFIDAYDV YRUBGDV DR | RVBGFIP HOR GDV
HQAEDGHVLQ IDCQDFIRDLY GH UHI XDonR GR \DQHDP HQR Ei ER




3DUD GHVHP SHKDUMKDV | XQb} HV D \WKSHUQMQE GFID FRQM FRP FIGFR FRRUEHQDO} HV TXH DMDP
GH P DQHLD P DWFIDOFRP SGP HQBUH LQMI IDGD

e $PPEFCB' « P EF *OTUEDBT $ PMHBEBT EP 4XHF| $% $4 WP FRP R REMMIR DSRDUD
FUDONR LQXBOonR H I XGFIRDP HQR CDV IQIKGFIDV FRBUIDADV GHIQQER R P RGHR GH \KV
WQEEIGEDGH GD JHWWR GH WHFXURY KIGUERV H RV DUDQRV ®U DIV H IQMMFIRDY HP DUEX
OonR FRP DV82 5* VA $1$ 9D VP EpP  SURP RYHUDo} HV GH FRP XQFDonR H P RELD) DonR
GRV& %V FRP YIWEVD DSRIDUD LP SGP HQmonR GRV GLLHHQMVIQXXP HQRVGH J HWWR

e $PPEFCB « P EF " DPNQBO BN FOWP EBT &OJEBEFT %-WHBU SBT EF ' VO YFTEF " H' O
DBTEF k HVB ° $0 " &% Y\VD DFRP SDQKDUD DSTFDonR GRV BHFXWRY GD FREUDQD SHR X\R GD
i JXD SRUPHR GR DSRR H DFRP SDQKDP HQR GD DWDonR GRV ( VFUMURY GH $SRR TXH H HU
oDP IXQ} HV GH VHFUABUD H HRXWD SDUD FRP MWV LOMIAEGXDLY VHP FREWDQD [P SBP HQ
VBGD H GDV( QAEDGHY' HBU DWUDVFRP 1XQ} HVGH $Jr QFIDVGH | XD

e $PPEFCB «PEF" QPP F " SIDVM « PDPN P 1IPEFS1ECNDP $0" 11 p WASRQJI YHOSRU
SURSRUH [P SGP HQBUDo} HV SURVIMRY SURJUDP DV IQXMXP HQRY H IQFIDWDV GH DSRR DRVYU
JMRV.J HWRUHY HWEGDLY GH BFXURVKIGUFRV HP VHXV GYHYRVQYHY 7DP EpP DYDID RV6IMM
P DV (WBGXDL GH * HHJFIDP HQR GH SHEXWRY +IGUFRV H SRS} H DSHUHORDP HQRY TXDQER
QGHFHW UR HP DUMEXDoNR FRP RV2 * (5+V

e $PPEFCB « P EF $BQBDIB * P EP 4JHS| F EP 4FWPSEF 4BCFBNFOP ° $$" 14 ' HVHQ
YROH H DSRD SOQRV SWRIWDP DV H DWIGDGHY GH FDSDFMZonR YRIBGDV SDUD RV HOMV GR
6LQIUHK SDUD D \HIXUDQD GH EDWDIHQ/ H SDUD RV DIHQMV TXH DAMDP (R VAVRUGR \DCH
DPHQR $OP GMR HWP XD H H HRXWD SURWVRY HEXFDWRY SDUD TXDDLEDUD SDMWFISDonR GD
\RFIHGDGH H DVDWEXD0} HVFRP RVVHVRUAV GH Flr GFID WFQR®J ID H IQRYDONR

e $PPEFCB P EF 4VIUFOBCNEBEF ' OBODFJB F $PCBO B  $4$0# PSOPHOD HP
DUEXDonR FRP RV &%V D FREDDQ@D SHR X\R GH BFXURY KIGUFRV GH GRPtQR GD 8QnR
HDERUD HWMGRV H SDUHFHUAV WFQERV\REW D FREUDQD FDBXD® D FREWDQD H DSRID RV HWD
GRVHP XD [P SBP HQBonR DPP GH GMVSRQELT) DUDFHWR D GDGRVH LG RWP Do} HVUHBYDQMY

1RKPEMR G $1$ RVWDEDBRYGHVHOROIGRVSHD 6$6 SRGHP VHUFRFHWDGRVFRP R IRWDVIP

SXORWGRDV SDUD R DSUP RIDP HQR GD JRYHIDD GDVi J XDV EUMBILDY EDVHDGED QRV I XQED
P HQRV H REMWIRY GD /HLGDV | JXDV TXH SUHFHWD XP D JHWHR GH WHFXURY KIGLERV [QMI UDCD
SDWFISDWD H GAVFHQADD DAD $ 6$6 SRWKLXP SDSHOP SRUBQM QR 61Q1 K VHQGR BFRQKHFL
@ FRP R SURP RRD H DUWFXDGRD GD $1$ (R SIRFHWR GH | RVBGFIP HQR GRV HQMV SDUD D JHV
WR GRV BFXURV KIGUERVHP kP EMR QDFIRQDOFRQAEEXIQER SDUD D DP S@MonR GD FDSDFIGDGH GR
6IMMP D SDUD H HIFFHUVXDV FRP SHWQFIDV GH |RWP D TXDQIEDED LQMIUDED H WDQSDUHQOM DSUL

P RIDQER RV SURFHWRVWIFQERY DGP LQVADWRY H GH UHSUVHQEMGDGH 1 RWD WITe P EF GAYSP p

"UPST BP 40HS|I F BBT FOUEBEFT OGBOBDIPCBIT
EF §HV8' -« P P BO-BNFOP C TDP B3FT F
BWBOFT @ HTUY P VIUFQY VWMEPT EDVSIPT

| -ESDPT

$OP GMWR QRWDV Do} HV FRONEXHP QR SDUD R DYDQR GR 30QHDP HOR ( VADWIIER GD $1$
TXDQR GD [P SEGP HQMonR GR 3OCR 1 DFIRDOGH SHRXURV +HGAIFRV 315+ HP H\SH
FIDOCR1SPHSBNB ' PSBWDIN FOP EP 4% ( 3&)
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e SURPRYHUH IP SBP HQBUHADW. IDV GH DMFXTonR FRP IQWMo} HY J RYHIDP HQEY RV
QYHY DFIRDO HWEIGXDOH P XQFLSDO YWVDQGER DR | RGP HQR GD JHWAR LQMIUDGD GH
BFXORVKIGUERY * 5+

e SURSRUH [P SGP HQEBUDO} HV SURVIMRY SURJUDP DV LQWAKP HQRV H LQFIDWDV GH DSRR DRV
2% (5+V HP VHXVAYHIRVQYHY

« DSRDUDV GYHYDV IQWNGFIDV GH JRHIRY RV QYHY DFIRQDO HWBGXDOH P XQFISDO HP
\XDVDo} HVUHDWDVj * 5+

e DYDIDURV6(* 5+VH SURSRUDSHUHORDP HQR TXDQGR IRUR FD\R HP DWEX@onR FRP RV
2% (5+V

e HDERWDUH P SBP HQBUDo} HV SURVVRY SURJUDP DV H DWIGDGHY YRIBGRV SDUD D P HBRUD
@D JHWR GH UHFXWRVKIGUERY QR kP EMR GRV SRGHIHV S~ETFRV | HGHIDOHWEBGXDLY H GMAL
\BO

e SURP RYHUD DWEX@onR GRV SRGHIHV S~ETFRV | HGHIDOHWEGXDLY GVAMICH P XQFLSDLY FRP
DV825* V H

e DSRDU HP DWFXDonR FRP DV 82 5* V D IQMIWonR GH SRMFDV SURIWDP DV SURVVRY H
Do} HVH HEXBGEDV SHD 8 QiR HWBGRY ' AR ) HGHUDCH P XQEtSIRV SDUD R | RUBOFIP HQR
@* 5+




2 SUGFISDOSURIUDP D GD &2 $33 SDWD S{ UHP SU WFD \XDV DWEXI0} HVp R 130 ( 845m0 $ FRRU
GHDONR FROM FRP \HYIGRIDV \HQER W V HVSHEIDOWEV HP B X@onR GH WHFXWRY KIGUFRY H
\DQDPHQR Ei MFR H XPD WFQFD FHAGD 7DPEpP SDWFISD GD HTXISH XP FRQADEGR
MUFHLU] DGR SDUD GDUDSRR DGP IQVADAYR TXH GMGH \HX WP SR FRP D DMQnR j \RGD 6$6
SUGFISD® HQM SDUD HP AR GH SDWDJ HQVDpWDVH Gl UDV

3DIDDIHWRGERY & RQADVRV3WRIHWWR W HQMV D &2 $33 FRQ® VWP EpP FRP D FRDERWoNR
CH FR®U DVE@OVRMDVFRREHDO} HY &2 $(' &,1&6 &&$36 H&6&2 %
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2 3URIWDP D GH & RQRIEDoNR GR 3DAWR 1 DFIRDOSHD * HWWR GDVj JXDV 3WRIHWR  FUDGR HP

SRUPHR @ 5H\RO0MR $1$ G GH GHPDWR WP SRUREMMIR | RP HQBUR | RUBGI
FIP HQR GRV 61MMP DV ( WBGXDLY GH * HUIHGFIDP HQR GRV 5HRXWRV +GUFRV H DSUP RIDUD JHWAR
LQMI DD H FRDERDWYD GDVi J XDV

7RCDV DV 8 QEDGHV D ) HGHDonR DGHULDP DR SURIWDP D SRUP HR GH' HFUAR ( WBGXDOH GH I
WDP D WER®J LD GH JHWAR P DIV DGHTXDGD SDUD D WYDonR H, MMM (D pSRFD GR OQDP HOR GR
SURIWDP D H GH DFRER FRP D FRP SO IGDGH GHJHMWR FRPRPRMAD D' HVSB D \HIXWU 2 VHV
VDGRV GH $@JRDVH 5IR * IDQGH GR 6XODAMIDUIDP D WSREJ D GH JHWYR TXDQER HOADDP (R R
&IEF® GR SWRIDP D [P SBP HQEGR HP DGHTXDQER| VWMDoNR G JHWR QR HWBGR| pSRFD
0 DIV UHFHQMP HOM R HWBIGR GH 6DQ & DVBUGD DIMURX D WERBJID GH % SDWD & FRQUGHDGD
P DIV DGHTXDGD DR HWBGR | QM DRV GHDI LRV TXH SRAKHP

"HVEB 0 DSD GHDGH RGV8QEDGHVED ) HGHIDY « R DR 3WRIHWWR FRP DVWSRBJ IDVGH JHWWR
CHIQEDVSHBRV} U+ RV* HWRUHV GH SHREXURV+-GUIFRV




$ FHWLFDoNR GR FXP SUP HQR GDVP HiVp UHD@ DGD VBQR SHDVi BDVFRP SHMOMVAED $1$ QD
DYDIDonR GDV P HVV GH FRRSHIDoNR | HGHIDWD TXDQR SHR & RQHBR ( WEGKDOGH SHRXUWRY +t
QUFRV &(5+ QD DYD@monR GOV P HBV GH JHWR QR kP EMR HWEGXDORX VHD P HVEV GH JHWWR
@i JXDH P HEVGH LOHWP HOR

(P YADQER DYDIDUD H HAMGDGH GR SIRIWPD D $1$ IQFIRX XP D HWDWJ LD GH DYDIDonR
LGFOEGRY HYHQRY WHD@ DGRV FRP RV HWEIGRY LOWKGFIDV IQMIDV GH GVAXWAR H SDIFHUD FRP R
QUMR GH 3HVIXD ( FRQY PIED $STDAD ,3($  TXH SHP MIDP FRFOLUTXH R SURIUDP D FRQAL
EXX FRP D [P SBP HQBonR CDV SRAAEDV HWEGXDLY GH BFXURV KIGUERY DPP GH WUSURP RYIGR R
| RUDGFLP HQR GR SDSHOGRV & RQHBRV ( WRGXDLY GH SHFXWRV +tGUFRV SDUD DV Do} HV GH JHWWR
ADVi JXDVQRVHWEGRY 2 | RVBGFIP HQR CD FRRSHIDONR | HGHDWD p QRWYHOSRUP HR GR FRP
SDWBDP HQR H DWDQ DonR DQXDOGH GDGRVH 1Q RP Do} HV UHD@ DGR SHBY HWEIGRY MQR DRV
WPDV FRREGHDGRY SHD $1$ 2 HWER GR SHD SRGH \HU DFHMWDGR HP
KWBV__ SIRJHWER DD JRYEU SIRITHWER  DYDIDFDR P RQWRDP HOR

$SHVDUGRVDYDQ@RV YHULIEDGRY REVHYDUWP \Hj pSRFD DWP HAIDV DIQED H] IMMQMY HQAM RV G
YHYRVHQMV GR 6 MMP D 1 DFIRQDOGH * HHQFLDP HQR GH SHEXURV+GUERY 61QJ UK CRBGDP HQM
DV GLIEXGDGHY HQUHQBGDY SHBY yU RV JHWRBHY HWEGOLY SDUFHLRY G $1$ D P SOl
P HQREoNR GD SROAFD GH UHFXWRV KIGUFRV QR SDV H QR | RVIBFLP HQR GRV LOWKP HQRY GH JHV
WR ' HWB IRWP D GHFIGIX \H SHD FROMXGDGH GR SURIUWDP D SRUPDIVXP FIFRGH DGRV FRQL
GHDQER RV UHAKEBGRY GD DYDIonR WHD@ DGD

(P IRROQDGRR i DDW EP 1°HFTU P SRUPHR GD 5HVROONR $1$ & GH
DIRWR GH IRWPD TXH FDE 8) SDWRX D WFHEHUBU 3 N.MVYFT DR ILQDOGRV FIGFR DQRV GH
GXWDonR GR SIRIWDPD PHADQM R FXP SUP HQR GDV P ViV SDRMDGEDV H GD FRP SIRYDonR GH
LOHIP HQRY GHFOWGRY FRP RWDP HOR Sy SUR HOAM 5 PIOH 5 PIO(P IR
FHWIFDGR R ~®P R SHUIRGR GR | &IF® GR 3URIHWAR GRV HWEBIGRV GH $PDSi - 5IR GH -DQHIR H
BNMR3DXERHR' MAMR ) HGHIDOHFHUDQGR DWIP HWH FIE®

( QMEBHELER TXH R3WRIHWR p XP SIRIWP D EHP  \IFHGAGR GH FRRSHWDonR |HGHIDWD FRP U
XORCRV YIMYHY H P HQUXUW YHY GH P HBRUD (D P SGP HQRonR GD SRAAFD CH BHRXURV KIGUFRV (R
SDV D' IWHRUD &RBUIDGD GD $1$ GHAAX CDUVXD FRQMXGDGH DADYDPVER 1 $ DWW DSURYDCD

SHD 5HVRGONMR $1$ & GH GHEHHERE DEMUIDGD SHD 5SHVRGonR $1$ & CcH
CGH MEBR GH 1HWH | FIF® RV YDBUHV SDWDUDP D VHUGH DW 3 SRUDR
VRV DQGR 5 HP XP SD|RGH DRV

1R R &IF®R GR SIRIWPD H IMADP FIGFR P HVV GH FRRSHDoNR | HGHIDAYD DYDIDGDVSHD $1$ H

YDUL YHY/GH JHWWYR GH UHFXWRVKIGUERY DYDIDADVSHR & ( 5+ 1R R FIF®RIRWDP DIWXXSDEDVDV
PHEV, QMWonR GH DGRV GH X\ URV GH WFXURV KIGUFRV H,  &RP SDWWBDP HQR GH
LQJRWP Do} HV\REWH i J XDV \KEWUK GHDV' GR SUP HUR FIF® H IGFOLGD D P HB GH & DSDFMJorR SDUD
R6LQIUHK DPP GH IQARGX] LUP VBV GH QAP HQR FRP UHFXURV S SURVGR HWBIGR H R ) DVRUGH
5HGXONR FRP TXDWR FUMYURY DYDIDGRV SHD $1$ D JHWAWR SDWP RQDO E  DSUAVHQEoNR GD
JHWVR GRV WFXURV KIGUFRV @@ $WHPEGID /HIMDWD (WBGXDO F HDERDonR GR 30QR
30UDQDOGRY BHFXURY GR 3URTHWR H DSUVHQEoR DQXDODR & ( 5+ RV GHVHP ERORV BDQ DGRV
FRP RVUHFXURVGR3WRIHWWR H D DS@FDonRDQMAEH  GRVUHFXURVDFXP XOGRY
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1R | &IF® GR 3WRIHWR IRDP LQARGX] LGDV P DIV GXDV P HV GH FRRSHDoNR | HGHIDWD D 0 HB
., —0 RQRDPHOR +IGRYPJIFRHO WD, —) IVFD@ DonR GRVS\RV GH BFXURV+GUFRV $VP HiV
GH FRRSHDOMR IHGHDWD GR | &IFR HWR @ SiJID CGR 3RIHWR HP
KWBY  SURJHWER DQD JRYEU $@P GMR RFUMUR D GR) DVRUGH SHEXoNR IRLUAMDGR XP D YH
TXH RV HWBGRV ¥ DGTXWLDP D URWD GH DYDMonR GD FRQE0NR GR SDWP{ QR & $1$ D HBV
G\SRQELD) DGRV H FRP SWHQGHIDP D P SRWGFD GD JHWWR GHWH SDWP{ QR 1DV P HEV GH
JHHFFIDP HQR GH BFXURVKIGUERVHP kP EMR HWEGXDA RIDP DAMD GDVDOXP DVYDUL YHY VBQR
QRVQYHVFRPR HP \)XD GHWFUbR DPP GH LQARGX] LUXP D QRYD YDUL YHOD $@FDonR 1 HIRFIDED
@ ;| JXD $ PDIRUDGMDONR IRLWDODED D YOUL YHO  %OVH FDWRIU IIED TXH SDWRX D \HU
~ QUDHVAXMUD 1 DFIRQDOGH ' DGRV HVSDFIDV HP 5HFXURV +GUFRV—,1' ( 5+™3DUD YHUTXDWY iR
HWEVP HV DFHVWH R SRUBAGR 3URT R

. &Y% %0 04 3&46-5" %0 4

(P VWRGERV RV HWRGRY HFHUDWP R SUP HIR FIFR GR SIRIWDPD H HP WRGRV HFHUWD
WP R | &IFRGR3WRIHVAR 2 SHEFHQMDAP pGR GH DEDGFH GDV P RV SHRV HWRIGRV (R SUP H-
WR FIF®R IRLGH HR | &IFRIRLGH

$"'HVSB8 PRWD R SHFHQMOOP pAR GH DWQEP HOR j VP RV SHRY HMBGRV GXUIDQM R | &IF®
CRSRRIWPDHD' HVB DSUHHOD R SHFHQMDP pARCR | &IFR

2 EVHYD \H TXH SRXFDV8) VFRGFGHDP R R &IF® FRP SHIFHQMXDOGH DBDGFH GDV P HV DED R
aH $V SUGFLSDIY GlLIEXGDGHY HFRQADEDV QD [P SBP HQEonR GDVP HEVGR SURI UDP D | RIDP
SUGFISD® HQM D FDU GFID GH SHWRDOD [P SBP HQEonR GD SROAFD GH \HI XUDQD GH EDWDI HY/
DIQED LGFISIHQM QD P DIRUD GDV8) V H D IQMJI UDonR GH GDGRVGH XV URV GH UHFXWRV KIGUERV SRU
PHR GR &1$5+ &RPR D PHW GD YDUL YHOGH JHWWR HP kPEMR HWBGDO  TXH HLWID D
IP SBP HQBoNR GR IQXMKP HQR "2 XRJD GH ' LWHWR GH 8\R GRV5HFXURV+GUFRV™p XP D YDUL YHO
REWDWUD DOXQV/ HWBGRY WHDP TXH [P SBP HQBUH B XOP HQBUR IQMWKPHQR FRPR RV
HWEGRVGR $FUWH $P DRIV $PDSi HO DR* URKR GR6XO0

"HVS  3HFHQXDOP “ GR GHDBDQFH GOVP VAR | &IF® GR SURIWDP D HQAH H
GADOM RV SHIRGERV SDUWD FDED HWRIGR
)RQM ' RFXP HQRVGH FHWIED « R HP MGRVSHD $1$
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(P VRGDV DV 8) V HFRQADYDP \H (R | &IF® GR SWRIWDPD 2 SHFHQMDOP pGR GH
DEDEFH GOVP VUM & IF®R HOAM  H IRLGH FROUGHDQGER D P pGAD GRVFIGFR
SHIRGRV GR SIRIWPD HP FDGD HMBGR $ ' HVSB P RWD RV SHIFHQXDLY P pGRV DBDQDGRY
SHBVHWEGRV GXDQM HWH SHIRGR

"HVS  3HFHQMDP GRGHDBDFHAVPHIVGR | &IFRGRSWRIWDPD HQAH  H
GXDQMRV  SHURGRVGH FDGED HWBIGR
) ROM ' RPEXP HQRVGH FHWIFD « RHP MERVSHD $1$

2 EVHYD \H TXH P X\V'8) V DBDQDUDP DVP VIV FRP XP SHIFHQWDCDEDI R GH @R SHIRR
& D " HWEFD \H TXH RV HWEIGRV GH $PDSi - 0 DUDQKTR H 5RUDIP D QvR FRQWHI XILDP
LOHWJBHFXUIRY Sly SURV QD JHWR GH BFXURV KIGUERVHP SHR P HQRVXP SHIRGR GR SURJWDP D
H FROHTXHOMP HQM QYR DEDQ@DUDP D PHW GH IQHWP HQRY 1R HWEGR GH 5RUDIP D |RUDP
GRY DRV FROHPXWIRVVHP IQHWP HQRV S SURVH HP R HWBGR QTR UHFHEHX WHFXURVGR
SWRIWPDXPD YH TXHQIRDBD@®RXRSDWPDUPIQPRGH  GHDBDGFH GD P HB

2 HWEGR GH 6DQD & DVIUD R WX FRP Y UDV P XGDQDV IQMMFIRQDLY H SURIGDGHY GDGDV SHR
JRYHIR GR HWBGR HQTXDQR R HWEIGR GR 3IDX FDUHFID GH P HBRUDUD @EHDQDV I UHQM j Do} HV
GH BFXURY KIGUERV GHOAR GD 6( 0 $5+ 3, (WD \WYDonR GHP RQUAD D | UDJ IGEDGH IQMWFIRQDO
GRVY U MRV.J HWRUHV GH UHFXURY KIGUERY H GRV MMWMP DV HWIIGXDLY GH J HIHQFIDP HQR. TXH GHSHQ

GP PXMVYH HV GH IQMIWHY GDVEEHDQDV SRONFDV QR HWBGR

$1QED FDEH GHWRFDUR HQJ DAP HQR H FRP SURP MRV GDV HTXSHY EHP FRP R GD DA JHUW GFID
HP DOXPDV8)V TXH PHWPR WP SHWRDCH BHRXURV [ LCDGFHLURV X IFIHQMV HP SHCKDP HMRWRV
SDUD TXH DVP RV \HDP FXP SUGDVH DWP  FROHIXHP 1P SBP HOBURY IQMXP HORY GH JHWWR
H DYDQxDUCD SROND CGH UHFXURVKIGUFRVGH |RWP D MMMP i WFD H P DIV SOCH?CD

1R SHIRGR GH D DV P HBV P DIV GH\VDIIDGRIDV IRDP D O W,  GH IQMJWonR GH
GDGRVGH X\ URV H,  GH DWDonR SDUD VHI XUDQD GH EDUDIHYY 1RDVH LIr FIDVAR | &IER
GR SURIWDP D WRX{ HIDP P DIRUHV GH\DI LRV SDUD R DEDQFH GDV P VIV $ VHIXUDQD GH EDUIDI HQY
DIQED p XP D P HVB TXH GHVDI LD RVHWEIGRY SUGFLSD® HQM SHD | DB GH SHWRDCH i WD HVSHRt LED




SDUD \XD DWDorR $ QM WDonR GH GDGRV GH X\ UR H D FROIMIVGFID GRV GDGRV VP EpP WP
\MGR XP D P H GH GLtFICDBDGFH  SRY GHSHIGH GH I DU FRPR D | DU GH SHARDVQ i WD GH
RXRUJ D H FDGDWWIR [Q UDHWAKMID GH LQRP i WED LUK IELHQM SDUD [P SOQEUH P DQMUMMMP DV
DXVRP DV DGRVH D RU DQ} DonR GRVGEDGRVH LQ RWP Do} HV.J HIDGRV

$ PH® GH &DSDFMIonR IQARGY ICD (R | &IF® VHIXX FRP ERP GHWHP SHQKR GDV8) V DSHDU
GH H M P XORY TXHMRDP HQRY \REUH D TXDQAEDGH GH GDGRV \RTFMIGRY SHD i WD FHWL
FDGRD 1R HQEQR HP D i WD DWMRX D IRWP D GH \RIFMIUDV IQRWP Do} HV | DFIOBQER
EDWEQM R WDEDBR GRV2 * ( 5+V

&RP UHDONRj VP VIV GH J HIHQFIDP HQR GH BHFXURVKIGUERVHP kP EMR HWBGXDOR | FIE® GR
SWRIWDP D SHIFHEH VH TXH R JWXSR GH YDUL YHV TXH IQMIWDP DPH®,,  9DU YHV2 SHDFRQDY
IRLR TXH REWYH P DIRUHV Gol LFIW GH DBDGFH MR MJQLIED TXH DV8) VWHDP GLIEXTDGHY HP
DEDQODUVKDV PHEV HP SHR PHRV XP SHIRGR GR SWRIWDPD SDWD DVYDUL YHY 2 XWRUJD
HRX  )MDOQDonR SRV \HQER REWDWUDV H QrR DBDQ@DGDV [P SDAM WRGR R JWSR GH
YDUL YHVH D P HB p FRQUGHIDGD QvR DA ICD &RP UHDONR|j P HD GH QWP HQR YHULLED \H
TXHRVHWEGRVGR $3 0$ H55 WHDP QLIEXGDGH SDWD IQHWIBFXIRY SYSURY 2 FUMIUR GR
) DIRUGH 5HEXoNR FRP P DIRUGLIEXGDGH GH VHUDWQEGR SHDV 8) VIRLR SHIFHQMDOGH G-P

EROR 0 XWRVWP GLIEXGDGHY GH JDWBURY BEXURY HP 1XQnR GD EXURFUDFID HWEVBOH| LI ICD
SHOVIQXMYMO} HVRX | DR GH SOGHBP HQR H DFRP SDQKDP HQR GRV.J DWRVH WFHMV

" HGH DW GH HPEWR GH XP PRQEIQM GH 3 | RLWDQU HUGR DRV (Wi
GRVH' IMAMR ) HGHUDOSH® 3URJ VYR SDUD DS@FDoNR D JHWR GH BFXURY KIGUFRV GH DFRER
FRP DV SURUGDGHV GH IQEDV H GHMGDP HQM DSUHFIDGDV SHBY & RQHBRY (WBGDLY $ ' HVSB

DEDI[ R P RWD R YDBUADQ/ HIGR SRUDR ( P RVR HWBGRV QYR WKDP FROADR FRP D$1$
HP GHFRW QFID GH GHPRWD (D DSIRYDONR GR | &IF® GR 3WRIHWIR H FROHTXHOMP HOM QR

UHHEHDP R YD®RUTXH \HUID GD FHWIFDonR GH (WHV HWRGRV VW IRDDP  FHWIFDGRV HP
VRPDQGR VH DRV HMBGRV TXH HFHUWDWDP R | AF® HP FXpv SDUFHDV | RIDP
WD HICDVHP DSy VR SURFHWR GH FHWIFDonR

P LB} HVGH5

'HVSB 9 DBUHVWDQU HIGRY DQD® HQM SHER DEDQFH GDVP HVV QR 3URT HVWR HQAH H
) ROM 2 (GHP 9BQF UD HP IMEDVSHD $1$ FRP SURYDQER DVWDQU HY GFLDVGRVUHFXURY




2 DQR GH IRLXP DQR H FHSFIRDOSRY D $1$ QiR FRQHI XX WDQJ HILD \RBTEDGH GDV
SDUFHDVj V8)V $ 1DEB GH RWDP HQR SDUD R SURIWDP D [P SHAX TXH D VREBXXEDGH GDV SDEFHDV
IRWHP WDQUHUGDV VHQER GHFHW UR UAMDUGR Fi GX® RV YDBUHV HHIHQOMV | P HWD GH 1QHV
WP HQR ( DJUDYDQER D VMMDonR QR KDYID DR 1LGQDOGR DR WHFXWRV | IGDGFHLRY SDUD D WDQUH
W QFID SDUFIDOGDV SDUFHDV GH QRYH HWBGRV $/ (6 * 2 07 3, 35 52 56 H6( IIFDQCR HP
WMRVD SDJ DUSDUD

' HWH VREOWDQ/ HIGR 3 NIVIYFT IRIDP DSTEDGRY DW 11GDOGH FRUMSRQGHIGR D
EF EFTEN CPNIP GRV BEXURVWDQIHUIGRVj V8) V FRUGHIDQER RV UHIEP HQRV | LDGFHLRY
2 VGAVHP ERORVGH \§ VHUIR FRP SXIGRVHP GXUDQM R SURFHWR GH FHWLFDonR

$VSURUGDGHV GH G-VHP ERGRVFRP RVUHFXWRVGR 3URJHWYR WP MGR D DP STonR GR TXDAR GH
SHWRDODIQED GH IFIWUR QD P DIRUD GDV8) V SRUTP Mo} HVI MFDIYVH RXAARY P RAYRV TXH [P SHGHP
RVy U mRV.J HWRUHV GH WD DUFRGEXURY S~EQFRV SDUD DP STDUR TXDGR GH SHWRDOO DVVBP EpP
YHULIED \H XP  SHUFHQMDOW] R YHODSTFDGR D WHGH KIGIRP HWRURYJIED H P DQAMDITR GR 1XQ
FIRQDP HQR GDV6DOV GH 6MDonR $ ' HVE P RWAD DV SURIGDGHV GH DS@DonR GRV BHFXURY
GR SRIWP D SDWD R FRMQR GRVHWEGRVHD ' HVSB P RWD RV YDBUH GHVHP ERODGRV SHBV
HWIGRV QR SHIRGR GH D

&DEH GHWEFDU DIQGD TXH D SDMUJGR | SHIRGR GH DYDIDonR GR | &IF® GR 3WRIHWWR YHP
VHQGR \RTFMIGR DRV HWBGRY IQ RWP Do} HV \REWH D X\) DonR GRV BHFXWRY GR SURJUDP D SDUD DV
DMHGDGHV GH VHI XUDQD GH EDWII HQVH GH | MFD@ DonR GH XVR GRVUBHRXURVKIGUERY $0} HVHWV
TXH RV HWBGRV M Y P DS@DQER PDV TXH QR iR GWRADGEDV HP EUFDV H\VSHRt IEDV
3UWMQGH \HDWIP \WMUXP GIDJ QY ER P DIV SUHFVR GR X\R GRV UHEXWRY SDUD HWRV DAWIGDGHY

2 X\ADV "l UDV

0 RQWRADP HOR GH 3DWDIHY/
TXDIEDGH G JXD 0 DMIDQEH FRQIPR

/ODMIDCSHPDQ-Q/M
5HGHKIGRYJ IED H
DO GH \MMDONR

" HVSH\DVFRP IPyYHV

SORVHHWXGERY
HP HRXARY
KIQUFRV

&(5+ &% VHRWRY
& RQADVioNR GH SHWRDO

( YHQRVH FDSDFMDonR
6HYORVGHIQRPi WD

"HVSB  $STFD « R GRVUHXURVI LQDGFHURYWDQU HUGRY SHE 3URT HWWR DW GH HP EUR GH
) ROM SHDWURV 3UR] HWA/R HMDGRV SHDV8) V




"HVYSB  $STD ¢ R GRVUHFXURY RV SWFLSDY HBP HQRY GH GHVSHVDV SRUB)
) ROM SHOWURV3URI HVA/R HOMDGRY SHDV8) V

&RP BHDonRj P HW GH IQHIP HQRVFRP BHFXURV Sl SURVGR HWBGR | RLGHFDUDGR SHDVS) VD
D®FDonR GH 3 NIMYFT HP YDUL YHY FUMEDV GH J HWYR QRVDQRVGH D ( QNXOQR
DOXQVHWEGRVFDSVEP BHFXUIRY GRV) XQGRV ( WBGXDLY GH SHRXWRV +GUFRY HP J HIDCBURYHQHQM
@ &RP SHQDoNR ) LQDGFHLD SHR 8\RV GRV 5HFXWRY HGUFRV &) 85+ GR VHVRUKIGHPWER RX

WRV REWP LOYHWAP HQRY D SDUNJGH | ICDQFIDP HQRY RX SRUP HR GH GHMMDONR RWDP HQMUD $
SURUGDGH GH IQHWP HQR WP MGR @ YDUL YHOFUWMED ~30QR ( WBGXDOGH SHEXWRY +GUFRVMFR

PRPRMWD D' HVSS  \HD SDUD D \XD HDERWDoR RX BMMMTR RX SDUD Do} HV SUYWEN GHWHY

SOV

3RURMR @GR SHUIFHEH \H TXH SRXFR I RLDSTFDGR FRP UHFXWRV Sl SURV QD | WD GH FRP XQED
onR H ALXWR GH IQRWP Do} HV WR [P SRWIQM SDUD GDUFRGKHFIP HQR | \RFIHEDGH TXDQR SDUD
R FRQARG! \RFIHVIAGEDV Do} HV.J RYHIDP HQBLY YRUBGDV DR J HIHQFLIDP HQR GRV UHFXWRV KIGUERY

&RP WHDonR j YDUL YHO 3OGQHDP HQR ( ADWJ LFR™ DSHVDUGD \XD P SRWWGFID SRXFR \H WP
UHDO DGR QGHWH VHQAGR 7DPEpP Ki XP D | DA GH FRP SUHHQATR VREWH HWB YDUL YHO TXH P XMV
YH HV\H FRQXQGEH FRP Do} HVGR 3( 5+ RX VH UV H DR 3OQR 30UDQD0-33% GRVHWEGRY (WM
p XP D\SHAR TXH D &2 $33 6$6 DIQED SWFI\VD HTXDQ DUSDUD GDUP DIRUFDUH D \REWH D P HB
, GHIQMMP HQRFRP BFXURVSY SURVGR HWBGR



"HYS  9DRBHVGEFOUDCRY GH IQHVWP HQR SHDVS) VDW
) ROM ) RIP XQURVCGH DXRGHOUD » R DSIRYDGRVSHBV & ( 5+V

(P |RLFHWIEDGR R VUXQER SHIRGR GR | &IFRGH  8) VTXH DWCDDP \HXV FROADRY
HP H 8)V &HDU 0LQDV* HIDY 3DU H6DQM &DMIBUD TXH HMDWDP DV FRP SURYDo} HV
GH DIMQEP HQR GDVP HV P DV TXH QTR WIKDP FRQADR DWQDGR $ P pGD GH DMQEP HOR j V
P HVEVIRLGH 1D' HVSS DED[R SRGH \H YHULIEDURV SHIFHQXDLY DBDQDGRV SRUFDGD XP
GRVHMEGRVR | H | SHIRGRVGH DYD@onR 2 HWEGR GHSRIDIPD DBD@RX ~ XPDYH TXH
R | SHIRGR D P HB GH J HIHGFDP HQR GH UHFXWRV KIGUERV HID D DSURYDONR GR TXDGR GH P H

VBV FRQGOMR GHFHW UD SDUD DWICDVWUD GR FROADR

"HVSB  3HFHQXDOGH DIMQGP HQR SVPHEVGR | &IF® GR 3URIHVAR




$SyV PDV GH G DQRV GH [P SBPHQEonR YHULIED VH TXH R SIRIUDPD WP SURSIFIDGR XP D
DIHQED MMMPDWDGD SDWD IPSBPHQMU D SRONFD GH WFXURV KIGUFRV FRQMP SOQER D
DYDIDonR GH GYHWDV YDUL YHY H IQXKP HQRY GH JHWAR H WP RSRWXQ] DGR XP D UED WRFD GH
H SHUE GFID HQAM RV HOMV I HGHIDGRY DPP GR | RUBBFLP HQR GR SDSHOGRV & RQHBRY ( WBGDLY
GH 5HRXURY +GUFRV 3RURMR @GR D DWDonR GD $1$ MQR DRV HWEGRY FRPR SDFHLD (D
JHWYR GRVUHFXURVKIGUFRY WP FRQAIEXIGR SDUD D P HBRUD GR 1 O] R GH GDGRVH GH LG RWP Do} HV
HWEGXDLY SDUD RVMMMP DVFRREHDGRVSHD $1$

$OXQV UNXEIGRV R SHUFHSWYHY H P HQXUDGRY FRP R R FRP SDIWBDP HQR GH GDGRVGH X\ URV
GH WFXURY KIGUERV GH URV GH GRP tQR HWIIGXDOGR & DEDWAR 1 DFIRQDOGH 8\Ki URV GH SHEXURY
+HGUFRV &1$5+ +RXYHXP DXP HQR \LJ QLIFDWIR GRVGDGRV GHVGH H DWD® HQM EXVFD \H
D FROMMNGFLD GHWHV GDGRV SHBVY U mRV.J HWRUAV H D DXVRP DonR DADYpY GRV\VHYORVZ HE HOAM
RV \IMMP DV HWEIGXDLY GH RARUD H R &1$5+ &DEH GHWBIFDUTXH QR &1$5+ \§ HQADP GH IQW.
YDP HQM GDGRV GH X\Xi URV UHJ XU DGRV SHBY HWEIGRV \HD SRUP HR GD RXARU D GH GILHVR GH
XVR @i JXD RX SHD GHFOWonR GH GMSHQD GH RARUID HP IXQR GH XWRV IQLI QLIFDQMV FRQ
|RWP H DV®U MDo} HV YL HOMV

2 SWRIWPD WPEpP YHP SURPRYHIER D WDQ DonR GH FDSDFMZPonR GH IRPD SOGHBED H
HXMDGD 7RGRV RV HWEIGRV HDERDDP R 3OQR GH &DSDFMIonR HP WHFXWRV KIGUERV H
DQOBHIM HMDP j $1$ D SURIUDP DonR DQXDO 2 SHOWUR GH & RIMQMUD GRVSHRXWRV+tGUL
FRV GR %DMOYHP \HQGER HDERUDGR FRP GDGRV P DIV DWDQ DGRV H FRP P HBRUFRQIMWGFID H
DEDWQIr FID XPD YH TXHD PHB, &RQAEXNR SDUWD D GUXVIR GR FRKHFPHQR HLHR
HOMR GDV IQRP Do} HV HP SR H IRP DR DGHTXDGRY $V 6DDV GH 6MDonR WP RSHIDGR
DGHTXDGDP HQM JHIDQER YRBMOY H ,Q RP HV VREUH HYHQRY FUMERY \HBP GH VHFDV RX LOXQED
0} HV DPP GH DBFDonR GH SHAWRDOFRQADVIGR FRP WHFXWRVGR SURJ UDP D

&RP UHDONR] 3ROAFD 1 DFIRQDAGH 6HI XDQD GH YBWDIHQY 316% SRGH \H GHWEBFDUTXH R SIR
JWPD IRLR JWDQEH IQEAWRUSDID TXH RV yU RV VDX DGRV GD \HIXUDQ@D GDV EDUDIHQY GH
XVRVP ~GSEYHP URV GH GRP tQR GRVHWEGRVIQFIDWHP D [P SBP HQMonR GD SRFD DWDYDV GH
QRUP DWRV GU DY FDGDVAR H FOWILIEDonR GDV EDUDI HQY TXDQR DR UWFR H GDQRV SRMGFLDLY
DPP GH Do} HV GH 1IVFD@ DonR GD WHI XUDQ®D GDV EDUDI HQY $OXQV yUMRV VH UHHAXMUDUDP
SDUD DEUW DUDVIXQ} HVUHDFIRQDGDVj 316%

3RURMR @GR DVN FUBT EF HFTU P EBT <« HVBT FN @& CJP EPT TJIUFN BT FTWBEVBJT EF HFFO
DBN FOP EF SDVSIPT | -ESDPT SHP WP XP D DYD@onR DQDOGD [P SBP HQonR GDV |HUD

P HQV GH JHWNR H GRV IQXKP HQRY SUVWRY QDV SRAFDV HWEIGXDLY GH UHFXURY KIGUERY SRWL
EIOBQER DWP R SOCHDP HQR H H HFXonR GH Do} HV SURIMWUDY H HVADW.J IEDV SDUD R HWEIGR
HP WP RV GD IP SBP HQEonR GD SRFD GH WHFXUIRY KIGUFRV 2 V & RQHBRY ( WIGXDLY GH 5H

FXURV+HGUFRV &(5+V WP XP SDSHOXQEDP HQEIGRY 6 MMP DV ( WRGXDLY GH * HUHQFIDP HQR GH
SHFXURV +HGUFRV 6(* 5(+V H HFHIGER R FRQAR®! \RFLHMIEOGDV Do} HV.J RYHIDP HQELY GH IRWP D
TXH R SRGHUS~E@R SRWD GHVHP SHKDUVXDV 1 XQ0} HV GH P DQHLD DGHTXDGD H FRP EHHtFIRV
SDUD D \RFIHEDGH

2 3WRIHVWR WR{ H XP D IRWP D GH DYDIDUR HWWVJ IR GD J HWYR HWRRGXDOGEH UHFXURVKIGUFRY FRQ
MGHDQER DV GYHMGDGHY WHIIRCDY FRQRWP HDV7ISRRI IDVGH* HWYR GH IQGEDV SHBRYV Sl SURV



3i*,1%

HWBGRY GHMJ DGR DR &( 5+ D DYDIoNR GR FXP SUP HQR GDVP HVV GH k P EMR HWEGXDCH YHUL
| LFDonR GRV.J DWRV UHDD) DGRVFRP UHFXWRVGR SURTWDP D DPP GH DSURYDoNR GR 3OGR GH &DSD
FIMZonR H GR 30QR 3GUDQDOGH $STFDonR GRY BEXURY GR 3WIRIHWR (P DOXQY/ HWBGRYDVD
JHQEDVGRV& ( 5+ VTR DSHDV SDUD DWIQEHUD YHULIEDoR GDVP HVVGR SIRIWDP D $ SDUIGHWM
IDR SHIFHEH \H D GHFHWIGDGH GH TXDDEDUP HBRUHWHV FR®U DGRV H P RUMIDUD \XD LP SRIKQ
FID SDUD DVGHFIM HVQD J HWR GRVUBHFXURV KIGUFRY

(QIP R3WRIHIWR WP \H GHP RQMDGR XP SURJUDP D H HAYR SDUD R 61Q) UHK H SDUD D J RYHEDQ@D
@i JXD @R SDV XPD YH TXHWP FRQAEXIGR FRP DYDQ@RV \UJ QLIEDWRY (R FRP SDIWBDP HOR
GH GDGRV IQRWP Do} HV H H SHUE GFIDV (D JHWR GH WHFXURY KIGUERY GRV (\WEIGRV H ' MAMR
) HGHDO ( \SHD \VH WDQURWPDUR SWRIWDPD HP XPD SROMFD S~E@FD GH DSRR DRV HOMV GR
61Q) WK GHIRWP D SHP DQHOM FRP |RQM I L[ D GH UHFXWRVH DGHVIR YROQIVUD GRVHWBIGRVH FRP
R RENMMYR GH | RUBGFHUD FRRSHDorR | HGHDWD SDUD D J HWHR GRV UHEXWRV KIGUERV QR SDIV

2 SRWPOGR SIRIWDPD _KWBV _ SIRIHWER DD JRYEU P DQAGR DWD() DGR SHD 6$6 SHP W D
WDQUSDU GFID H DFHWELGEDGH DRV GDGRY H IQ RWP Do} HV JHIDGRV (D [P SBP HQonR GR SURI WD
PD DPP GH GDUGHWIITXH SDUD ERDV SU WFDVH HVSDoR SDUD QRWFIDV HVSHR LEDVVREWH D J HR
HWEXGXDO 3DUD VH WUXP D YR FRP SDUDWD GRV GDGRV GD FHWIFDONR H X\R GRV BHFXURV IR
FUDGR XP SDIGHO MWMDWR | UQT  QSPHFTWBP BOB HPWCS QEPHFTWBP  BVBNBDBP QBXFM
QPHFTBP FRJIRPHIOVADGR D' HVSB

"HVS SRUBGER 3WRIHW/R H 3DICHAER SURIWDP D
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9 MDQER UH RWDUR SDFVR | HGHIDWR HP SURGED J HWYR FRP SDWWBDGD H FRDERIDWD GRVUBHFXURY
KIQUFRV D &2 $33 WP SURP RYIGR Do} IV QR kPEMR GR SIRIWPD GH WRFD GH IQRWP Do} HV H
H SHUIt FIDV \BQR FRP D $1$ FRPR HQAM DV 8)V SRUPHR GV 2 IIEIQV GH ,QMFKPER
3RIHWWR UHD@ DEDV GHVGH H TXH SRGP \HUDFHWDEDV QR SRUBOGR SRRIWPD HP
KABY__ SIRIHWEIR DQD JRY EU GHWBITXH \XSHURU HYHQRY

(P IRDP WHD@ DEDVWI V2 [IFICDV GH ,QMUIK P EIR 3WRTHMIWR H XP D 2 I IHD CGH ,QMI WonR
CH ' DRV CGH X URV CH BHHHAURV KIGUIFRV OHW® , HP SDWFHUD FRP Dv 825* V GD $1%
UHVSRQJ YHY SHD FHWIFDonR GDVP HVV GR SURIWDP D VRGDVGH |RWP D UHP R

$ BQBDUB' + P QB PT 4JTUFN BT &TWBEVBJT F %ITUSIBVEF ( FSSCOBN FOP EF 3FDVSTPT
) -ESDPT WDQDGD QRVADV H  GH MCKR GH YID SOV RP D 7HDPV WYH FRPR
REMMYR SURPRYHU R IQMFKPEIR GH LQRWP Do} HV HQAM RV SDWFISDQMV D UASHWR GD
IP SBP HQonR GDV Do} HV GH FDSDFIMZonR SOCHBGDV SDUD R 6( * 5( + FRP GHWEITXH SDUD
DV HVADWJ LDV DEREGDY SHRY HWBGRV SDUD H HEXonR H IEIHQM GH \XDV SURJUDP Do} HV
DQXDIVH R SDSHOGRV & ROHBHLRY ( WRGXDLY GH SHFXWRVHGUFRY (D DSURYDONR DFRP SD
QKDP HQR H DYDIDonR GR SOQR GH FDSDFIMZonR ) RIDP FRMGDGRV RV HWEIGRV GD 3DUED
$PDRIDV 0 LDV * HIDV H 6nR 3DX® EHP FRPR RV &%V 5IEHUD GR ,JXDSH H / MRIDOBXO
63 &(5+ 3% &% GRVSIOGHAMVO ICHUIRVGRVURVO RIL* XDoX H3DWERH&(5+ $0

" QPP BP ' VCDIPOBN FOP EF $ PNJU T EF #BDB ) EPHS GDB ° $#) T—WDODD HP |
H GHRWMEWR GH WIYH SRUREMMYR SURP RYHUR LQMUFK P EIR GH H SHIE GFIDVQR DSR
IR DR I XQFIRDP HQR GH &RP WV GH %FID ) RIDP FRQAGDGRY RV HWEIGRV GH 0 LDV * HIDY
6DQM & DD &HDUW  3DUDED H 7RFDQMY SDUD FRP SDIWBDUMKDVH SHUE GFIDVH D $JHYDS
HR &% 3DUDQDSDGHP D [HGHDOH R &% 0 pGR 3DUDQDSDAHP D HWBGXDO SDUD FRP SDUY
@BDUVXDV H SHUE QFIDV GH DSRIR DRV FRP MV GH EDFID 7DP EpP 1RLUWHD@ DAD XP D DSUHMWHQ
WBorR VREUH R B DGR GR SURI UDP D 3URFRP IW\VH FDSDFIMBonR GH P HP ELRVGRV&. %V

k HVBT 4VCUFSEFBT —WDODAD HP H GH QRHPEWR CH WIYH FRP R REMMYR
SURP RMHUR LQMFKP EIR GH H SHUE GFIDV GH DWDonR GRV yUInRY JHWRUAV GH WHFXURY QD
JHNWR GDVi JXDV\XEWUKGHDV ) RIDP FRQAGDGRY RV HWBIGRV GH 0 LQDV* HIDLY 5IR * UDQGEH
GR 1RW &HDU H 5IR * UDQEH GR 6XOSDUD DSUNVHQEBUHP XDV H SHUE GFIDV H HVADWJ LDV
SDUD J HIHGFIDUDVi J XDV\KEWUK GHDVHP. \HXV HWEIGRY

| 0 GDIB 1HFTY P EF *OFHPB' « P *OFHPB' » P EF EBEPT EF VTV« SPT EF SFDVSIPT
| ESDPT OHW, -WDODEGDH GHCGHHPEWRCGH WYH FRP R REMWYR DOKDUDV
H SHABWDV \REUWH DV DWICDGHV HOFIRQDADV ] O HWD , GR 3WRIHMNR HP H SDUD
YMDQGER DXVRP D W DUD 1QMJ UDonR GH CDGRV GH XVRV GH BHRXUIRV KIGAUFRV \IXSHULFIDLY
H VEWUKGHRY SURGK IGRV SHBY y U nRV J HWRUHY HWRGXDLY FRP R & DCDVAR 1 DFIRQDOGH
8\ URV GH 5HPXURV +HAIFRV — &1$5+ FRREHDGR SHD $1$ HQAH RXAWDV Do} HV
UHDFIRQDGDVDR WP D ) RIDP FROMGDGRV RV HWRGRY GH 3HUDP EXFR 3IDXt 0 DIR* LRAR GR
6XCH 3DUDXED SDUD DSUHVHQBUHP \iXDVH SHUE QFIDV QD 1OMI WDonR GH GDCRV GH X\WRV HI XD
U] DARVQER HMBCRFRP R&1$5+
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(\WBV RIEIDV WP SHIP IMER TXH RV yU RV JHWRBN HWBGXDLY WRTXHP \XDV H SHUE GFIDV TXH
SRGHP \HUWHSTFDGDV RX DEDSWIGDVj V FRQG0} HV GH RAARY HWEIGRY $ P pGD GH SDWFLSDQMY
GMEVRIEQDVp GH HP VRUR GH SHWRDV (M | DVR GHP RQMD R J UDQGH IQMUBH GRV HOMV
GR 6IQIWHK HP FRQKHFHUDV SU WEDV GRV'y U TRV J HWRUHV SDUD BHVROHUT XHWVHV UHDFIRDADV |
JHWNR GH UHFXURV KIGLERV H [P SBP HQBonR GRY LOWKP HQRY GDV SROAFDV $ SDUNJGH
HWEV R LELQDV Y P VHQGR GLYXODGDV SDUD RV FRRUEHDGRUAV GRV FXURV GH P HVADGR SUR IMIRQDO
GR3WRi JXD DPSMQER DWP D SDWFISDoNR ' HVSB

"HYS 2 HVEH IOMEFAP EIR 3URIHVA/R

e R
" H\VGH D &2 $33 HP I YReMED/ 7UP HVADLY GHWIFDQER DV P ViV GR 3URJWDP D H LHYHDP RV
HWEGRV FRP SURJ RQWP R QR VHX DBDGFH ( \WHV ERBMEDY ViR HMDGRY SRUH P DIOCR JUXSR GH
. KDWGSS GRVIRFDY GR 3WRIHVWWR H GD P HWW GH & DSDFMonR H GVSRQELQ DGRV (R SRWROGR
SWRRIWPD KWBY  SUWRIHMER DCD JRY EU GHMBITXH \IXSHIRU ERBMD/ -i IRDP HP WERV ER
MDY 1HWM (RYR FIF® GR SURJUDP D SUHWAEH VH UH RWP XOUR ERBMP FRP RXWD IRWP D GH DSWH

\VHQEoMR H WP DVD \HHP DERGEDGRY 3DWD VRQR VHU  UHD@ DGD XP D FRQXWW YID Z HE SDUD FR®I
VRN HYVHVGRVDWUHVGR BIQI WK $ ' HVEB P RUAD DOXQVERBMQV M SXEGFDCRV

"HYS YRBMOQY SXEGF-DERV (R @P EMR GR 3UIRTHWW/R
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2V /ReMY 3WRIHWRR ViR SXEGF-DGRV WP HWAD® HOM GH\VGH 9NDP DEREDU WP DV GH
[QMIHVH CGRV HWBCRV H GD $1$ GMBFDQER ERDV SU WDV (P IRDP HDERDGRV H
SXEGDGRVW VIRBMOQ/FRP RVWP DV DSUHVHQRCGRV(D 5BCF D \VHI XU

SBCF8  YRBMOQ/3URI HWWR SXEGF-DGRVHP

i IRDP  (Go} HVGRYRBMP 3URI HWAYR GHVGH
1PQWP EF 7 J1B
e BXSHIQMUEHQOM GH $ SRR DR 61Q) UHK | DO VREWH R RYR | RP DR

0 DWR
(QonR

0 XGDQDVF@Pi WEDV XP D UHDIEDGH TXH M HWIV (D GRWD URWD!

' B\B 4 JOHF|

e (YHORVHWPRVRS56 Do} HVGR&RP W GD YOFID DTXDU $QBV

e ' RHPHUJHJFIDDR HVAXMIDQM FRPRR5IR* UDQGEH GR 6X0 RVDGFH
\XD 3ROAFD GH 5HFXURV +GUFRV

1POWP EF 7 JTWB

e 0 IQWHURGRO HR$P EIHQMH 0 XGDQD GR & @ D

_XQ<R
(GonR

' AVDIIRV @D JHWWR GRV WHFXURV KIGUFRV HP WP SRV GH P XGDQDV
F@Pi WEDV
6HWP EUR ' B\B 4 JOHF|
(GonR e (WIHP QR3DU ,PSDRRVHSHSRWIVGR (WEGR
1POWP EF 7 JTWB
e 2 9DBURD ;| JXDHW @ &RQHYDoNR 5HE[} HVCD $1$

(P IRLFRFOIGR R ' IDJ QY MFR GRV & RQHBRY ( WEGXDLY GH SHEXWRV HGUFRV (\WH GIDJ
Q/WFR 1D] SDUM GH XP SURWVR GH [P SBP HQBonR GR SHDWUR GH 6MDonR GRV &( 5+V FXBV
HESDV D PHRGRBIID GH FRBMP GH GDGRV H IQRP Do} HV EHP FRPR D GHIQonR GH XPD
DUTXMAMUD GH GDGRV'SDUD DWP D|HQ ®VH GH P DGHUD SHUYy GFD SXETGFDUD MMDonR GRV& ( 5+V
YWDQGR GDUP DIRUMDQUSDU GFLID D HWMVHQMV GR 61QJ K H SURP RYHUD P HBRUD GH \IXD DWDonR

(P IHYHHLR IRLUDQDGRR | ' i ®RIRVIWRIHWNR FRP RV&( 5+V R TXDARLDSUHVHQBECGR R
GDJ QyWFR HDERWDGR H DEHWR XP Gl ®IR FRP RVFRQHBHLRY 3DMWASDUDP P HP EURVGH TXDWH
VWCRVRV &(5+V HP XP VRWRODSWR IP DGR GH SHWRDV 8P D GV GHP DQEDV GRV FROHBHRY

IRLGH P DQMUDQD® HQM HWH Gli ®IR

$ DSUHVHQRONR DA DGD D SWRIWP Dok H R GRAXP HOR FROMQGR R GDIQYVWWFR SRGHP \HU
DFHWDGRVQD Si JICD GR 3WRIHVAR
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2 3WRIHVWR WP FRP R IQXKP HQR GH SDRWDoNR GDVP VIV XP FRQADVR SDGUIR SDUD \RGRV RV
HWBGRY QR TXDCK TXDGUIRY GH P MV H\SHRt LEDV SDUD FDGD 8 QGEDGH @D ) HGHIDonR FRQADVIGD
2 DFRP SDKDPHQR GRPXPSUPHQR GRV  FROADRVp WD@ DGR SHD &2 $33 MQEP HOM FRP
RV JHWRUAV GRV FROADRY TXH HOROHP \RGDV DV FRRUEHD0} HV GD 6$6 (P DSHDV
&ROADRV GR | &IF®R HWIYDP YWJHOMV  FROADRVGR | &IF® HFHUDUDP HP \HWP EWR GH

P DV SRUTXHWWHV RDP HQIVUDV GD $1$ [RUDP SURWRI DGRV SDUD \HWP EUR YADQER
GDUWP SR SDUD SDJ DP HQR GDV SDUFHDV

$ SHROONR $1$ Q GH GHGH{HPERGH HWIEHBFH SURFHAP HQRV SDUD DFRP SD

QKDUD [P SBP HQBorR GR 3URJ HWWR QRVHWEIGRY e SUHYAWD D UHD@ DonR GH DR P HQRV GOV YA
BV SRUDQR DRV HWEIGRVFRP FROADWRVFRP D $1$ 1R HQEQR FRP R DGYHQR GD SDQEHP ID GH
&RYG  RVHFRQARV Y P \HQER WDQ DGRV GH IRPD WPR® PDVFRP ERQV UXWBGRY SDID
HHWR GH DFRP SDQKDP HQR GRV BAKEEGRY RUIHQM0} HV H DSRR @ \KSHWDoNR GH GLIEXTDGHV
UHDFLRQDGDV DR FXP SUP HQR GDV P HEV \REUWMGR DV GH FRRSHDonR | HGHIDWYD * HWB IRP D p
SRWEYHOD SDWFLSDONR GRV GYHWRY FHWIEDGRUAV GDV P ViV GH FRRSHDonR | HGHUDWD FRQAL
EX.QGR SDUD RVHVFOUHFIP HQRYDAFIRQDLY 7REDVDV X HVVAR UHI MADGDVHP $MGD 0 HPyUD

(P IRDP WDOQDGDV  WXQ} HVGH DFRP SDKDP HQR VHIGR  WPREVH  GHIRWP D KEW
G HP &XUED 35 H6NR/XY 0$ DPP GH WXQ} HVHVSHRH LEDVSRUP HVB FRP D SDWWFLSDonR GH
RGRVRVHMEGRY O WD, OHWD, OHWD, OH®, HOHWD, 3DUDRVHWEBGRYTXHHFHUDDP
R R &IF®R GR SWRIWPD HP IRDP WD@ DEDV UHXQ} HV SUVHGFIDLY GH DYD@MonR GD P SE
PHQEOMR GR | &IF® GR 3URI HWAYR H DSUAHQEoNR CDVBIUVGER R &IFR \RBODER  UHXQ
THV $ ' HVSB  LOMAD DOXP DVGHWENV BXQ) HV

' HVS  5HXQYHVGH DFRP SDQKDP HQR GR 3URI HVAR
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$QP GDV UHXQ} HV GH DFRP SDQKDP HQR D &2 $33 HP W ,QRWP HV TXH RUHQEP RV HWEGRV (R
FXP SUP HQR GDV PHEV (P IRDP SXETGFDGRY TXOMR ,QRP HV 3WRIHWWR GRY ,QRP HV
&RPSBPHQBUAN WHHBQMY j VPHEV, H, HXP &RPXQFEDGR 2V IQRPHY BPEPP R
GQ\SRQELD) DGRV (R SRYPOGR SIRIWDPD HP_KWBV _ SIRIHWER DD JRYEU SIRIHWER  LQRP HV
SIRIHWER IQRP HV DPP GHVHIHP HQFDP IGKDGRVSRUH P DICDRV'SRQRV | REDLY GRV HWEIGRV

"HYS8 QRPHVHFRP XQFDGER 3IRTHWW/R

2 SURFHWR GH DFRP SDQKDP HQR SHUP W TXH D &2 $33 1DoD DQ @HVH DSUP RH D IRP D D 6$6
HED$1$ IQMDIIHP FRP RVHWEGRY QR VHQAER GH DYDQDUGR | RVDBFLP HQR GRV\MMP DV HWD
GXDLV GH J HHGFIDP HQR GH WHFXWIRV KIGUFRY H FRQHTXHQMP HOM (D P SBP HQonR GD 3RFD
1 DFIRQDAGH 5HRXWRVHGUFRV

e i

(P H IQFIR GH IRDP DWCDGRY  &ROADRVGR | &IF® GR 3WRIHWWR ' H DFRER
FRP D SUMVIR GR 3OCHDP HQR ( VWDWJ IER ,QMYMFIRQDO- 3( - GHYHUDP \HUDWICD
GRVDW [LCDOCH &ROADRY 1R HQBQR HP GHFRW GFLD GDV GLIEXTGDGHY RDP HQVUDV

HICOQAHIDVTXHD $1$ YHP SDWDQER QR | RLSRWYHIDWICDURY (RYRV FRQADVRY

$SyVD DSIRYDonR GD /2 $ D$1$ UHFHEHX R RODP HQR GHMAMDGR | $Jr GFID VHQGR QRYD
PHQM UG ICR 1IRFD\RGD 6$6 D HOONRIRLGH  GR TXH IRL\RTFMIGR (RKPEMR GR 3/2 $

" HWID IRP D IR QGHFHW UR DMWEBUR RWDP HQR GMSRQYHOSDUD VRGDV DV DWIGDGHY GD

636 (QLP IRLSURSRWR XP D WHGXoNR GH VRGRVRVFRQADWRVGH IRPD TXHDV  8) VFRQHIXY
\VHP DWICDURVFROADRVGH | &IEF® $ SURSRWD GD 6$6 IRLGH WG lUGHS  PLBTR SDD 5

PICSRUDGR 1R HQEQR D' W \IXIHIX TXH GP LOGWH P DIVDIQED SDWDQER SDID 5 PO
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$ PPEFCB' « P EF *OTUEDBT $ PMHBEBT EP 4 JOHS

$ &,1&6 WP FRP R DWEX0} HV

3URSRUH P S®P HQBUHADWI IDV H PHFDQW RV GH DSRR j FUDonR j IQX@OonR H DR
| XQFIRQDP HQR GH LOWNGFIDV SDMFLSDWDV YRIBGDV SDUD D JHWWR GRV BFXURV KIGUFRV
HP H\SHFIDCRV&: % VH DV$Jr FIDVGH | JXD

3URP RYHU MQR DRV &%V R SURFHWR GH QHJ RFIDonR SDUD GH LQonR GR P RGHR GH VKUMQ
WDELCEDGH GD JHWIR GDV UHFXUIRY KIGUERY @DV EDFIDV H WHI [} HV KIGURI U [ LEDV FRUMSRQ
GHOMV

3URP RYHU MQR DRV &%V R SURFH\WWR GH GH IQonR GRV DUDQRY B DI H LOMMFIRDLY FRP
YMAV | JHWR IQMIWDGD GRV WFXURY KIGUERV @V EDFIDV H WL HV KGRI I LIEDV
FRUMSRQGHQMV

3URSRU HP DWWFX@onR FRP DV 82 5+ V RV DUDQRV GUDY H IOMMFIRDLY MGFXOGRY |

JHINR GRV BFXURY KIGUFRV GH GRP QR GD 8QuiR BHDWIRVj V IQUKQFIDV SDUFLSDWIDV GR
61QI WK

3URP RYHUD SDWFISDonR GRV GLLHHQMY VHI P HQRV GD \RFIHGDGH IGFOLQER SRGHIHV S-EQ
FRV X\ URVH \RFIHGDGH FIOQDVIQAKGFIDV SDMFLSDWYDV GH J HWR GH BFXURV KIGUERY

3URP RYHU Do} HV GH FRPXQFDonR H PREIQDonR GRV &%V FRP YMEV D DSRDU D
IP SBP HQEoNR GRVGLHHQMVIQXXP HQRVGH J HIWR

$SRDURV& ( 5+V QDVDo} HVH LQEIDWDVTXH YMAP DR | RWDGFLP HQR GRV 6 IMMP DV ( \WBIGX

DIVGH* HWWR GH 5HFXWRVHGUFRV—6( * 5+V



e $SRDU HP \KD i WD GH FRPSHWQID R &15+ @V Do}HV H IQFIDWDV TXH YWHP DR
| RUBGFLP HQR GR 61Q) UHK H GD J VR LQMI UDGD GH BFXURV KIGUERY

e $FRPSDQKDUD H HRXoNR GRV FROADWRY GH JHWWR FHBEWDGRY HQAM D $1$ HDV (' V FRP
SRGHUHV GH FRQARBI H GH 1 IVFDQ DonR FRP YWV DR | XGFIRQDP HQR H DR | RUBBFIP HQR GRV
&%V H

e $FRP SDQKDUH | MFD@ DUD H HFXonR GH LOWAKP HQRVGH SDUFHUD FRP YWV D SUAWBIUDSRR D
&RP WV, QMBMEBGDLY GH YBDFID +IGIRI U | LED —& 9% VVHP FREWDQD [P SBP HQBCD

04 $0. *5t4 /0 #3" 4*-

6HIXQER GDGRV HQMDGRY SHRVHWEGRVH R IMARR ) HGHIDOYID O KB,  GR 3URTHWWR DWW R 11.QDO
aH KDYID QR %DMOXP \RECGH ~ FRP WV GH EDFID KIGRI U | IFD GH URV GH GRPtQRVHV
GO GVAMIY 1R kP EMR GD 8QuR DWD® HOM HWWR HP IXGAIRDPHQR  FRP MWV GH EDFIDV
IOMAMBGOLY $ ' HVS  LOMAD D GMAEXR GRV &%V SHER WUMYUR CDFIRQDOS i UHD GH DV
DonR GHMMVFRBUIDGRVDEDQI HP (RVRBOFHFDGH  GRWUMUR (DFIRPO  GRVP XQEt

SIRVH  GDSRSXDonR VHEGRTXH  SRWXHP SOQRVGH BFXURY KIGUFRV HDERIDGRV RX HP
HDERDomRH  SRWXHP FREWDQD SHR X\R GRVUHFXURVKIGUERV P SBP HQBGD RX DSURYDGD

$ SHVDUGHWMY DYDQRV @ FUDonR GH FRP MV GH EDFID H [P SBP HQBonR GH DOXQV GRV IQMK
P HQRV GD 3RBAFD GH 5HFXURY +GUERV D GHVFHQADQ DorR GD JHWR GDVi JXDV HP XP SDV
IHGHIDWYR FRPR R %IMOH FRP GXSO GRPIQDIEDGH @D i JXD WHTXHUXP FROAMR HVIRWR GH
IP SBP HQBonR KD YWD R SURFHWR DWP p\WIER GH DYDQIR GR 61Q) UHK CR WUIMYUR (DFIRQDO

' HQAR GHMWD WD@EDGH GH DFRER FRP R 5HIIP HQR ,QMUR GD $1$ DSURYDGR SHD 5HVROIONR
$1$Q GH GHGHHPERGH FRPSHW | 636 HQAM RXARY HWP XOUH DSRDUDV IQFL
DWDV YRIBGDV] FUDonR j P DQAMDIR H DR | RYDBFE HQR GH HOMV GR 61QJ UK HOAH HBV RV
&98-VH DV\KXDV IQMYM0} HVGHDSRR $ $1$ YHP UHFHEHQER 1Q-P HIRV SHAGRV \REUHWGR GRO L
QWHUR 3~EQFR ) HGHIDO SDUD D FUDonR GH FRP WV HP EDFIDV IQMIAWEGXDLY YBFIDV FRP R GRV
URV O DGHLD 7DSDMV 3XXV -XX : lQJX QD EDFID $PDJ{QFD 0 XQ&-~ SIEHWD GR ,JXDSH
JXDoX 8UXIXDL 0 DP SIMED H RAARY R H HP SBV GH SHAGRV SDWD D FUDonR GH FRP WV 1R
HQEQR QTR HW HQAH DV FRP SHWQFIDV GD $1$ FUDUFRP MV GH EDFID  DSHDV DSRIDUHWD
FUDonR TXDQGR FXP SUGDV DV H Lir GFIDV GHMIP IQDEDV SHR & RQHBR 1 DFIRQDOGH SHREXUWRY
+HGUFRV &15+ $ &,1&6 DFRPSDQKDHDSRD D' IWF GD $1$ (D WASRWE D HWDV GHP DQEDV GH
FUDonR GH FRP MV

THWH VHOAGR R 3OQR 1DFIRIDOGH S5HRXURY +GUERV 315+ HP \VHX
AVCQPHBNB  $SB' « P EF " SBOPT *OTUYDIPCBIT F ' PSBWON FOP EF *OTUEDBT $ PV

HBEBT QBB B ( FTU P EF 3FDVSIPT ) -ESDPT UWHFRQKHFH TXH ™$ FUDonR GH IQAKGFIDV FRBU 1D

GDVWP MGR UHDD DGD GMWRFIDGD GH XP DP S®& H FROUMMQM SOCHDP HOR WUMRIDAFDSD] GH

$V1QRWP Do} HV UH HIHQMVj VP HVV | HGHIDWIDV GR 3URI HWAYR ViR HQFDP IGKDGDV SHDV8) VDW  GH P DWR GR DR
\KEVHTXHQM DR H HIRFIR RX VHD DV LQRWP Do} HV UH HBHQMV j \VHUR HQFDP ICKDGDV DWY R 11QDOGH P DR GH



GH IQUHVFDOV FRQE] HQMV FRP RV GH\DI IRV UHT IRDLY 1 HWH FRQM VR H[ IMM D GHFHWIGDGH GH
SOQHBUR WUM/UR QDFIRQDOHI XQGER DUDQRV IQIMMFIRCDLY FRHUHQMY H YREBGRY SDUD D H HAYD
IP SBP HQBonR GR 61QJ K FRQIGHIDQER FRP WV GH EDFIDV KIGRIU | IFDV H DGMEDWDV GH
FRBUIDGRV GH WHFXURV KIGUFRV EHP FRPR GH HQMEDGHV H HFXWDV FDSDHV GH IRGHFHU
\XSRWM WFQER H DGP LQVWDWYR DRV FR®U DGRV ™

"HVYS8  7TREGEH &% VHWRGDLY H IQMHWRGXDLY FUDGRV (R SDADW

' IDQM GHWHVGH\DIIRV R 315+ SRS} H D $onR ~$ YDIDUDSMEDWYDV GH DUDQRV IOV
WMFLRQDLY SDUD D J HWRR GH UHFXURV KIGUFRY FRQUGHUDQER DV HVSHFLLIFIGDGHV GR WUIMYUR EWD
MBILR™7DCDonR WP FRP R P HVD GH FXUWR SUD] R RX \VHD DW D HDERWoR GH HWXGRV GH
DYD@DoNR GH DAMIDWDV GH DUDQRY IOMMAIRDLY QR WUIMYUR EUDMBLR FROUGHIDQGER DV GlLH
UHQMV UHDTEDGHV GDV EDFIDV KIGUR] U 1 LEEDV H GH RXWRY UHFRUMY WUIMRUDLY H RV GLLHUHQMY HVINV
JIRV GH DYDQ@R GDV 3ROAFDV 1 DFIRQDOH ( WRGXDLY GH 5HFXURV +GUFRV FRP GHWEITXH SDUD D
IP SEP HQEoNR GRVIQWKP HQRY SUYWRY HP FVSHFLDAD FREUDQOD SHR XVR GDi JXD



© g0 g/ 2/ 50 004 80 x5t/

2V GH &% VIQMHWEGKDLY DXYD® HQM HP | XQFIRDP HOR QR 3DVVAR
o &RPIW GH.QMJWonR GD YBFID +IGR] U | IED GR 5IR 3DUDED GRE6X0&(,9$3

o &RPIWVEVYOFIDV+IARIU | IEDVCERVSIRVWDAEFDED &DSIYDUH -XQADH &RP IWV3&-
o &RPIW G YOFID +IGRIU ILED CR5IR 6nR ) UDCFMFR _&%6-6) |

o &RPIW GD%FID+IGRIU IIFD CR5IR' RFH &% ' RFH

e &RPIW & YOHFID +IGRIU I IED GR 5IR 3DUDCIXED &% 3DUDCIXED

e &RPIW G Y%HD +IGRIU IIED CR5IR9HEH* UDQCH &% 9HEH* UDQEH

e &RPIW GD%OFID +IGRIU IIED GR5IR 3IDCFy 3IWDCKDV $0X &% 3IDCFy 3IUDCKDV $0X
e &RPIW G Y%HD +IGRIU ILIED GR5IR 3DUDCDSDCHP D &% 3DUDCDSDCHP D

o &RPIW G %FID +IGRIW IIFD GR5IR* UDQGH &% * UDQGEH

e &RPIW GD Y%HD +IGRIU IIED CR5IR 3DUMXED &% 3DWUIXED

$ &,1&6 WP DFRP SDCKDGR GH |RWP D MMMP i WED R | XGFIRQDP HQR GRV & RP WV GH %DFID +IGIR

JUIED &%V IQMIJIQER FRP \XDV IQMYMo} HV GH DSRR VHBP ( QAEDGHV ' HBUDWUDV RX

( VFUMYURVGH $SRR H HIFHQGER DV\HI XIQMV DWIGDGHV SUGFSDLY

e 3DWFISDONR HP WHXQ} HVHP IQXKGFIDV GRV&RP WV VBV FRP R UHXQ} HV'S®IQ UDV GH FkPD
WDVWFQEDVH GH J SRV GH WDEDBR

e  $FRP SDQKDP HQR GRV SIRFHWRV HBMRDLY GH \RGRV RV &RP WV IQMBMEGOY HP IXEFIR
QP HOR R SDV

o  3DWFISDoNR @DV AWFXWE HV\REW D FREUDQD SHR XVR GD i JXD H DS@DorR GHWHY UHFXURY
I LDQFHLRY @D HDERWDoNR RX H HFXonR GH HIMGRY SURVIMRY H REWDV SDUD D \HI XUDQoD KiGLL
FD GD EDFID

e $FRP SDQKDP HQR GD UHYMIR GRV3DQRY GH SHFXURV+GUERV

 3DWFISDONR DV 6DOV GH & UWH IQYBOGDV SRURFRW GFID GH HYHQRY KIGIRYJ IERV H WHP RV
DVEDFIDVFRP &%V

 3DWFISDonR GD FDSDFMPonR GRV &RP WV H DSRIR SDUD DV Do} HV MGFLDLY UH HHQMY DRV
&%V

' DVGH EDFIDVKIGRI U | EDVIQMIAEGXDY FRP FRP MV IQWBOGRY DVVHW TXH M WP D FREWDQ
0D SHR X\R GH WHFXURV KIGUFRV SRWKHP DSRR WFQER H H HFXWR GH HQAEDGHY GHBU DWUDV
GHIXQ@)} HVGH$Ir FIDVGH | XDV (' V I @DWUDVGH FROADRVGHIHMWRFRP D$1$  &(,9$3
&RPIMNV3&- &%6) &% ' RFH &% 3DDQDED &% 9HEH * WDQEH H &% * IDQEH (WHVIQV
WKP HQRV MUGFRV\AR RIHQEBGRVSHD /H.Q G GHMEKRCH ' RVW VFRP MV TXH
DIQED QIR WP FREWDQD GRYUWHFHEHP DSRIR GH RU DQ} Do} HV GD \RFIHEDGH FIMO 2 6&V (RPH
DGDV “"HVFUMURY GH DSRR™ TXH FHBEWDWP WP RV GH FRDERDonR FRP $1$ SDUD H HFHU
IXQ} HV GH VHFUARUD H HRX\WD GRV FRBU DGRV ( WHV LOWWKP HQRY GH SDUFHUD AR W IGRV SHD
/H.Q H  GHMBRCH TXH W XOP HQW R 0 DUFR 5HI XOWUR GDV'2 U DQ} Do} iV @D

6 RFIHCEDGH & MO0 52 6&

>@LOQN/SDUD DVSi J LDV CRVFRP WV QR GRAXP HOR GJ MO
> @ &Y% 9HEH* WDQEH WP D FREWDQ@D [P SGP HQMRGD H FKHI RX D FRQBUFRP D DWWDonR GH XP D HQAEDGH GHBU D
WUD GXUDQM R SHWRGR CH D SRYPP R FROQADVR GH JHVAR I RLUAVFIQECR HP P HDGRV GH SRUTXHWYHV

GH VKWMQELTEDGH | LGDQFHLD H RAAMRY DVSHRVRYWFQERY DACHOMVj TXHB! DUDQR IQIMMFIRDO



1RAD GHMEKRCH D$1$ SURP RHX DV \KDVGHSHQY GFIDV R ( FROAR GH & RP WV GH
YDFLDV +IGRIU 1 IFDV ,QMIWEGDY FRP R REMMYR GH SURP RYHUR QMUK P EIR GH IQRWP Do} HV
HQAM RVFRBU DGRV & DGD DQR ViR HWFRBLGRVWP DV SURIMURY SDUD VHIHP WVBGRVHP FRIMQR
SHBV &%V 1D H3onR GH RVWP DV HFRBIGRVIRDP D [P SBP HQonR GRV 3OQRV GH 5H
FXURV +GUFRV D \KWMQEELTREDGH 1 ICDGFHLUD H DUDQRY IQINMFIRGDLY SDUD D JHWAR GDVi JXDV
HP EDFIDVKIGURI U | LEDVEUDM®BILDY $V11IXUDVD VHI XUIGMADP D SURJUDP DonR EHP FRP R DOXQY
UHI ARV GR HFRQAR - TXH FRQRX FRP D SUAHQ@D GHPDIVGH  SDWFLSDQMY HQAM P HP ELRV
OVAHRIDVGH GRV &%V AV(' VD' IWHRID 3UMGHQM H GHVHYGRBVGD $1$ DPP GH
UHSUAVHQEIQM GR 0 IQWHUR GR 0 HR $P EIHQM H 0 XGDQD GR&TPD 00$ HCGR & RREHDGRUGR
)yUP 1 DFIRQDAGH & RP WV GH YBFID +IGRIU 1 IED ) 18%

"HVSB  3WRIDPD « RGR ( FRQAR $QDAGRV&RP WV, QMIHAWEGKDLY GH HP %DV ')

"HVSBT F (GFROAR $QMOGRVERP MWV, QMIABGXDLY GH HP %DV ')



1DVVHo} HV D VHI XUVHWR GAVGDGRY RV DFRP SDQKDP HORV GRV FRP IWV UHDQ DGRV SHD & RR(EH
@onR GAMAGRV HP WV JUKSRV GWORY  FRP WV IQMIHWRGXDLY VHP FREWDQD [P SEP HQBGD
FRP MV IQMIHARGXDLY FRP FREUDQDD P SEP HQBGD H FRP IWV HMRGXDLY DO DGR SRUPHR GR

3URIWDP D 3URFRP WV

&RPR M PHFIRDGR RV FDWRV HP TXH D FREWDQD SHR X\R GH WHFXURY KIGUFRV QiR HAV
[P SBP HQBGD D HWAXMUDoNR GR DSRIR DRV FRP MV GH EDFID KIGWRI U [ IED p UHD@ DGD P HADQM
D FHBEWoNR GH WP RV GH FRDERWDonR FRP R D} Do} HVGD VRFIHGDGH FIMO2 6&V  RIHQEGRY
SHD/H.Q GH  GHMGBRCH TXH B XOP HQ® R 0 52 6& 1HWHV FDVRV D HQMEDGH
WDVIGD SRU HFUMYUR GH DSRIR™H] HUFH | XQo} HV GH VHFUABUD H HFXWYD DSHDV 2 V& RP M/ TXH
WFHEHP HWH PRGHR VIR R &% 3IDQFy 3IDQKDV $0X H R &% 3DUDQDSDAHPD FRQRWPH D
5BCFM 2 V7HP RVGH&RDERDONR 7& EXVFDP R SOCHDP HQR H D RU DQ} DonR GDV DWICD
GHV GRV USHPWRYRY FRP IV GHYHQGR DWQGHUD LQAIFDGRUAVH P MV GH GHVHP SHCKR HWIEHBFL
GRVGHWHV WP RV HP DFRER FRP D/HL.GDV2 6&V HR' HEUAR Q GH  GHDEUORH

" HWEFD \H R DSRR TXH HWDVRU DQJ Do} VWP GDGR| H HFXonR H UYMIR GRVSOQRV GH BFXU
\RVKIGUERV GHWDVEDFIDV

5BCFN  7H»P RVGH FRDERUWoNR DFRP SDCKDCGRVSHD &,1&6 H&2 $(

3/$12 ' ( 9B&S

$SIRYDGR HP
HUMVDGR $' (6( -
HP
$Ssz'DmG N $%$ * HWR
o GHi JXDV DGR

2 DFRP SDQKDP HQR GHWHV 7HIP RV GH & RDERWDONR p WHD@ DGR FRMQP HOM HOAMH &,1&6 H
&2$(" HGHIRPDDJ ®ID Ki D FRDERDoNR HQAMH R FRP M/ GH EDFID KIGIRIU IIED H D 2 6&
\HBFIRQDGD SDUD DWDUFRP R VHFUABUD H HFXWD GR FRBUIDGR 7RGDV HWDV IQMKGFIDV FDP L
QKDP MQEV SDUD DEDQ@DUXP REMWR HP FRPXP TXDOHD R | RUBBFIP HQR GD J HWR GAVFHQ
D@ DD H SDWELSDWID GH WHFXWRY KIGUERY H D P HBRUD GDV FRQE0} HV GH TXDIEDGH H TXDQW

GDGH GH QRARVP DQDGFDY



$W GHPDRGH YWIXR7& Q $1$ IWPDGRFRP D) XQGDonR GH ( P SWHYEP HQ
VRV & HQWMIERV H 7HFQRYJIFRV ) LDWF  SDUD SUAWBIUDSRIR DR &% * UDQGH 1R HQEQR FRP D
HQADGD HP RSHUDonR GD FREUDQD SHR X\R GD i JXD D EDFID D $1$ FHBEWRX R & RQMDWR GH
* HIVR $1$ FRP D $WRFIDoNR 3l * HWAWR GDV | JXDV GD %OFID +IGRIW I FD GR
UR 3DUDED GR 6XOSDUD DMDUQ %OFID +IGRIU IIED GR UR * (DQGH R TXDOVHI DEREDGR Q@
SW[ IP D WonR

' HWEFD \H HP D DSWIRYDonR SHR &% 3IDQFy 3WDQKDV $0X CD FREWDQ@D SHBR X\R GRV
BHEXURV KIGUERY $\WP DR ®QIR CH D 6$6 GHYHU FRQMQEP HQM FRP R &RPIW ©OQDU
HAVPOSDUD \HBoR GH XP D HQMEDGH SDUD H HFHU IXQ0} HV GH $Jr GFID GH j JXD GD EDFID
7DP EpP HVV SUAYIWE SDUD D DWICDVMUD GH XP 7HIP R $GMYR DR 7& GD $GHWH SDUD DSRYBU
UHFXWRV SDAD R IXGFIRQDP HOR CGR &% HP EHP FRP R UDQ DUDV HBlo} HV SDUD UHRYDornR
GR36GQ UR 2 VUHFXURVGWH $GWR IRIDP JDUDQAERVSRUPHR GHXP 7HWP R GH ([ HFXonR' HV

FHOADODGD 7(' GRO IQUWNUR G ,QMIWonRHGR' HVHQYROIP HQR5HIIRDO0 | 5 SDIDD$1$

2 V UHFXWRV\H RWLQDUDP D SDWWJGD DWEX@onR GD * RHIDGRID GR HWEIGR GR 5IR * IDQEH GR
1RW FRP RO IQUAR GRO ' 5 GHPRGR D SURSIFIDUR DGHTXDGR | XQFIRQDP HQR GR &% 3IDQFy

3UDQKDV $0X QGHWH SHURGR GH WDQUonR GH I XGFIRDP HQR GR HVFUMYUR GH DSRIR DW' D FRQAD

WorR @ (" XPDYH TXHD$1$ SDWD SRUWMAD} HV RADP HQMUDV TXH SRGHP FRP SURP HMUD
FROMXIGDGH GR 7HP R GH & RDERDONR

$@P GRV&Y%V3IDGFy 3WDQKDV $oX H 3DIDQDSDAHPD Ki DIQED R &% 3DUDED IQAMIDGR HP
H RHPEWR GH P DV TXH WIYH \HX | XQFIRQDP HQR SUBMAEEDGR SRUXP D DorrR MGEFIDOTXH
UHYRIRX D HBlonR GD ' IWHRUID HVFRBICD SHER 36IQ UR GR &RPIW | pSRFD G IQMIDONR $ 6$6
P DQMYH R HQJ DNBP HQR H D P RELQ) DonR GR &% 3DWUIDED FRP D RU DQ} DonR GH TXDAR R LELDV
WDQ DEDVDR BYIR GH DW TXH HP [ HYHUHLR GH KRXYH D GHFIMTR MGEFIDOTXH LOXMYD
D$1$ D UHD@ DUQRYDVHBIo} HVSDWD R FRSR GLHWIR GR &% 3DUDED

$ 636 \HDUWEXBX FRP RVy U mRV.J HWRUAY GH BFXUIRY KIGLERV GRV HWEIGRV TXH FRP S} HP D ED
FID &HDW 0 DGR H 3IDXt H WDQRX D HBlonR GD QRYD ' WHWRUD GR &% 3DWUDED TXH IR
HBWD QRAD GHDIRWR 'HVBT F  $@P GD HPIonRGH VD' WHRID R &RP IW FURX
FkP DIDVWFQEDV  LQMYWFIRQDCH B DOGH SOHBP HQR IQMI UDGR H GH FDSDFIMIonR FRP XQED
onR H HEXFDonR DPEIHQEO $\WP D 6$6 WHIXH DSRDQER R I XQFIRQDP HQR G-MM FRPIW SRU
PHR GH \)XD HTXISH WFQED H DGP IQUADWYD H IV SUMMWR TXH HP KD\D XP FKDP DP HQR
S~EQFR SDUD VHBimR GH XP D 2 6& SDUD DSRIDUR | XQFIRQDP HQR GR &% 3DWIDED

"HVYS8 3S6RQUDCGHHBLRGE&' WHRUD CR& % "HYS " BHWRUID HEAWWD GR &%
3DUDED HP 7THIMCD 3, 3DUDIED



* n

$ VDEWCEDGH GH XP D $Jr QFID GH | JXD GHYH VHUDWHI XUDGD SRUP HR GD FREWDQ@D SHR X\R GRV
UBHFXURY KIGUFRVHP \XD i WD GH DWDonR 1DV EDFIDV KIGIRI U 1 IFDVFRP FREUDQDD [P SBP HOM
@ HINXDQR HWHY RIDQWP RV QTR HIYHUP MGR FROMMGRY R &15+ SRGHI GHBUDU DSyV
\RTFMZonR GR FRP W GH EDFID KIGIRIU IIFD SRUSUD| R GHWP DGR R H HURFIR GH I XQ0} HV GH
FRP SHWQFD GDV $Jr QFIDV GH j JXD D RUDQ] Do} HV P 11QV OFUDAYRY $V SDUFHUDV GHWDV
LOWAYMO} HV GHQRP LQDGDV HOAEDGHV GHBU DWUDV GDVIXQ} HVGH $Jr GAIDVGH | JXD (' V. FRP D
$1$ EHP FRPR R P RQURIDP HQR GRV\HXV UNXEBGRY IR RUIHQBIGRY SHERY FROADWRY GH J HR
& GHDFRERFRP D-FJQ EFEF WQ PEF $ 5BCFN D \HIXIU DSUM-O®
LI RWP Do} HV\REUH RV&, % VFRP FREWDQD P SGP HQECD

5BCF8 ,QRU Do} HVVREWH RV&RP IWVFRP FREUDQD P SGP HQRGD

A&2 ' $
&2 9%$1d $

(17 $' (

I i)

$IHDS

$Jr GFID DV
YOFIDV3&-

$Jr FID3H[H
9R

$IHCGRAH

$%-$ * HWNR
GHi IXDV

$SIRYDCR HP H $Jr GFID3H[H
WHNDCR HP 9IR

$SRORHP  H
UMVDGR HP S JRDUDCLH

$ EDFID GR 9HEH * UDQGH WP D FREUDQD [P SBP HQBGD H FKHIRX D FRQBUFRP D DWDonR GD $Jr GFID 3H[H 9 YR
GXDQM R SHIRGR GH D SRYP R&* IRLUAFIQEGR HP PHDGRVGH SRUTXHWIVHY GH \KWMQELGEDGH
IDGFHUD $\WD® HQM D $Jr QFID 3H[H 9LYR WP FROADWR GH JHVWVR FRP R QAR 0 LGHUR GH * HWAR GDV | JXDV
LJDP  SDUD H HIFHUDV 1 XQp} HV GH HQAGDGH HTXISDUDGD | $Jr GFID GD 9%BFID GR 9HEH * IDQEH WHFHEHQER RV HFXURY
DUMHFDGDGRVRVURVGH GRPtQR GHO LQDV* HIDY P DV FRPRGMR QiR P DIVCRVGH GRPIQR GD 8 QiR



e HWH PRGHR GH (' VTXH Y RID DMDE HQM DV EDFIDV IQMMMEGDLY RQGH Ki - FREWDQD SHR
XR @i JXD P SBP HQEGD (P GHFRUW QFID GDVDWEX0} HV SUHYIWEV HP BL WDV HQAGDGHY DR
FHOEWDWP FROADWRVGHIHWWR FRP D$1$ VTR USRI YHYSHD J HWAYR GRVBHFXWRY DWHFDGD

GRVFRP D FREWDDQD SHBR X\R GRV UHFXUIRV KIGUFRV GH GRPtQR GD 8QuiR $V DWEXl0} HVGEDV( ' V
HWNR UHDFIRQDGDV D 1XQ0} HV GH VHFUABUD H HEXWID GR &% H GH 1P SBP HQonR GDV Do} HV
SUMWENV QRVSOQRVGH EDFID FRQRWP H DVGHRM HVGRVFRBU LDGRVRQGH DMDP

2 DYDQR @ DUWHFDGDonR GD FREWQD H @D DS@DonR GRV BHFXWRY DUMHFDEDGRVp RXR SRQR
[P SRWZQM D \H GHWEFDU XP D YH TXH GHP RQMID FRP R R EL P IR FRP W HQAGDGH GH®U DWUD
YHP DSUP RIDQER \IXD DWWDonR DR ®QIR GRVDQRV ( QAH H R YDBUDWHFDGDGR FRP D
FREUDQD SHR X\R @i JXD HP URVGH GRPIQR GD 8QURDXPHORXPDIVGH  YH HV FKHIDQER
D5 PIB} HV HP (P D DWHFDGDoMR DWQJ X XP SDVBP DUGH 5 PIB} HV HP
IXQNR GR DMWM R SURFHAP HQR RSHDFLRQDORUW LDODGREGR SDWD D FREUDQD SHR X\R GH
BEXURY KIGUERV DV 9BFIDV +IGRIU [IEDV GRV URV 3&- H HP IRL WDO DGR R PHWPR
SIRFHAPHQR SDUD DV %OFIDV +IGRIU IIFDV GRV URV 3DUIED GR 6XOH ' RFH FRP XPD
DUMFDGEDONR GH 5 PIB} HV 3DUD HWDV EDFIDV RV X\VRV GH BFXURY KIGUERY UHD@ DGRV HP

VHUR FREWDGRY ERBMIGRV \RP HOM (R H HIRFIR &RP UHDonR DR GHVHP EROR GRV
UHFXURVHP R P RQEQM XGDSDWRX D FD\D GRV5 P 1B} HV DSUAMHQEIQER P EpP XP
GFYWIPR CH HP WHDonR DR H HIRFIR GH $ 7DEHD  DSUAVHQE D GMAEXNR GRV
GHVHP ERORV

5BCF@ ' HVHPERORV SHRFRQMQRCGDV(' V HP

$0} HVGRVSORV GH BHRXURVKIGUERY 5

$ SRR DR | XGFIRDP HQR GRVFRP WV GH EDFID KGRI W I IFD H
\HYoRVGH WFQRBJ ID GD IQ RP DonR GHFHW URVDR | XQ@FIRDP HOR
GRVMMMP DVFRSRIDWRY GRVFRP W\ GH EDFID KIGRI U | LED H GD

HQANEDGH GHBU DWUD

" HVSH\VDV DGP LQMADWIDV 5

505" - 3

&RP U{DonR D DUHFDGEDoNR GD FREW@D KRXYH XP D GP IQ<onR P SRUBQM GRV YDRUHV SDIRV
@V EDFIDV GRV URV' RFH H 3DUDED GR 6XOHP WDJnR FRPR GMR GR DMWM RSHUDFIRQIDOGD
FRELDDQ@D &RP R DYDQ@R GR DMM GHWENV EDFIDV UHWE DSHDV D EDFID GR UR 6nR ) IDGFVFR
SDUD DIMWBUD RSHUDonR GD FREUDQD R TXH GHYH RFRWHU DSyV WVMMYDV MQR DR &%-6) H j

$Jr FID 3H[H9YR (R DQR GH $ 5BCFM  DSUMHQD RV YDBUHV DWHFDGDGRY H GHMVHP ERO
\DGRVHP R kP EMR GRVFRQADRYGH J HIWR



5BCFN  $WHFDGDonR H G-VHP ERORVHP SHOV(' V

3DUDED GR6XO
3IDFIEDED & DSLYDULH - XQGIDt
6nR) IDGFMVFR
' RFH
3DUDQDIED
OHEH* UDQCH
* UDQCH

505" -

OCTFS/B « P 2V YDBUV GH G-M-P ERSR UH HBHOMV D IRDP |RUHFAIGRY SHDV ( QMDGHY ' HBUDWUDV H ViR
SUHIP IQDUH 2 V YDBUAY FRQIRIEDGRY IR FRP SRUR SHDWUR $QOCH * HWYR GD ( QMEDGH ' HBUDWUD FXR SUD| R
Pi [IPRGH\WEPMARp GHPDR GH FRQRWPH GMS} H D 5HVRBONR $1$ Q GH GHMBREH T™XH
“HWIEHBFH SURFHGP HQRYH LRADV SDUD DYDID + R GD SUMEY * R GH FRQV DQXDAERY FROADRY GH J HVWR FHBEWDGRY
HOAM D $1$ H DVHQAEDGHY GHBU DWUDVGH 1XQ YHVGH $J” GFIDVGHK J XD™

OCTFI®B P $ IRQM GH IQRWPDonR GRV YDBUHV DWHFDGDGRY GH VIR GD &2081,&$d’ 2 ,17(51$ 1]

&2* () 6$) 6(, 3WRFHMR Q HQFDP LGKDGD SHD & RREHDONR * HIDOGH ([ HRXonR
2 WDP HQWUD ) IQDQFHLD H&RQIVEIO&2 * () GD6$)

8P SRQR TXH P HIHFH GHWBITXH HP IRLD HQADGD HP YLJRUGD &N FCEB $ POTULYDPCBMO

& GHEHHPERGH D TXDCSRWELD® D IGFOMIR GRVUHFXWRV GD FREUDQD SHR X\R
@i JXD DV EDFDVFRP R UFHMDV SDWP RQDY H SDWEYHY GH \R BB FRQAMY HJFIDP HQRY SRU
PHRGHXP PHDQWP R GHRPLQDGR ' HMGFXDonR GHSHFHMIVGD 8QuR ' 58 $WP FRQRPH
SUMUR @_-FJ0 S BNFOU SB " OVBMGH 12$ IRDP WMBGRV QR 7THVRXIR GD 8QnR
FHODGH  GRVUHFXURVDUHFDGDGRY YD FREWDGD RVTXDIVQIYR IRUIDP UHSDWDGRVSDWD D $1$
H FRQHTXHQMP HQM VP SRXFR SDUD DV HQAEDGHV GHBU DIWUDV FRP FRQADVRY GH JHWWR FRP D
$Jr FID (WHWSIFRVHI P DIVGHVBBDGR (D VHONR GD &6&2 %

(7( ILQDQFLDGD FRP UHFXUVRY GD FREUDQ®D QDV EDFLDV 3&- 5DIDUG 63 _ %DQFI



$SyVWDIMYDV DD DEDV R* RYHUR ) HGHIDADWICD®EX FRP D SRWELTEDGH GH FRP SHQDonR GRV
UHFXWRY GHWIGFXDGRV SRUIRWD GD ( PHQED &ROMMAIRDOY]  GH GHGH HPEWRGH
H DXRURX D DEHWMD H FDGDVADP HQR GH SHAGR GH FRP SBP HQBonR MQR DR 6IMMPD

QM DGR GH 3OQHDP HQRH2 WDPHQR 623 -5 UH HBHQMV DR DR GH H
5 UH HUHQMVj  HVAP DV¥D GH DWHFDGDONR GD & REUDQD SDUD R DQR GH
& DEH GHWEFDUUHXQR SDUD WVBUGR WP D WDODGDHP  GHP DWR GH @ 6HFUAMIUD GH

2 WDPHQR ) HGHIDO62) TXH FRQMX FRP D SDWWFISDonR GR 6 HFBHWUR GD SDMWR GD $1$ HCH
PHPEWRVAV' IUMWMRAUIDVGRV & RP MV CDVYDFIDV+IGRI U | LIFDV GRVURV 3DUDQXED H6nR ) IDQFMWFR
Q@ TXDOIEFRX DFREDCR TXH D LHHUICD 6HFUAMIUD H D $1$ VH UXQUR DR RQJR GR SUPHLR
VHP HVAH CGH SDUD DYDIPUH CGH 1QUP HAGDV SDUD HIVUTXH D MWDo R GH WHSIWD HP H

QRVDRVYERARY

&RPRQAWR D &,1&6 6$6 DFRP SDQKD D DMDonR GRV FRP M\ GH EDFIDV IQMIHWEBGDLY SRUP HR
GH \XD HTXISH WFQED \VHD SDWFISDQER GDV WHXQ HV GRV FRP MV RX GH \IKDV LQWNGFIDV \HD
ID] HQGR D IQMBFXonR GR &% FRP RXWDV8QGDGHV 2 UDQ] DARDIVGED $1$ $ 6$6 p D SRUD
GH HQADGD GRV FRP WV QD $Jr GFID SDUD WIVMBUGH WP DV WFQERV QRVTXDIVD $1$ SRGH FRQAL
EXWUFRP \XD H SHWH EHP FRP R DD SDUD DEKDURY IQMUHAWHY GD $Jr GFID QD P SBP HQEonR
@D SROMFD GH BHFXURVKIGUERVHP TXH RVFRP WV R SDUFHLRY SRIMQFIDLY

' HP DQHUD \VHP HBDQM | 1R D GH WDEDBR GHVHQROIGD SDUD RV FRP IMvV GH EDFID VHP FREUDQ
oD GHVM FDWR Ki VP EpP D SDWWFISDONR LQMQDV GH WFQFRV GD &2 $('  SDUD DFRP SDKDUD
H HEXonR GRYV FROADVRY GH JHWWYR FHBEWDGRY FRP HQAMEDGHY GHBUJDWUDV ( PDIVXPD YH \H
IGHQNIED HWD DWDonR HP FRMQR \HD GR FRP IW GH EDFLD H GD HQAEDGH GHBU DWUD \HD D
DWDOMR GD &,1&6 H&2 $("

(P YD®!I GHMBFDUDO XP DV Do} HV TXH IRIDP GHVHQYROIGDV SHRV & RP IWVFRP R DSRR GOV
UHVSHRWYDV HOAEDGHY GHBU DWUDV (R FDVR GDVEDFIDVFRP FREUDQ@D H HVFUWURVGHDSRR (R
FD\R GDVEDFIDVVHP FREUDQDD
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e QHWPHORVCED RGP GH5 P 1B} HV D H HPXonR GH SIRIWD
P DVDP EIHQEIY D %BFID GR UR 3DUDED GR 6X0' H\WH VRVBOFHUFD GH
GRV BFXURY IRDP  AUHFIRQDGRY D Do} HV GH WHFXSHIDonR GD
TXDEEDGH @i JXD TXH\RPDDP PDIVGH 5 PIBY HV 2 VIQHW

P HQRV\EP EpP FRQMP SOUDP LQFIDWYDVGH SIRMonR H FRQHYDoNR
GRV BFXURY KIGUFRV DPP GH Do} HV YRIBGDV | JHWWR GDV i JXDV
GQ\SRQHY FRPR P RQWRDP HQR \HIXDQD KIGUED H FRP XQFDonR

DP EIHQEO



DXIXWDonR HP GH HPEWR CH GR QRYR 6IMMP D GH (VU RBP HQR 6DQWUR GH 0 DUS|
GHOLQDV 0* TXHUWFHEHX5  PLBNR GR 3URIWDP D GH 7UWDVIP HQR GH j JXDV5HMGK UDV
R352 75$7$5 HEHHIFIRX ~ SHWRDVTXH SDWDOP D FRQBUFRP FRBMD H WDVIP HQR DCH
TXDGR GHHIRR
2 3WRIWPD GH 7ADMIP HQR GH j JXDV 5HMGX UDV R 352 75$7$5 FUDGR SHR &(,9$3 HP
M FRFOIX  SURVMRY FRP QWP HQRVGH PDIVGH 5 PI® HVHP Do} HVGH\D
QDP HQR TXHEHCH IFIDDP FHFDGH P IGKDEMIQMY
DXIXWonR HP GH HPEWR CGH GR QRR 6MMP D GH (VI REP HQR 6DQWUR GH 2 OUD
0* TXHUFHEHX 5 PIBNR GR 3URJ WP D GH 7UVBP HQR GH j JXDV5HMGX UDV R 352
75$7$5 HEHGHIFIRX  SHWRDVFRP D H SDQ#R GR WDVBP HQR GH HVIRR H FRP D UHFXSH
WonR GRVURVGD GFDEEDCH
5HD@ DonR GH SURFHWR HBIMRADOSDLD D J HWAYR $ ' WHWRUD HBIMD SDWD R Elr QR
IR $QD / DURQED $ W UHSUVHQEIQM GD 6($6 5- 3WMGHOM ( MV $GIDR GRV
6DQRY BHSUMHQEQM CD \RFIHEDGH FIMOGH 63 91FH 3WMGHQM H 0 DUD $SDUHFICD 9RIHV
31P HQMC® DU DV UHSUAVHQEBIQM GH X\ URVGHO *  6HFUHWUD
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&ROADWONR GH HWMGR KIGRIHRYJIFR SDID GHIP MonR GH i WDV GH

UMAIbNR H FRQARB! GR X\R GDV i JXDV \KEWUKGHDV QRV P XQESIRV GH

$PHIFDQD H1RYD 2 GHMD HP 6nR 3DX® 2 IQHWIP HQR p GH FHID GH

5 PIO

QWDoMR GH  IRAMDVERGIJHWRDVHP  SURSUHGDGHY U (R P XQ

HSIR GH &KDUXHDED HP 6R 3DX® 2 QWP HQR p \KSHURUD 5

PIBNR

P SOP HQoNR GR 3URWVR 1DVFHQMV 5IR & DR TXH FROMPSD  SURSUHGDGHY GMAGDV

HP W VP IEUREDFIDV FRP DWIGDGH GH UHWEXUDoNR | @UHAWEIO FHUFDP HQR GH | WDV VHQUYHY

H RUHQEoNR WFQED DRV SURGXRBV XD FRP IQHWIP HQRV\KSHIRWMWDS5 P IBNR

SHMIR GD 3RDAFD GH 5HFXSHDoNR & RQHYDonR H 3URMonR GH 0 DADGFIDLY GRV & RP MV

3&- SDUD R DSUP RUDP HQR GDVDo} HVYRIBGDVj  SUVHYDonR H UHFXSHUWDoR GRVP DQDGFIDY

HP FRQRX QD FRP RVREMMIRVGR 3OQR GH YBFIDV

5HD@ DorR GH SURFHWR HBIVRUDCSDUD D J R $ ' WHRID HBLMD SDWD R Elr QR
IRL +HIR' RQ] AW =DQDWD SUH HVR GH 3UWDFIEDED 3WMGHQM 0\ GID 1 DVFIP HQ

VR SRGUWXHY GH 2 QHLD WHSUNVHQEQM GD ),(0* | 9IFH 3BMGHQM 0 DR $QRQAR GRV

6DQRY BSUNVHOEQM GD $66(0$( | 9LFH 3WMGHOM 5DFKHO/DQEIWD GH 6LTXHLD

UBSUMQEQM GR 00$ | 9IFH 3UMGHOM H ' HQV +HIMRQ GD 6l0D UHSHVHQEQM GD

6HFUVIUD GH $.J UEXGMUD H $ EDWMALP HQR GH 63 6HFUWUR H HEXWR



e &RQMKONR GH EDWDJ IGKDV H FHIDP HQR GH i WDV @DV $ GHDV & DU
EDVH &DSRHLD GR %DUR (R PXQFSIR GH ) UMD HP 3HUDP EXFR
)RDP IQHMGRVS  PILBNR
e &RQXWD 3~EGFD GD HVBSD GH GDIQ/WWFR GR HWMGR GH HQIXDGAWD
P HQR SDUD DVYBFIDV+IGIRI U | EEDVGRVURV3DUDFDM 3UAR H8 XFXD
e 3WRIWPD GH 6DGHDP HQR 5XUDOGR &RPIW GD %BFID +IGRIU IIED GR
5IR 6nR ) DFMR &9%-6) EHHIFIRX  IDPI@V GR PXQRSIR GH
6DQEQ GR,SDQPD $/ ) RDP IQHMERVS P B} HV
&RGFOMIR GD REUD GH LQMUDI DorR GD UHGH GH H\VI RIEP HQR \DQWUR GR & HOAR +IMA/UFR GH
3HHGR $/ )RIP FROMKGRY NP GH UHGH GH HVIRWR QM@ DED FRP QMR HQRY GD
REP GH5  PLB}HV
&DP SDQKD  VUHFDWDGFD KWBV  YIWFDWDCED FRP EU
5HD@ DorR GH SURFHWR HBIVRUDCSDUD D J HWYR $ ' IWHRUD & RBULDGD HBIVD SD
WD D QRYD JHWR IR & DXGR $GHP DUGD 610D BHSUMVHQBQM GR VHI P HQR IQG-VWID H P ICH
WonR GD % 3UWMGHOM $GYR S5RAWXHY UHSUMHQEQM GD \RFIHGDGH FIMOGH 0*  9IFH
3UMGHOM 5RD &HRM /1P D 6DQRY UHSUAHQEQM GD \RAHGDGH FIMOGH 6(  6HFUWUD
$GRQ5IEHIR UHSUVHQEIQM GH LWIDDQMVGH 0 * & RREHDGRUG &4&5 $ER 6nR ) IDFMVR
&DOXAR 3HUHLD GD 610D UHSUMVHQEBIQM GH TXEP ERDV & RRBHDGRUGD &&5 0 paAR ( ®MVED
610D UHSUVHQBQM GD \RFIHGDGH FIMOGH 3( & RRIBHDGRUGD &&5 6XEP pAR H-R\b 0 DFIHO
IXQHVGH 2 QHLUD UHSUAVHQBQM GR VHI P HQR SHVFD & RREGHIDGRUGD &&5 YD R
$SURYDONR GR RYR & RQMDWR GH * HWWYR FRP D $Jr GFID 3H[H 91YR EHP FRPR GR 3OQR CH
$S@FDoNR 3GUDQDO

s
$WFEXDoNR FRP RO IQWNUR 3~E@FR 0* H(6 YMWVDQER D IGFOMIR GR

FRBUIDGR (R &RPIW GR5IR' RFH (Wi LQFIDWYD EXVFD DWHI XUDUD

SDWHSDoMR R &% QD\/GIM:XW} HV\VREWH R 1RYR $FRWUER GH 5HSDF

\WDonmR UBHODMYR DR URP SIP HOR GD EDUDIHP GD 6DP DR HP 0 DUD

Q@ 2 WHHICR DFRER FRP SBHHQGH D BIHKHI RADonR GH P HAGDV SR

JWDP DV H REW Do} HV GH BNVSRQDELREDGH GD 6DP DUFR GD ) XQEDonR

S5HCRYD H GH \XDV DFIRQMAY %3 H9 DO

3URURI DonR GR & RQMDWR FRP D$* (' 2 &(

3UHSDUDoNR SDUD R SURFHWR HRIMRUIDGAGH IHRYDonR GRVP HP ElIRVAER &% ' RFHHP

([ SHEONR SHR 5IR & DDA D SHFRWHIER GYHYRY P XQESIRY H GMARRY LOMI IDQMV GD ED
FID GR5IR & DIDAMYD DIGHQM GRUR' RFH  SURP RYHQER D P RELD) DonR WHJ IRDAHP SDUFHID
FRP SUH HWWUDV®GFDLYH \HFUABUDY B IRQDLY GH HOUGR

$ ,QFIDWD 5IR 91YR DWY X D P DUD GH OFHOMVFHIFDADVHP P XQESIRV QD %BFID
GR5IR' RFH ' H\G-|RI.QFIRG3\/D0}I-I\/ PDIVGEH5 PI.(BZ}I—I\/N/IIRU]]:’ G—MNJI:‘RVJ I-[I-FX
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onR CDVIQMYHQ} HV ( QAM DV Do} HV H HEXBGDV SHD ,QELDWD HWAR DV P HBRUDV QR VIR

VP HOR \DQWUR HP  SURSUHGDGHY XD SRUPHR GD IQXB@onR GH |RWDV \pSWFDV Sl

PRQEGDV $WRPRPHOR  IQMYHQ®} HVGHWHWSR W | RUDP WHD@ DDV QD EDFID

2 SHDoR GR 6\MMP D GH $ BB +IGRJIER GD Y%BFID GR5IR' RFH 6$+ ' RFH SDWD R SHIRGR
FIKXYRR 1D %BFID +IGRIU IIED GR 5IR ' RFH R MMPD DEWDDQIH P XQESIRV TXH HWAR
®FDO DERV(D FDBD SWFISDAERVURV3ILDQID 3WDFIFDEDH' RFH

(\FRD GH 3URVMRY GD $* (' 2 &( —XP D IQFIDWYD SWHYVD (R 3OQR ,QMI DGR GH SHRXURY
+HGUFRVED %OFID GR5IR' RFH 3,5+ ' RFH —FRGFOIX R ( WMGR & RQRIEDGR GRV3OQRV0 XL
FLSDIV GH 6 DQHDP HQR % MFR 30 6%/ GRVP XQFtSIRVIQHIGRV D %BFID 2 HWXGR DSUNVHOD
UHFRP HQGEDo} HV HVSHRHI LEDV SDUD FDGD H[R GR \DQ-DPHQR FRP R REMWR GH RUHQEU
JHWRUHVH VRP DGRUAV GH GHFMIR (D WWSHUDoR GRVREVIWFXBY IGHQNLEDGRY

”S) CBH PARANAIBA $\WOQ DonR GR 30QR ,QMI DGR GH SHRXURY +HGAUFRV G %0FID GR 51R
o SDUDQDED (P VHUIR 11QD@0 DGRV R SOQR GH Do} HVH D SIRSRWD
GH HQMXDGUDP HQR SDUD D YBFID +IGURI U | IFD
e (QUWUDGH  \IMMP DV DXWQRP RV GH WDVIP HQR GH HVIRR SDID R
GIMAMR GH - DIEQMD QR P XQFtSIR GH 3UDWD 0 *
e ' HHQRGIP HOR GH SIRWR GH H\VJ RIP HQR VDQWUR SDWD R P XQISIR
GH$WSRuN 0 *

/ DQDP HQR GR / DERIDWUR 0 y YHOGH ,WlJ DonR /0, TXH FROUMM QXP D XQGDGH Py YHCHTXL
SDGD FRP \HQRUHVGH XP IGDGH P HAGRUAV GH SR H DQDQDGRIAVKIG XTFRY SDUD D WD

@ Do} HVGH PHAo} HVHP FDPSR $WP p SRWYHAGHQWIEDUSHEDV H | DEDV RSHIDFIRQDY H
SURSRUP HBRUDVFRP EDVH HP GDGRV WDV GD SURSUHGDGH DWQEIGD 2 VLI DQMY DIMQEAIGRY
UHFHEHP XP UHDW/UR WFQFR FRP UHFRP HQED0} HVH\VSHR LEFDVHP DW GH GDV

2 &% 9HGH* UDQEH WP GMFXWER DEMIDWDV SDUD R P HBRUDUDQR
LOWMYMFIRQDCSDUD D EDFID WIQER HP YW D | DO GH YIDELGEDGH 11GDQ
FHUD GH IXQAIRDP HQR GR &% HGD $Jr FID GH j JXD 0 HBFH GHV
DTXH HP DSHROONRQ  GR&2 1(5+ 96 TXHUHYRID R WA
FRQKHAP HQR GR &% 9HEH * IDQEH FRP R LQWNGFID ~QFD HQAH RV
HWEGRV GD YBKID H 0 LGDV* HIDY (D J HWAR SDUFLSDWID GRV UHFXURY
KIGUERV



e $SWRYDOMR GR &RQADWR GH * HWWR FRP D $JHYDS SDWD H HIRtFIR GDV
IXQ} HVGH$Jr GFID GH j J XD GD %BFID

e SHYWIR GR3OR GH$0} HVSDDR | FIE® GH [P SBP HQonR GR 30R
QM DGR GH SHEXWRV+HGUERV 3,5+ * UDQCH

e $SWRYDoNR GR 3OQR GH $STFDoNR 3GUDQDOSHoD LOMI IDQM GR &RQ
WDVR GH* HWAYR SDWD R SHIRGR

e &UDoMRGR* XSR GH 7UDEDBR &35 ) XUDVR kP EMR GR &% * UDQCH

e QWEOOMR GD VHGH D $JHIDQEH ILMDOGD $IHDS @D FIGDGH GH
3RORVGH &D@DV 0 *

e 5HD@ DorR GH SURFHWR HBIVRIDOSDUD D J HWAYR $ ' WHRUD HRIVD GD QRYD JHV
WR IRL 0 RQND %+ DP DVFKL UHSUAVHQEIQM GRV XK URVGH 63 3UMGHQM 0 DIFHD 1 HARY
UHSUMVHQEIQM GD 6( 0/ 63 SRGHUS~ETFR HWBGXDO 9IEH 3WMGHOM -R\b ( AEHIR 5HHQ
GH UHSUWHQEQM GD \RFIHGDGH FIMOGH 0*  6HFUAWUR ([HEXWR H * XWDYR 5RGEUW XHV
UHSUAVHQEIQM GD 3UH HVMUD GH/DYDV 0 *  6HFUMWUR ( [ HEXRYR $GMQR

e (®lonR HSRWH GRVP HP EWRVGDV& K P DUDV 7pFQEDV, QMYMFLRQDCH / HI DCH GH 30QHDP HQR
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e 3URURIDonR GR P DQEDMR GRV P HP EURV WXYDUHV H \IXSBIQMV GR
&% 33% SRUXP SHIRGRGH PHWV DSDWGH GHPDIRGH

' HEHDoNR &% 33$ Q 2 DWXQR IR
SDXBICR R &15+ HP GHYHQER VHUGHIEHIDGR SRUHVH
& RQHBR QR SUP HLR \HP HVAH GH

' IVFEXWE HVGR &% 33$ MQR | $1$ H DRVYUNRV.JHWRUAY HY

DGV GH BHFXURVKIGUERY $(6$ H,* $51 DFHIFD GR QRYRDU

WDQR IQMMFIRQDOSDID JHWAR GH BHFXWRY KIGUFRV (D EDFID FRQUGHIDQER D DSUWRYDoNR GD
FREWDQD SHBR X\R GRV WFXWRV KIGUFRV H D VIDEWGEDGH GH XP D HQAEDGH GHBUDWUD GH
IXQ} HVGH $Jr GFID GH j J XD SDUD D %OFID

3DFWDONR GR X\R DFIRQDOH HTXMMYR GRV UHFXWRV KIGUFRV GD UHI IR TXH UKERX HP XP
7HP R GH$@FDONR GH | JXDV TXH Ll GRUMDURYXVRY HQAH MCKR GH HMQKR CH
$SURYDONR GRV P HFDQWP RV H YDBUHV GH FREUDQD SHB X\R GH BFXURY KIGUERV GH GRP QR
@D 8QnR GD Y%BFID GR UR 31Dy 3L DDV $0X SHR & 15+ SHVRGOMR &15+ Q H
HWP EQR GH DWIFRXD' HEHDoNRQ  GH GHPDWRCH GR&Y% 33%
$0MR GH @ SH D GRUR 3IDGFy 3ILDKDV $0X DR B R GH WHFKRVQRVP XQFSIRVGH -DEP GH
3WDQKDV 5IR * IDQEH QR 1RUM 3DXOMD 3RP EDCH 6R %-QR QD 3DUXED $ LQFIDWD |RLWDD
] DED SHR &% 33$ HP SDUFHUD FRP R JXSR $ WAV GR 3ILDCKDV

5HXQL¥R 30HQEULD GR &%+ 3LDQFu 3LUDQKDV $©X &DLFp 51 _ %DQFR GH —-PDJHQ\



e SHDODomR @ | H3onR GR ( FROAR GH 3BHHWRY &RQWFIRV
QMU XQFISDI H $WRFIDo} HV GH 0 XQEtSIRV GR 3DUDQDSDGHP D
PXQRSIRV GD %FID +IGRIUIIED GR 5IR 3DDQDSDAHPD
HUAYHIDP WHSUVHQBGRY
o  &DSDFIVIorR \REW R 1RYR 0 DUFR GR 6DGHDP HOR
e &RFOMIR GR (WXGR SDWD D ,P SBP HQEonR G &REWDQ@D SHR
8\R GRV5HEXURV+GUERVQ Y%0FID +IGRI U | IED GR 51R 3DUDQDSD
GHP D HIQFIR GDVGEVFX\W} HVDFHUFD GR IQWMIKP HOR
5HD@ DoR GH SURFHWR HBLMRDOSDWD D JHWAR - FRP UHVXOBGR CH -
UHRYDonR UHSUAVHQEoNR GR FRPIW $ GUARUD HBIMD SDUD D QRYD JHWR IRL -Rvp /X
6FURFFDIR BHSUMHQEQM GR $7 35 3UMGHOM 0 DFR $QEW ) HUMIR ' 2 QHID BSWAHQ
VIQM GD \RFIHGDGH FIMOGH 63 | 91FH 3UMGHQM &DUD %FN3 . HWY  BHSUMHQEIQM GRV
XK URVGR 35 | 9IFH 3WMGHQM H 6XUD\D ' DP DV GH 2 @HLD 0 RGDH® WSUAHQEQM GR
63ij JXDV 6HFUWUD
P SBP HQMoNR GH @DV Do} HVGR 30OQR GH &RP XQFDonR 3URJ DP D GH & DSDFMJonR H
3URI UDP D GH ( GXFDoNR $ P EIHQEBCSUHYIWEN SDUD R SHIRGR

' HSRVGH PDIVGH XP DQR H P HR GH D [QXB0onR |RLWD@ DGD
HP DIRWR D HBlonR GD ' IWHRUD GR &% 3DUDED ) RIDP HBLMRY
) HISH* RP HV UHSUMHQEBIQM GD 6( 0 $5+ 3, SRGHUS-EGFR FRPR
3UMGHOM ) IDGFMVFR GDV & KDI DVERAD WHSUVHQEBIQM GD \RFIH
GDGH FIMOGR 0 DIDQKNR 9IFH 3BMGHQM H ) IDGAMFR 7HREDGR
* RQDOHVO DIXHV BHSUHQBQM GR VHVRUGH X\ URV GR & HDU

FRP R 6 HFUHWUR
$SWRYDomR GD SURURI DonR GR P DQEDVR GRVP HP EIRVGR & RP IW  SDWDQGER D WUMI r (FID GH
GH DIRWR GH D GHDIRWRCH MVWIEFDGD SHD SDUDQDonR GH DR H

PHHV GR &RPIW GHYIGR |  DonR MAFIDOTXH DQXEX D HBLonR GD \KXD SUP HLD GUARID $
DSURYDoNR FROWD GD $\B GD BXQUR S®IQ UD H I RLHMDGD DR & 15+ SDUD GHIEHWDONR
&UDonR H IQXMPOoNR GH WV FkP DUV WFQEDV R KPEMR GR &RPIW &7 ,QMYMFIRQDOH
/HIDO&7 GR 30CR ,QMI DGR GH 5HFXWRV +GUFRV H &7 GH &DSDFMIonR & RP XQFDonR H
( GXFDoNR $P EIHQEO

QFIR GDV AVFX\W HV GR 7HP R GH 5H HY GFID SDUD FRQADVIonR GD HDERWDoNR GR 3OQR GH
SHFXWRV+GUFRVGED EDFID $ FRQADWIonR VH GDU SHD $[ 1D DQA D ( BMREW V H D HDERD
omR \Hil DFRP SDQKDGD SHD &7 GR 30R ,QMIWDGR GR &RPIW FRP DSRR @D $1$ 633 H
636

3DWFLSDONR GR &% 3DUDED HP $XGr GFID 3~ETFD (D $\WHP EGID / HI MWD GR HWEIGR GR
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2 3WRIWPD 1DFIRPDOCH ) RWDBFIP HQR GRV &RP MWV GH 9OFID +IGRIU IIFD 3URFRP MWV IRL
OQ@DGR HP SRUPHR GD 5H\R30nR $1$ Q $WQGHQER D UHWWUIDGDV GHP DQEDV GRV
6LMMP DV/( WEGXDLY GH* YR H YAWDQER | RUBBFHURY FRBU IDGRVHWBGXDLY R 3URFRP M QDVFHX
FRP R REMMYR GH DSHUHORDUD DDonR GRV FRP WV HWBGXDLY H D \MD FRQRIEDonR FRP R
H\SDoRV H HAYRY GH LP SBP HQonR GD 3RBAFD 1 DFIRQDOGH S5HRXWRY +GUERV 3DWD MR | RIDP
GHIQGDVP HWVD VHBP FXP SUGDVDR ®QJ R GH FIGFR SHURGRVDQDLY FRP |RFR @ RUDQJ DonR
H UH) XOUGDGH GR VHX I XGFIRQDP HOR D WHGEXonR GDVDWIP HWIDV HQAM RVP HP EURV SRUP HR GH
FDSDFMBonR QAW IGD QR WHFRQKHFLP HQR GR SDSHCH BHBIYK GFLD GRV FRP WV SHD \RFIHGDGH SRU
PHR GH XP D FRP XQEDonR H IFIHQM DPP GD DSURYDonR H HHAYD P SBP HQEoNR GRV QXK
PHQRVGD 315+ 2 VMI@DWURY GRVFRQADRVMVR D $1$ H R yUnR JHWRUGH UHFXURY KIGUERY
GR HWEGR TXH UWHFHEH DQD® HOM GD $1$ R LGFHOAR 1 LQDGFHUR SURSRUFIRQDCDR FXP SUP HQR
VP HEVGR SHIRGR $R BQIRCGD [P SBP HQEBonRGR3WIWDPD  HWEGRVHR' IMARR ) HGHIDO
DGHUDP DR 3UWRFRP WV HP FROADVRY TXH RFRUHIDP QD VHTXr GFLD \HI XIQM
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2 VHWEGRVGR 5IR GH -DQHIR H GH
5RQE QD FXP SULDP DV HVSDV GH

DGHVIR P DV QTR FROHIXULDP WA

JXOU DU D GRFXP HQMonR SDUD

DWDWD GR FROADR 2 $PDSi

HR 3DU FUDWDP \HXV FRP LWV D

SDWWJGH DSyV D D\ @ WM

SDWD D DGHVIR HWEEHBFICD (R

5HI XOP HQR GR 3WRJWDP D 'HVSB  &RQADW « R GR3WRFRP WV

$ SDWWJGD IGHQNIFDonR GDV SUGFLSDLY 1 UDJ LEEDGHY GRV & %6V IRUDP - SURU DGRV RV REMMIRY TXH
EDVHDUDP D GH IQonR GRVFRP SRGHQMVH P HVVGR SURIWDP D IQEFDGRV(D 5BCFIB

2 DSRRIIDFHIRGD $1$ WYHFRPRUHHY GIDRYDBRUGH3 ~ NMDPNJIJ DR BQIRGHFIGR
SHURGRVGH [P SBP HQonR FRP WAMR GH 5 PIOHWEGR DQR 2V  FRQADVRVSUAYDP WDQ/
IHY GFIDVGH DW 5 P 1B} HVDR DR \REQ DGR XP SRMJFIDOGH 5 P 1B} HVDW
7UVHWEGRY 6& (6 51 FRFOIDP R~WP R SHURGR GH FHWIFDonR GR FXP SUP HQR GH P HBV
HP RWRVRJ H HFHUDWDP FROADRY HP PDIVFGR HP H RV GRY~GP RVHQ
FHUDWDP D P SBP HQBonR GR 3WRIWDP D HP ' HVGH R IQFIR GDV DWHGDGHV GR 3URFRP WV
IRDP UHSDWDGRV3 NIMYFT HTXYDBIQM D EP UPPULBMDPOLSBUBEP



&RP D GHFMIR @D $1$ HP GHVFRQMXDUR 3URFRP WV KRXYH DWEXOQonR @D &,1&6 FRP D
&2 $33 SDUD P DQMUSDUM GR HQMR GH GDGRV\REWH RV &%V @D O D, GR 3WRIHWWR $WP
KRXYH XP DXP HQR QR UHSDWH GH YDBUHV SDUD DV8) VAR 3URTHWWR XP D YH TXH | RLIGFRSRIDGD
SDWM GDVH| LJr QFIDVGR 3URFRP IWVDR 3URJ HWRR

SBCF8 2 EMMIRVH IQEFDGRHV CGR 3URFRP IWV
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) RCHFHUDSRIR RSHUIDFIRQDGSDUWD R SHI XOUEDEH GR I XCHR@DP HOR CRV &YV

I XQFIRQDP HQR GR &% H \IKDVIQWNGFIDV e &RQRWPICDGH GRFXP HQBO
5HDQ DUFDSDFMBoR VWP LED H GILD LGD
SDUD R DSHUHORDP HQR GD UISUMHQEoNR ~ » & DSDFIMBonR FRQAQXDGD
H GD UHSUNVHQEMYGDGH QRVFRBU DGRV
5HD@ DUDO} HVGH FRP XQFDonR SDUD
SURP RYHUR BFRQKHFIP HQR GRVFRP WV e 5HDQ DonR GH Do} HVGH FRP XQFDonR

SHD \RFIHEDGH

0 DQMUR & DGDWAR 1 DFIRQDAGH ,QANGFIDV

&RBU IDCDVDWO(Q) DGR e  $WDQ DonR GO YDVHCGH' DGRV

(WP XOUD [P SBP HQonR GH LQXKP HQRY ( ERDoNR UHMMIR GRVIQXKP HQRVGH
GHJHWWR HP EDFIDVFRP SDMWBDGDV JHR

1RHQEQR P DIVGR TXH R DSRR IIQDFHLR RVFRP SRHQMVGR 3URFRP MV WP HWIP XOGR H RUL
HQBGR RV HQMV GRV \IMMP DV HWBGXDLY GH J HWYR GH UHFXWRY KIGLERV QD RJ DQJ DonR GDV SDX
VBV SURIMVUDV H GH HVAKMUDV P DIV H IELHQMY GH DSRIR DRV FRP WV SRWMELMWQER DYDQORVMI QL

[ LEDWYRV DRV & %6V (R FXP SUP HOR GR VHX SDSHAQMYMHRDAH (D 1P SGP HQMonR GRVIQMXP HQ
VRV GD SRAWFD 1 DAIRCDAEH SHRXURV+GAIFRV

2 \/HBP HQRY BYDQEGRY SHD FRQUXGRUD TXH HDERWRX XP D SUIRVSHFonR QRV EDGFRV GH GDGRVH
GRIXPHQRY GR 3WRFRP WV IQAFDP TXH HPERD QiR KRPRIHGHDP HOM GMAEXIGRY KRXYH
DYDQRVH SUHWIYRV QD IQMQUCDGH H @ TXDEEDGH GD DWDonR GRVFRP WV \REUWGER D HVHD
@GRV FRP SRHOMV ) XGFIRDP HQR H & DSDFIMonR GRVP HP ERV FRP XP D SHURWP DGFH P p@D GH
GHDWQEP HQR | VP HVGR3WRFRP MWV DPP GH  QDVP HVVGH & RP XQEDonR

-RUQDGD GH &DSDFLWD®O®¥R QR (QFRE 9LWuULD (6 _ %DQFR GH —-PDJHQV ¢



2 PDIVUHBNDQM SRYPP WP MGR D FROMMIONR GH TXH R 3URFRP WV IP SDFVRX SRMYDP HQM
DV DWIGDGHV GRV FRP WV VBQR SHR LGFHQAYR D TXH RV'y U RV HWEGXDLY DGRWP | RUP DV \KV
WQNYHY GH DSRIR D H HP S& GD FRQADWonR GH RU DQY} Do} WV FRP SDSHOGH 6 HFUABUDV ( [ H
XDV TXDQR SHR DYDDR R Q-P HIR GH FRP WV TXH HWWR HP - SURFHMWR GH HDERWDOorR RX M
DSIRYDIDP \HXV 3OCRV GH %OFID +IGRIWIIEFD DWQIIQER HP R SDVP DU GH RV
FRP WV TXH DGREADP HWD P H QR 3URFRP MV

2 XWR (QEEDGRULP SRWYBQM GHWHY DYDQRV VH HYGHGFID (R FUMVFLP HQR GD TXDQAGEDGH GH FR
P WV TXH DSURYDUDP FUMYURY SURFHGP HQRV H YDBUWHV GH FREWDQD SHR X\R GRV WHFXURY
KIGUFRV DWD® HQM [PSGPHQEGD HP FRPIWV GH VAWM HWBGRY TXH WP FRQADR FRP R
3URFRP WV DPP GH QRYH QR 5IR GH -DEHLR RV TXDLV DUMFDGDUDP  DWY FHUD GH 5

El® HV 6RPDGRV| DWHFDGDonR DV EDFIDV IQMIEGDLY R PRQEQM DWIH RV 3
CMYFT

$SHVDU GRV FMRWRY D SDWJ GH GDGRV REWGRV QR SURFHWR GH FHWIFDonR GR 3URFRP WV
SRGH \H IGHQNIFDUTXHGRV &%V HWEGXDLY H IMMQMY DWW DSHODVFHFDGH Qv
EDFIDV KIGIRI U | EEDV HWBGOLY WP P XGBGHDP HOM RXRU D H FREWDQD P SBP HOBADV &RP
UHDonR DRV SDQRV GH BFXURV KIGUFRV Y URV HWEGRY DYDQDIDP D HDERWDONR GHWM
LOXMXP HQR HPERWD D IDVH VHIXIQM D GH [P SBP HQonR FDUHoD GH GDGRV \REW R \HX BDO
JUDX GH DYDQ@R DW SRIXH D WDQ DonR GH P XMV GDV Do} HV GRV SOQRV GH EDFID GHSHQGH GH
UHFXURV GD FREUDQD SHR X\R GD i JXD LOWMKP HQR DIQED FRP EDI[R JUDX GH [P SBP HQEonR
(DVEDFIDVEWDMGLDV

$ GHVSHVR GDV GLIEXGDGHY DSRQEGDV R SURIWDP D 3URFRP WV WHYHBX VH XP D H SHUE GFID H L
VRD FRP XP \JQLIEDWR VDGR SRMYR UHFRKHFIGR SHBRV HOMV GR 6IQI K $V @} HV DSUHQEL
@V DR BQR GH \KD IP SBP HQBonR GHIDP HQHR D XP D W RWP XDonR GR DSRR GD $1$ DRV
FRBU DGRV HWEIGDLY TXH SDWD D VHURSHDGR FRPR GMR QR kP EMR GRV FROADRY GR 3R
JHWWR | FIF® QR TXDOIRDP LGFRSRIDGDV DV P HEV P DIV UHBIYDQMV GR 3URFRP MV FXIRV
FROADRY SRVBQR Q'R IRDP UWHRYDGRY $@P GD RWP [} DonR GRV HMRWRV GH JHWWR R DSRR
@ $1$ DRV HOMV HWBGXDLY SRUP HR GH XP ~QFR FRQADVR SRWELQD XP D P DIRUFRQHU r GFID
GRV SIRFHWRY GH DFRP SDQKDP HQR GDV Do} HV' 1QMJ WonR GDV IQFIDWDV H SURFHWDP HQR GRV
DGRV | DYRIHFHQER R DSUP RIDP HQR H D VHAP HQBonR GRV DYDQ@RY DEDQ@DGRY 2 3URFRP MV
WDQUHUIX j V8) VXP VRBOGH 3 $ 5BCFM D \HJXIWDSUHVHQ® DV SUGFISDLY
LI RWP Do} HV GRV FROADWRV GR 3URFRPIWV $ ' HVSB  DSUVHQD D GMAEXNR GRV YDBUH WH
SDWDGRVDR FRIMQR GDV8) VSHR 3URFRP WV

-RUQDGD GH &DSDFLWD®O®¥R QR (QFRE 9LWuULD (6 _ %DQFR GH —-PDJHQV ¢
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$PQUOVB' »« PEB 5BCFN8 ,QRUP Do} HVVREUH RVFRQADRY GR 3URFRP IWV

J D 6HP DK

6HPD

6" (

6HGXEV

6l1PD 665+

' 3* 5+ 6HPDWK

( QAEDCH 9DBUPI [IPR 1] GH 9 DBUREO SRIP R
(WBGXDO DQDO5 &%V WDQJIHICR 5 FROADVR

-_

2 VFROADRY 3URFRP MWGH O * H63 WHUDP TXH VHUDGWDGRVHP SWD] R HP W] nR GDV UHWAIb} HV RWDP HQNVUDV TXH

D $1$ YYHFFIRX DR BQIR GH

IRDP SIRUIRIDEGRVDW ~ GHVHWP EWRGH

GH PRGR D SRWEIDBUR SDJDP HQR CGD ~GP D SDUFHD $\WP  DP ERV FROADRY
HP ERUD D P S&P HQMonR GDV Do} HVWCKD VH HFHUWDCR HP

3RGH \H SHIFHEHUTXH DV 8) VFRP
PDRWN UHSDWHV IRDP  &HDU
01DV * HDV 0 DWR * LRAR H 6nR
3DX® HP WD nR GD TXDQAEDGH GH
FRP WV TXH DGHUDP DR 3WRIWD
PD EHP FRPR DR ERP GHVHP SH
QR GMMY HWBGRY D P SBP HQ
WWonR GR 3WRIWDP D

$'HVS WD RVUAXGEGRY DV
FHWIFDo} HV GR 3URFRPIMWV DR
B®YR GH XD P SBP HQonR SHBY
HWEGRVH SHBV &%V HWEGDLY D
TXDOSRGH \H SHFHEHUR ERP GH
VHPSHKR PpGAR GV 8)V FRP
GHMETXH SDWD &HDU 0 LDV * H
WDLY H 3HIDP EXFR TXH HJFHWDUDP
R 3RIWPD FRP GH DWIL
P HQR GDVP HBV

"HVS ' MAEXE « R GRVYDBUWHV BHSDWDGRVSV8) VSHR 3URFRP WV
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" HVSB SHXERGR GCDVFHWIFD YHVGR 3URFRP IWVDW

&RP WHDonR| DSTFDonR GRVUWHFXWRY R GHMVHP EROR DIQED p WPIGR GH DSHDV GR\REO
UHSDWDGR 1R HQEQR SHRV GDGRY BIYDQEGRY SRUPHR GR 3WRIWDPD 5BCFM  DV8) VIQHV

WP TXDQWDV I QLIEDWDV GH BHFXURY S SURV (R | XGFIRQDP HQR GRV FRBUIDGRV H SHFHEH \H
TXH R 3URFRP MV \H FRQLIXUD HP XP D | RUP D GH DOYDQFDUUHFXWRY GH RXAADV | RQMV TXDQER 1Q

WRGK ERDV'SU WFDV'SDUD R | XQFIRDP HQR GRV& %V \BCFRP R D [P SOQBonR GRVIQIKP HQRV

5BCFNM  $STDo} HVGERVUHXURVGR 3WRFRP WVHGEDV8) VSRMERHP 5 DW

SXEUED SURFRP WV 5 2 WDPHQRCGDVE)V 5




2 XD 1Q R DonR WD ICD SHR 3URFRP WV I RLD GMAEXonR SHBRV VHRUHY GH DWACDGH (DV UHSUH

\HQB0} HV SUAVHQOMY QRVFRP WV FROADWGRVSRUP HR GR3WRIWDPD $ ' HVB  DSUHQM H\WD
GMAEXonR D SDWWJGRYGDGRVGR & DEDVAR GH ,QINGFIDVE RBU IDADV &,1&2

" HVSB 1| GH SDWFLSDQMY HQAH RVP HP ELRV GRV FRP WV FROQADRGRY SRUMARUGH DWHGDGH
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$ VHIXWMIR DSUHVHQBIGRY RAARY UVXERIGRY SHIFHELGRY QD P SBP HQBonR GR 3URFRP WV [ AR
GDVFRP SRHQMVGR 3URIWDP D FRP GHWITXH SDUD

19PQPTJ « P EF BHFCEB PQFBDIPCBM- RVFRP SRGHQMV GR 3URFRP W\ H \MDV P VBV FRQ LI XUD

WP XP D RUJDQ] DonR GH SURFHAP HOR H HWIEHBFLP HQR GH SDUP HARY SDUD R | XQFIRDP HQ

R HWEEHBFIP HQR GH REMMWYRVH D FRQRTEDoNR GRVFRP WV HWEGXDLY

*OTFSBPT DPN U T OB BHFCEB EPT HPVWFSOPT — DV R IEIQDV SUHSDUDWUDV H R SURFHWR GH FRQ

WDVonR LQGX] 1X DOXQVJ RHIRYHWBGXDLY D P RELQ) DUHV RWRY SDUD D VIDELT) DonR GHWHV FRE!

JIDGRV

" QPSF GOBCDFFPEB " / " —SDUD GYHIRVHWEGRY RV UHFXURYWDQU HIGRV SHR SUR] UDP D HIDP

D ~QFD | RQM SDUD | lGDQFIDP HQR GR DSRIR HWIIGXDDRV\HXVFRP WV

" QPSF GOBCDFIP EPT FTWBEPT — RV BFXURV LQYMIGRY SHR 3URFRP MV QRV \MP DV HABIGXDLY
H RV G-\VDI IRV GH FDGD WDTEDGH IQEX] ILDP XP D FRQADSDWAED H SUMAYD GRV HWBIGRY (R DSRR
DRV\HXVFRP MV

$BOBDUB' + P —DVP HVGR FRP SRGHQ

W FDSDFMIonR FUDIDP RSRUMQGDGHV

SDUD D TXD@LEDONR GR GHVHP SHKR GRV

FRP M/ H SDUD D UHGXoNR GH DWIP HAL

DV HQAM DV FDSDFIGDGHV GH \HXV P HP

ERV

DA CP EF FYQRFS) ODBT — RV GH 0 HP ELRVHP SRAWDGRYV
DRV FRBFDGRY SDID R FXP SUP HQR QLPMS’gPFQWQTR
GOV P RV GR SURIWDP D HVAP XDUWDP XP

IQMAR IQMFKP EIR HQAH yU RV HWD &% FUDGRPDV
GO H WP EpP QUAVIP HOM HQAH FR QR IQIDOCR

P MV FRP D ALXMrR GH ERDV SU WFDVH

HIXDFIRQDP HQR GH SUREGP DV

"HVS  1-VHAQFIDOGRV& %V SDWFLSDQMYV
$V' HVBT H  DSUVHQEP XP
FRP SDIDWR G WMDonR GR QYHOGH

DYDQOR GR FRQMQR CRV FRP IWV R 1Y
FIR H DR [NCDAER 3WRFRP MWV

o " HVEB 1-YHOOR [NCDAERV & Y%V SDIWFISDQMY
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&RP R HZFHUWDP HQR CD [P SEP HQMonR GR 3URFRP IWVHP D &,1&6 WD@ RX XP D SHVIXW\WD
VREWH R 3URIWDP D SRUP HR GD IHUWDP HQM 0 IFIRRW RPV GXUIDQM R ; ; 9, ( GFRQAR 1 DAIRCDAGH
&RPIWV GH %FID +IGRIVIIED (FRE WDODCR (R SHIRGR GH D GH \WMPEWR HP
9IWUD (6 $ SHVIX\WD WIYH FRP R REMMYR FRQKHFHUD SHFFHSonR GRV P HP ELRV GRV &%V \REWH
DV P XGEDQ@DV SURP RMICDV SHR 3URFRP IWV

$ SHVIXMD FRQRX FRP DW  SHUXQEV \HQGR  GHDV QUHMIP HQM @DGDV DR 3WRIWP D
YHPRVXP \RBOGH  WASRQGHOMV \HIGRTXHGHMMY  FRQKHFIDP R3URFRP WV 2 X\HD R
XQYHYR DP RUWDOVREWH RV P SDRRY WD] IGRV SHR 3WRIWDP D IRL GAWAPLQDGR D SDWJ GH
UASRWEV $ ' HVEB  DSUAHQE QPDHWDDGH D VHIEGRRJIWDX ~TXDVH QDED | DYRUHFHX™
“I DYRUHFHX P XMR™D P pGD GD SHFHOMR GRV WVSRQGHQMV \REUH R [P SDRR GR 3URFRP MWV
\REWH DV FRP SRGHQMVGR 3WRIWDP D TXDIV\HDP | XQFIRQDP HQR GR FRPIW  FDSDFMZonR GRV
PHPEWRVGR &% FRP XQFDonR GRFRPIW H P SBP HQEBomR GRVIQWIKP HQARYGH J HWWR

" HVEB SHFHS' « R CRVUVSRQGHOMV GR [P SDFVR GR 3URFRP W @DVAXDV  FRP SRCHOMV

3HD SHVIXAD FRQFOL \H TXH D FRP SRGHQM TXH P DIVDYDQRX (D SHIFHSonR GRV HQUHYIMEBGRY
IRLD GH I X@FIRQDP HQR GRVFRP IWVH D GH P HQRUDYDQR | RLD GH IQXKP HQRVGH JHVNR 4 XDQ
GR SHJ XQEGRV \H KRXYH | RWDBFIP HQR GRVFRP WV SRUPHR GR3WRFRP WY~ GRV HQABMY
VDGRV BASRQGHIDP DI LUP DWDP HQM 4 XDQER SHUXQBGRY \H R 3URIUDP D DSUR P RX D DMDonR
GRVFRP MWVH GR yU R JHWRUHWEGXDOGH BFXURVKIGUERY  GRV UHAVSRQGHOMY GMHIDP TXH
VP 4 XDQGR |HWD D PHWP D SHIXQM HP WHDonR DRV&(5+V RtQAFH FDLSDUD ~ GRVSHVIXL
\DGRV 3RUIIP TXDQER SHUXQBEGRY \H RV BHFXURY UHSDWDGRY SHR 3URIWDP D IRDP XVDGRV (R
| RUDGFLP HQR GRV FRP WV GH EDFID RSICDDP SRWDPHQM $ ' HVSB QMWD RV SHU
FHQXDLY REWERY DV USRIV DFLP D

"HYS8  3HFHS « RGRVIIVSRQGHAMYGR [P SDRR GR 3URFRP WV

$ SHVIXVD FRQRX DIQED FRP DOXP DV SHJ XQV DEHMBV @DV TXDIVKRXYH XP G-P HIR P HQRUGH
UASRWEV 0 HWPR DWP  SRQRV SRMYRV H GHIDWRV GR 3WRIWDP D SXGHDP \HUIQHIGRV SRU
PHR GDV UASRWEV $ \HIXIU GHWEFDP RV DOXP DV GDV DQRW0} HV SRWDV H GHI DWDV SHEFH

ELGDV SHBV HQUMMWEGRY



2 3URFRP MYV RLIP SRUBQM SDUD P HBRURW DQJ DUR FRP W HP TXH DWR

2 3URFRP WV | RWDBFHX RV FRP WV GDQM GDV | U LCEDGHV IGHIHQMV D

H®! H DRVP HP EIRV

e ' XUDQM R SWRIWPD RV FRP WV FDVBUCHQ/HV SDWDDP SRUXP JIDQCH
DYDQ@R FRP Do} HV GH FDSDFIMBonR FRP XQFDonR H RUDQ] DonR DGPL
QUADWD

e 6NMR IXQEDP HQMIY H GHFHW UDV SR | RUBBFIP HQR GRV FRP WV SUGFL
SD® HQM DTXHBVP HIRMVH P RVIQWIKP HQRVIP SBP HQBGRY

e QHBONR GRVP HP EIRVGR FRP IW \REW D YIMTR GD P SRIWGFID GD SROAFD
@FDACH J HWR GRVBHFXURVKIGUERY

e 0 HBRURX D RUDQ] DonR GR & RP W H FDSDFIMRX RVHQYROIGRY

e 1RVSHP MX DYD@DUVHP D VRWAGHSHQE GFID GRYUNR JHWRU

e 2 3URFRP IM/WVIRLHWHJFDCSDUD D JRYHIDQ@D | RUZGFLP HQR HRJDQ] D
onR GRV&%V FRP IQMJWonR WDQUSDU GFLD H H IFlr GFID DV DWHGDGHV

e 2 3URFRP WV p IXQEDP HQBOQR DX @R | LCDGFHLR H IGFHQMR QR FXP SW

P HQR GH P iV

2 SWRIWP D I LIFRX FHQADGR (D WHD@ DonR GH HYHQRY
$ WDP MonR GR SUIRFHWR YID SRGHUS~E@FR HWBGXDMIQED p EXURFU WFD

) RLERP P DVSRGHUD \HUP HBRU

2 FRP W GHSHQEH GRy U R HWEBGXDCSDUD P SBP HQBUDV Do} HV SURSRY

VIV QR SOQR GH EDFID

1RWR &% QTR XWX XX GILHVIP HQM GRVUHFXURY

e 8\M)DonR GRVUHFXURVp P XMR FRIFHQADGD QR yU TR HWBGXDO2 V&%V
WP SRXFD GHFMIR

e 2 VIRPXOURVHIP H WQRVH GLFHYGH | D] HUXSEDG QR \MMP D

e 1MRWRY H P XGDQD SHIFHSWHHIDRVFRP MV GR 56

e  3RIXH QD SDWWFISH.GH FDSDFIMIonR FXWMDGR SHE 3URFRP MV

$'HVSB  DSUNVHOD XP D~ QYHP GH SDOMIDV™I HWDP HQM JU 11ED GR O IEIRRIW RPV TXH D
SRQID RVWMP RV TXH P DIV DSDUHFHDP QD SHVIXMD 1HWH FDVR R FRP DQGR |RL™,QULD XP D | UD\H
TXH WHSUHNVHQM XD SHIFHSoNR TXDQR |V DGMIDonR } HV JHIDGD V' SHR 3URFRP WV QR | XGFIRQD
PHOR | RUBOFIP HQR GR \HX &% ™2 X VHD DVSDOMIDVHP P DIRUMIP DKR TR DTXHDV TXH WH
WP P DIRURFRU QFID DV UASRWNV HIMXDQR DVP HRUAVMAR DVTXH | RIDP FMIGDVP HRVYH HV

" HVSB MLXYHP GH SDOYUIDM] UHSUVHQBQER D SHIFHS' » R GRVSHVIXMVDGRVVREWH R 3URFRP WV

2 VUHXERCRV CD SHVIXMD FRQHJ HP - SDUD DV FRQAMMo} HY UHDA DADV SHD HTXISH GD &,1&6 (R
DFRP SDCKDP HQR GR 3WRIWDP D GH TXH DV P RV H LJIGDV [P SXORDWP XP D NBPSPSHBQ] B
‘P DBQBDIB' « P HDPNVODB' « P CRVFRP IWV EHP FRP R HWP XOWDP D N QWN FOB* « P EPT
JOTUB/N FOUPT EF HFTUY P VREUHWGER RV SOQRV GH EDFID H D FREWD(D 2 X \HD FRGFGLVH TXHR
SURFRP IWV FROQAEXX SDWD R |RMWGHP HOR GRV FRP IWV GH EDFIDV HBGXDLY H FROQHTXHQM

P HQOM GR6IQIWK



$0" &%

$ PPEFCB' « PEF " DPN QBA BN FOP EBT &OUEBEFT
%-NIHBW SBT EF /O YFT EF " H' CDBT EF k HVB

$ &2$(" WP FRP R DWEXo} HV

$SRDUD FUDonR H DFRP SDQKDUD DWDonR GDV$Jr QFIDVGH j JXD H RX GH TXDIXHUHQN
GDGH TXH H HEXWM HWDVI XQo} HV

$FRP SDQKDUD DMDonR GDV HQMEDGHY TXH H HODP 1XQ0} HV GH VHFUABUD H HFXWWYD SDUD
&% VIQMHWEGOL

$SRDU DGP IQWADWDP HQM D &RP IMAR GH $FRP SDKDP HQR GH & RQADVRY GH * HWNR
&$&* HD&RP IMAR GHS$YDMONR GH & RQADWRVGH* HIWVR &$Y

([ HFXVBU DWGDGHY WHDFIRQDGEDV | JHWR DGP LQVADWYD H ILQDQFHLD H RX j RSHIDFIR
@@ DonR GH \IMMP D HBMY) QFR GMVSRQELD) DGR SHD $GP IQMADoNR 3~E@D QR kP EMR GD
H HEXoNR GH LOXKP HQRV GH SDUFHUD

$SRDUD &$&* RV SIRFHWRY GH DSUP RIDP HQR GRV FRQADWRY GH JHWWR FHBEWDGRY
HQAM D $1$ H DV HQAEDGHV GHBU DIWUDV GH I XQ} HVGH $Jr IDGH § JXD (' V. TXDQR D
D\VSHAVRV QRWP DWRVH RX GH RSHUDFIRQD[ DonR GRVIQIKP HQRY
SHFHEHUDV LQ RWP Do} HV WFQEDV HP DMEX@onR FRP R 1IVFDOGR FROADR GH JHWWR H
IRGHr OV &$&* SDUD TXH HWD &RP IMAR DFRP SDQKH D H HRXonR GRV FRQADRY GH
JHWAYR TXDQR DRVD\SHARVWFQERVH RSHIDFIRDLY H

2 1 DQI] DUUHXQ} HV H HYHQRY SHU GERV TXH HQRGDP DV(' VFRP R REMWYR GH WRFD GH
H SHUE QFIDVH DSUP RUDP HQRV IQAMMFIRDLY
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3DWD R DFRP SDCKDP HQR @D H HFXonR GRV FROADRY GH JHWR FHBEWDGRY HQAM D $1$ H DV
HQAEDGHV GHBU DWUDV GOV 1 XQo} HV GDV$Jr GFID GH § JXD | RLIQMIMGD SHD 5HRCONR $1$ Q
GH GHMBREH D ILJXUD GR | MFDOGH & RQADR GH* HWWR $ 3RMBUD $1$ Q &

GH DEUGCH GHMI QRX VHIYIGRUAV H GH LQX XDV DWIEXL0} HV HQAHV HDV

e $FRP SDQKDUD H HFXonR GRV&* V FRP SRGHUHVGH FRQARGI H | MFD@ DonR

o 3DWFLSDUGDVUHXQ} HV SHUY GEDVGH DFRP SDQKDP HQR GRV&* VVH HDERUDUVHXY UHI ARV

o 3DWFISDU GV WXQ@ HV REGQ UDV H HWDREQ UDV GV IQWKGFIDV GR FRPIW GH EDFID
KIGURI U | LED H HDERWDUUH AR GH FDGD HYHQR

e (OERDUR SHOWUR 3DUFDOGH $FRP SDQKDP HQR GR & RQADWR GH * HWWR UH HUHQM DR |
\HP A DWW GRH HFFR

e ( OERDUR 5HDWUR $QXDOGH $FRP SDQKDP HQR GR & RQADR GH * HWAR UH HUIHQM DR H HUFt
FIRDQMIRUSHWRI0MR$1$ Q  _GH  GHMBRCH

e 9HULIEDUD GRREXP HQEorR UH HBHQM DR SHOWUR $QXDOGH * HWR GD ( QMEDGH ' HBU DWUD
UH HUHQM DR H HURFIR DQMUIRU FRQRP H FROM-GR HWIBEHBFIGR (R $QH R, DFRP SDQKDGR

QRVSQHRV,,D; ;9 GDSHROONR$1$ Q  CGH  GHMBRCH \XEP HWER SHD &RQ
WDWIGD H SURVIGHGFIDU GM r GFIDV GHEHW UDV SDUD J DUDQAUD LIQMI IDEEDGH GD GREXP HQ
WWonR DSUMHQRIGD

e 5HIMADUDV | DEBV FRP HWEDV SHD & RQADWGD H DFRP SDKDUD FRUMONR H D UHDGHTXDonR
GDVI DIV FRP HWEDV SHD & RQADVIGD TXDQR DR REMMR GR & RQADWR GH* HAYR

e &RPXQFDY &,1&6 DVMWWDO} HVTXHH LJHP GHFM HVH SURMG GFIDVGH LQWDV

e SHRHEHUGRFXP HQRV BHDWIRV DRV & ROADWRY GH * HWR UHVSRQEHQER RX HJFDP LKDQER |
DXVRUGDGH FRP SHWQM SDUD DV SURYIGH GFIDVFDEYHY

e $QH DUDR 3URFHWR $GP IQVADAYR GRV & RQADRY GH * HYR VRGRY RV GREXP HQRV UH HBHOMV
i WD H HFPonR

e QO RV GRAXP HQRY BHDFIRQDGRY DRV SHAGRY GH DWMDonR  SURWRIDonR - SDJ DP HQR
HYHQADCODST@FDONR GH \DQ} HV H WDNR GR & RQADWR GH * HWIYR  GHQAH RXARY MQBXQER RV
QI MI® HQM DR 3URFHWR $GP LQVADWYR GD & RQADWIoR H HIFDP IGKDUj &,1&6 SDUD IRWP D
@ DonR GRVSURFHGEP HQRV

(P HP IXQNR GD WHGXQEK@FID GH SDSplV DWRFIDGRV| &2 $(' Hj &$&* D 6$6 SURS{V D GMRI0NR CD
UHHUCD &RPIMAR | ' LWHRUD &RBUIDED GD $1$ TXH GHIEHIRX SHD UHYRJ DonR GRV QRUP DWRV DWRFIDGRV DR I XGFIR
@PHOR (D &$&* HP \KD | 5HXQR $GPIQUADWD 2 EQ UD BDODAD HP GH MBR CH ' (63$&+2 1]

6* ( GRRPHOR Q $WP D 5H\ROONR $1$ Q & GHDIRWR CH
BMRIRX D5HROONR $1$ @ GH  GH NIGHIR CH TXH IQMMX D &$&* H D 3RVIUD $1$ Q H -
DIRWR GH BYRIRX D 3RMIUD $1$ @  GH  GH MHIR CH TXH GHMIQRX RV VHYIGRWV D $1$ SDID
FRP SRUD &RP IMAR
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(P FRMQR FRP RVIMDLY CRV FROADWRY GH JHWWR H FRP RV JHWRUHV GRV WP RV GH FRDER
WonR D&2 $(' DFRP SDQKRX D H HR-XonR GRVIQMXP HQRY GH SDUFHUD

6REWH RV FRQADVRY GH JHWR R DGR GH UHSUHVHQRX R | HFKDP HQR GH XP FIE® TXQTXHDO
GHJIHWAR SDUD TXH XP (RYR FIE® SXGHWH YLJ RIDUGH D 3RUHVWH P RRYR

FRQRX FRP IQMQD DJHQED GH WDEDBR FRP UHSUHVHQEBIQMY GH ( QAEDGHV' HBU DWUDV H
GH &RP WV GH 9BFID +IGRI W I IFD WIQGER FRP R REMMYR SUGFISDOD SDRWDonR GH QRYRV IQAED
GRUHVGH GHVHP SHKR H P HV2V SDUD FRP SRUR 3URJ UDP D GH 7UDEDBR GRVFRQADRYGH JHWR ' H
IRPD HLMAD IRDP FHBEWGRY FROADWRY GH JHWWR HP GH HPEWR GH YBFIDV GRV URV
' RFH 3DUDED GR 6XO3DWQDED 3&- H 6nR ) DFVFR  SHUWP IMGR D GHYIGD FRQMXIGDGH GD
DWWDorR GOV USHPRYDV HQAEDGHY

$ ~QFD H FHonR DR FRQM R DFIPD H SRWR p R &RQADR GH * HWR Q FHBEWDGR
HQAH D $1$ HD $* (9$3 SDUD DWMQEP HQR DR &% * IDQGH DWP FRQLIXWDQER D $* (* 5$1' (

FRPR I1IDOGD $* (9$3 FRP HWFUMYUR HP 3RORVGH &DGDV 0*  (\WH FROADWR | RLFHBEWGR HP
MQR CH HSWM YJr@DDW  GH GHHPEWR CH &RPR D FRFFOMIR GRVWDEDBRY
GH FRQMIKONR GRV QRYRV IQEFDGRUHV GH GHVHP SHKR SDWD R FIF® VHGHX QR | H

P HVAH GH R3URIWDP D GH 7WDEDBR GR&* Q Q'R IGFRSRIRX RV DSHUHORDP HQ

VRV SIRSRWRY 1R HQEQR D H SHABMYD p D FHBEWoR GH \MUWP R DAMYR HP SDUD XQLRU
P [} DonR GR 3URJ UDP D GH 7UDED®R DRV GHP DIV FRQADRY FHBEWDGRVHP GH HP EWR GH

$106D HP FRP R SDUM GR SURFHWR GH DSUP RUDP HQR GRV LQWKP HQRY MUGFRVH GH SO
QHDP HQR SDWD R SWY[ [P R FIF® GH JHWWR P EpP |RLUMVDGR R JXID FRP RUHQ
o} HV SDUD DS@DonR GRV HFXWRY GD FREUDQD SHR X\R GRV UHFXUWRV KIGUFRVHP EDFIDVKIGR
JWIFDV $VDGHTXDo} HVIGFOUDP HVFOUWHFIP HQRYH RUIHQE0} HVVREUH D HDERWDONR H DFRP SD
QKDP HQR GR 3OQR GH ([ HFXonR 2 WDP HQIVUD $QM032$ 2 IQMVR | RLWD] HUP DIV FOW D SD

WD R DEKDP HQR GR LOWAKP HQR DQDCDR SGUDQDOH XQLREP 1] DorR GH WP RV H HOMQGP HORY
DGRWGRV SRUVRGDVDV( QMDGHY' HBU DWUDV

' H DFRER FRP GDGRV SUHIP LCDBV HP IRDP WHSDWDGRV FHFD GH 5 PIB} HV H
GHVHP ERODGRV DSUR] [P DGDP HQM 5 PI®} HV RX VHD DV ( QAEDGHV' HBU DWUDV FRQMXP L
WP SDUM GR \D@R WP DGHVFHQM HP FRQ® SDUD D P SBP HQBonR GH Do} HV SURIMUDY tQEFH
GH GAMPERGR HP 1XQnR GR UHSDWH HTXYDBIQM j  FHUFD GH 3DUM GHWHY BAXKTEIGRY p
GHFRUHQOM GR DM RSHUDFIRQDOGD FREUDQD P SBP HQEIGR @DV YBFIDV +IGWRI U | EEDV GRV URV
' RFH H 3DUDED GR 6XO 2 XWR | DRUTXH 1Q GHJFIRX HWD DA W D GH H HFXonR HP IXQonR GR
YDBUWHSDWOGR |RL R FRQA HFIDP HQR SDUFIDAGRY BFXURVGD FREWDQ@D HP \WDONR

HWD TXH BSUMHQRX J IDQGH GAVDI IR LOMMFIRDO& RP SDUDQER D $Jr FID3H[HIL

>@ 'MSRQYHO HP KWBV ZZZ JRYEUDQD SWEU DWXQRY JHWER GDV DIXDV | RWIBFIP HQR GRV HOMV GR
QWK DIHFIDV GH DIXD PDQOBSDSBMQ ~ SA

> @ DBUBSDWOGR | V( QAEDGHY' HBU DWUDVHP \VHP FRQBUFRP UAVSHPWYRY UHQGEP HQRV | LCDGFHLRY

> @ VXVRVGH UHFXURV KIGUFRV D@ DERVHP \VHUIR FREUDGRY ERBMIGRY \RP HOM R H HFRFIR (P
IRIDP HP IMERVERBMRY DSHDV SDUD DT XHDV FREUDGD DV FXD HIAP DAYD GH X\R GR DQR DQMUIRUI R\KEGP HMMRQDGD



PI®} HVGH5

YRH$%$ * HMWWR CHj JXDVIRDP DV~QFDVFRP G-MHP EROR P DIRUHP ERTHHP

(P WP RV IHDY IRLR DR FRP P DIRUH HFXonR DEDQDQCER FHFD GH 5 Pl®} HV
TXHFRUANSRQGEH D TXDWH GRVUHRUIRV UHSDWDCGRV
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" HVSB SHSDWHV  BHQEP HORVH H HFX » R GRVUHRXURVED FREWDQ D HP

2 GHVHP SHKR DR BQIR GRV DGRV SRGH VHUREVHIYDGR SRUP HR GH GRIY SDIQvL GMVSRQELD DRV
SHD $1$ 3DICHIED DSTDoNR GRVWHFXWRY GD FREWDGD H 3DICHOGRY UAXEBGRY GH DYDImonR GR
_3URIUDP D GH 7UDEDBR CRVE ROADRYGH * HWR

$VUHFRP HQEDo} HVGD &RP IMATR GH $ YDIDONR GRV&RQADRVGH * HIWR &$Y  SUHVWD (D /H.Q
GH GHMQRCH DSy VDV DYDIDo} HV UHDX DEDVWRY HDP YDIRVDV FRQAEXI0} HVDR

DSHUHORDP HQR GRV SURFHMRY GH H HFXorR GRVFRQADVRY GH JHWR FXIR RENMMIR SUGFISDp R

GH SURGX] WHXEBGRVOI DGRV [P SBP HQBonR GRVIQWIKP HQRY GH JHWWR GD 315+ H DWIP

> @ VYDBUA GH GAVHP EROR UH HHQMV D IRDP |RHFIGRVSHDV/(* VH R SUHIP LQDUHV 2 V YDBUA FRQRTED
GRVIWR FRP SRUR SHDWUR $QXMOGH * HWRR GD ( QMDGH' HBUDWUD FXR SWD| R Pi [IPRGHWEPMARP  GHPDIR
aH FRQRPHGQWS} HD5HROOMR$1$ Q  GH  GHMBRCH TXH “HWIBEHBFH SURFHGAP HQRV H URWIDV
SDUD DYDIDoNR GD SUWONR GH FRQBVDQDAGRV&* VFHBEWGRVHOAHD $1$ HDV(* V™

> @ &$Yp WIXOPHQEGD SHD SRWUD $1$ ¢ GH  GHPDWRGH $WO® HOM FRQD FRP UHSUAVHQEIQMY
@$1$ 825* V6$6 633 H6$) HGHHICRIVGRO IQWHUR GRO HR $P EIHQM H O XGDQD GR&T D GRO IQWHUR GD
* HWNR H G ,QRYDonR HP 6HXYORV3~EQFRVH GR 0 IQWIUR GD ,QMI WonR HGR' HVHQYROIP HQR 5HI IRDO

> @ MSRQYHOHP KWBV 777 SOCDWRJRYEUFFIMG  BDWR BLO KW




FRQAIEEXIUSDUD DWIQGHY VGHP DQEDV DRVIQMHWHVH | VH SHAVIMWYDY GD SRSX@onR TXH YiYH (DV
EDFIDVKIGRIU | [FDV

QR Do} HV \REWH R GAVHP SHQKR GDV HQAEDGHV GHBU DWUDV SRUP HR GD DWHFDGDoNR H GH
\VHP EROR GH UHFXRV RUXQERY GD FREWDQD EHP FRP R \REWH RV LQMAKP HQRV GH SDUFHUD FHBI
EWDGRY FROMIP FMIGRV QR FDSIW® GD &,1&6 SBCFMT H  1DTXHD SDUM HWR HIGHGRD
GRVRV GHMBTXHV HP WHDoNR | H HEXonR GDV DWIGDGHV | ICDBXMEDV DWHQMY DRV FROADRY GH
JHWR H WP RVGH FRDERDoNR

6H FRQIGHDIP RV RV UNXEBGRY REWERV GXUDQM R FIE® GH JHWAR LFOIQER GDGRV
SUHIP LQDUHV GH IRIDP GHVHP ERSDGRV FHFD GH 3 N IMYFT GHWH SHIRGR GDQM
GH XP D HQADGD GH BHFXURV GH FHWFD GH 3 NIMYFT UHSDWHV DFUAVFIGRY GH UHQEP HQRY
ILCDGFHLRY DBDQ@DQER H HFEXonR GH TXDVH "HVS  3RQMD \H TXH R &RQADR GH* HV
WR SDUD DMDonR GD $* (* 5$1' ( @ %OFID +IGRIU IIED GR5IR* IDQEH |RLFHBEWGR HP PHD
GRVCH BHSUMVHQEBQER DWP XP D H HFXonR SDUFLDOH HVAKMUDOHP H VH GH\VFRQWL
GHUDP RVHWHVGDGRV'SDUD D DQ @H GR SHIRGR D VB D GH H HFXonR VHUD HTXYDGBIQM D
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P 1B} HVGH5

1R HQEQR VH FRUGHDUWP RV EDCERV GH D IRDP GVHP ERODGRVFHED 5 PL
@} HV GDQM GH XP D HQADGD CH WBHRXURV GH FHWIFD GH 5 PI®} HV UHSDWHVY DFURVFICRYV GH

UHQEP HQRVI ICDQFHLRY  DBDQDQER H HAXoNR GH ' HVSB

3DWD 1 IQVAG WFRY SRGHP RVFKDP DUR SUP HUR SHUIRGR GH D FRP R VHQGER D SUP HLD
JHDoNR GH FROADWRY GH JHWWR R SHURGR GH D GH HIXQED JHDonR HR SY[IPR
SHURGR GH D GH WUFHLD J HIDonR GHWHVFRQADRY $ HYRGONR GHWH P RGHR GH JHV
WR WP PRMADGR REXUM H \KIMQEELTCEDGH [LQDQFHLD GH IRWPD TXH QR \H IDD PD HP
WDQJ HY GFIDV GVFUFIRQ UDV SDUD UHSDWH GH UHFXWRY DAFLIRQDLY DRV YDBUHY DWHFDGDGRY SHD
FREWDQD SHB X\R GH UHFXURV KIGUFRV

$ HYROONR GR P RGHR WHVXERX GD FRP ELQDoNR GH XP D \pUH GH HVDWJ IDV FRP R GD WMMIR GH
QRP DWRV H DERoR GH ERDV S WEDV  HWIEHBFIP HQR GH FIE®V TXQNXHDLY GH JHWAR DQ
QKDQER P HVV FRQADWDLY DR SOGHDP HQR HWBEHBFIGR QR 3OGR GH $ STFDoNR 3GUDQMO 3$3
SDARQ] Dok GR 3$3 FRP D XQLRWP [] DonR GD HWAKMUID SURJWDP i WED H YW GFID VBP EpP TXIQ
TXHDOXQLRP [} DonR GH IQAFDGRIAV GH GHVHP SHKR HQAH VRGRV RV FROADRY GH JHWR H QR
P HQRVIP SRUBQM GR Sly SUR FRIKHFLP HQR H DP DGXUHFLP HQR CDV( QAEDGHY' HBU DWUDVH GDV
82 5% VA $1$ TXHDFRP SDKDP D H HFX0R GHWHV IQMKP HQRVMUGERY

&RP R UMVXEIGR GD DU W D GH H HRXonR H GD UHGXonmR GD HQADED GH BHFXWRY R \D@R EDGF

UR DR [ LQDOGR H HIFFIR WP \H DSWR] IP DGR GR YDBUH HFXBGR ' HVEE  1RB HTXHDPDR
UD GV (' VM HW HP XP P RP HQR GH DGHTXDUVHXV SOGHBP HQRY DR RWDP HQR SRWYHOGH
G-MHP ERSDU 1nR K P DIV UHFXURV\REWDQER™
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$ VHIXUMR DSUHVHQEGDV DV RFRW FLDV DGR IQVAIDWYDY UHDFIRQDGDV DRV FRQADMRY GH JHWYR H
WP RV CGH FRDERWDonR DFRP SDQKDGRVSHD &2 $(







&HUFDPHQWR GH QDVFHQWH %DFLD GR ULR 'RFH 0* _ %CLC



) RLWDQ DD HP 5HXQuR GH 7UDEDBR FRP DV(' V D 6DD GH & DSDFMJonR GD 6$6
HP IR DR SUVHZFIDO2 HYHQR FRQRX FRP D SUWH@D GHPDIVGH  SHWRDV HQAM BHSBAMHQ
IQMVGEDV(' VHGDV82 5* VED$1$ 636 6$) 633 $8' H&25 2 HFRQAR WIYH FRP R REMMIR
DSUHQBIUR SDQRUDP D GRVWDEDBRYH SURVMRY GAVHQYROIGRV SHOV( ' VHP \IXDV UASHRWDVED
FIDV DRV GLUARWV GD $1$ WFpP HP SRWDGRV H FRP H\WD SUP HUD DSWR IP DonR RV GLUI HQMV

FROKHFHUHP RV UAKEBIGRY DEDQ@DGRY | XVRY GDV SDFHUDVFRP D $1$ SDWD R | RUBGFIP HOR GR
B1QI WK

"HVS  5HXQRFRP DV(' VHP %DvD ')



)RLUDO DGR HP IRP DR YIWMDOQR SHIRGRGH  GHPDWRD  GH DEUOGH QAYGEGR HP
HFRQARY R &XR GH ,QMIUGDGH @D * HWWR GH | JXDVHP SDFHIDFRP R%  TXHFRQRXFRP D
SDWFLSDonR GDV ( QMEDGHV ' HBU DWUDV IGFAIQER WHXV & ROHBRY GH $GP IQWADONR H ) MDY
GRV &RP WV GH 9OFID +IGRIW IIED H GH VHIGRBV @ $1$ $ HPHOD |RL GMHQROIGD SHR
&RQWUFIR SDWD D ,QMJI UGDGH QR 6HRUGH j JXD |RP DGR SHR ,QMMR QMIDFIRDOED | JXD CGH
(WRFRBR 6, , QWO HP IQ@®V SHD 5HGH QMIUGDGHGH{ J)XD : .1 QWO H IQOV H
SHD RU DQ] DonR \XtoD & HZ DV

2 PXUR WYH FRPR IQMVR FDSDFMIU RV DIRBV GR 6LQIBHK FRP FRKHFIP HQRYV DWXGHV H
| HUDP HQV GHFHWI UDV SDUD [P SGP HQMU SU WFDV HIED] HV TXH SURPRYDP D IQMJUGDGH D
JHWYR GDV 9OFIDV +IGRIW I LIFDV H 1D SDWM GH LQEIDWYD IQFIDED HP SHD & RUHIHGERUD
* HDOED $1$ FRP RDSRRCD 6$6

' HWEBFD \H VP EpP  TXH VB Do} HV IRIDP  FRQMP SOGDV (R 3OQR GH ,QMJ UGDGH H & RPEDM j
&RUXSonR @R * RHUR ) HGHDOTXH FRQRIED HVADWIID SDWD D SURP RonR GD
IQMIUGDGH H R FRPEDM ] FRUXSonR QD DGP IQMADonR S~E@FD IHGHDO 2 DFRP SDQKDP HQR H
P RQVRUDP HQR GDV Do} HV MQR DRVy U RV HGHIDY VHI D@ DGR SHD & RQARDGRUD * HIDOGD
8QUR &* 8 yUnRFRREHDGRUH | DFDBGRUGR UH HIGR 3OR

$WP FRPRHP XP TXHEWD FDEHOD R 6LQJ WK p FRP SRWR SRUYH UDV SDUWMV TXH \H FRP SBP HQ
WP SDWD IRPDUXP FRMQR FRAR H FRHBQM GH HOMV FRP Do} HV H UAVSRQDELTEDGHY EHP
GHIQGEDV $ DWDonR GD &2 $(' W ®W R SDSHOGD $1$ SDUD D VIDELD DonR GH XP D UWHDonR
WISDWM $1$ (1 &% TXH SRGH VHUIRWP DO DAD SRUP HR GH FRQADWR GH JHWRR  ( \WHY FRQAD
VRVEDWHDP \H @ WDQJHY GFID GH BHFXURY RIXQERY GD FREUDQD SHR X\R GH WHFXURV KIGUERV
SDUD D [P SBP HQBonR GRV SOQRV GH EDFID 1 HWHV FDVRV R IXQFIRIDP HQR GR &% \BPEpP p
P DQACR SRUUWFXURY GD FREWDQ@D H p RSHIDFIRDQ DGR SHD (' ' HWD IRPD D FHBEWONR
GHWHV FROADRY GH J HWR SRWELDD XP DUDQR LOMMFIRQDOFRP SB[ R TXH YDLDR HFRQAR GD
IP SBP HQonR GD 3ROAFD 1 DFIRIDOGH 5HRXWRY +HGUFRV BQR SRUIRVBGFHUD JHWWR GHVFHQ
WDQ DED GH BHFXWRY KIGUERV TXDQR SRUMH UHDFIRDUIQAKMEDP HQM FRP D LP SBP HQonR GRV
LOXKP HQRY GH JHWYR ' HQAR GHWH FRQM VR D DYDonR @D &2 $(' p SHoD FKDYH SDUD D FHGI
EWonR H P RQWADP HQR GHWHY FROADVRY GH JHWR DWDQER DWP FRPR XP HR HQAH D $1$ H
DV(' V EHP FRPRHQAHD 6$6 HRXADVS2 5+ VTXH SRWKHP IQMUIDFH GHWDEDBR FRP DV(' V

> @DEDPDVHP KWBV _MZLRJ

> @DEDPDVHP KWBY _ ZICY D\ \H Z10 Z DU

> @DEDPDVHP KWBV 7277 FHZDVRJ DERXWRYHMHZ

> @DEDPDVHP KWBV 777 JRYEUFRJIX SWEU SOCR GH 1OMIUCDGH H FRPEDW D FRUXSFDR

5HXQL¥R FRP DV ('V %UDV OLD ') _ %DQFR GH -PDJHQV GD 6%6



2 UHSDWH GRV BHRXURV RUXQERY GD FREWDQD j V(' V p YICFXDGR DRV @ WV GAVSRWRY (D /HL
2 WDPHQNVUD $QXDO/2$ RV TXDV RIHQEP RV YDEUHY D VHIHP HP SHAKDGRV SDWD R H HIRFIR

(P IRIDP WHSDWDGRVSDWD DV (' V (RKPEMR GD $onR 2 WDPHQWUD  /; —7UDQMHW QFID
GRV5HRXURV GD &REWDQD j V$Ir GFIDVCH | IXDV R YDRUWRIIOGH 3 VHXR 5
GH BHRXURV DUHFDGEDGERY SRUP HR GD FREWD(QpD GH UHFXWRV KIGUERV HP HS5

GH BFXURY DUHFDEDGRYDW R DQR GH TXH DIQED QTR KDYIDP MGR UHSDWDGRY
SRUI DU GH GRWonR RWDP HQMUD 1 DVR J HIDGRUGH TVQFS VAT 1 ICDGFHLRY  FRQRWP H 5BCF8

5BCFN  SHSDWHVGH BRXURVI LCDQFHLRY GD FREWDQD HP
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7UDQM HW (FLD GH BHFXURVGD
FREWD SDWD D % GR 51R 3DUED GR 6X©

7UDQM HUY GFLD GH BFXURVED
FREWDQD SDWD D % GR5IR' RFH

7UDQI HW QFLD GH BLHFXURVGD
FREUD(QDD SDWD D % GR5IR 6nR ) UDGHMWRe

7UDQV HY QFID GH BHFXURVED FR
EUQD SDWD D % GR5IR 9HEGH* UDQGH

7UDQM HW CFLD GH BHFXURVGED
FREW D SDWD D % GR 51R 3DUDCDED»

7UDQI HY GFID GH WHFXWRVGD
FREWDQD SDUD D % GRVURV3&:-

7UDQ HW (FLD GH BHFXURVGD
FREWQD SDWD D % GRUR* UDQGH

(P IXQnR CD IHWFIMTR XQOWADOGR & RQADMR GH* HWWR Q $1$ HP H GHWP RELQ DonR GD HWAKVMUD
CGHDSRRDR &% 9HEH* UDQGH RVWHSDWHY GH BHRXWRVGD FREUDDQD | $Jr GFID3H[HI MR IRDP \XVSHQRV
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$ &6&2 Y%WP FRP R DWEX0} HV

e ,PSBPHQEU HP DWEXDonR FRP RV &%V D FREDDQ@D SHR X\R GH BFXYRV KIGUFRV GH
GRPIQRCED 8 QR

e ( DERDUHWNMGRY WFQFRV SDID \KEMGADUD GHIQonR SHR &15+ GRV DRV D \HUP
FREUDGRV SHB X\R GH UHFXWRV KIGUFRV GH GRPtQR GD 8 QnR FRP EDVH QRVP HFDQWP RVH
TXDQBWMIRY VK] HIGRVSHBV& %V D IRPDGRDW  IGFMRY, GD/H.Q H

e ( @ERDUHNMGRY H SDUHFHUHV WFQERV \REWH D FREUDQD SHB X\R GRV BHFXURY KIGUERV H
\REUH D \WMQEELCEDGH | LQDGFHLD GR 61Q0 UK H GH VHXV HOMV

e &DBXDUD FREDDQ@D SHR X\R GH BFXURY KIGUFRY GH GRPIQR GD 8QnR FRP EDVH QRV
P HFDQWP RVH YDBUWVGH IQGRV SHR & 15+ SDUD D FRUMSRQGEHQM EDFID KL GRIU | LED

e $SRDURV HWBGRV @ P SBP HQBonR GD FREDDQD SHR X\R GH WHFXURV KIGUFRV GH
GRP tQR HWEGXDOH

e ' MSRQEID) DUR DFHWR DRV GDGRVH IQRP Do} HVUHDMYRVj FREWDQD SHR X\R GH BFXURY
KIGUFRV



6/ *mO

2 SURFHWR GH J HIDonR DQXDOGD & REWDQD FRQMP SBX HP DV EDFIDV GRVURV3DUED GR

6X03&- 6mR) WDGMR ' RFH 3DUDQDIED 9HEH * WDQGH H* UDQEH DEWDQI HQGR VTV« SPT

UASRQY YHVSRU JOFSFS CDBT HP FRUBRVKIGUERVGD 8 QR \MQER IGR BSS-DBEBEPT 3
NIMYFT S5BCF\

5BCFN  &REWQD SHR X\R GH HF-XURVKIAIFRVGED 8 QnR HP

6nR) IDGFAMFR
9HEH* DQCEH 5
' RFH 5
3DUDED GR 6XO 5
3DUDCDED 5
3&- 5

* IDQEH S
&RQMCR HQUHQRX \H SUREGP DV TXH KIMRUFDPHQM IPSDRBP R SURFHWR GH &REWDQD
LQFROAMWGFLDV FDGDWADLY QR & 1$5+ | DU GH DWDQ DonR GH GDGRY GH RARU DV GHBI DEDV SRU
SDUM GH 63 j XDV 3&- H$' $6$ 3DIDQDED H6nR ) IDGFVR  GLIEXGDGHY GRV XX URV SDUD D
LQFGMTR GH SDUP HWRV FRP SBP HQBUHY GH IQGRV SHBV &%V IQRPH GH' HFOWDoNR GH 8\R GH
SHEXWRV +IGUERV ' 85+ IR GR SWD|R P SRMELGEDGH GH WDQ DonR @D ' 85+ SDUD RARJ DV
YHFIGDVRX HP DQ @H SDUD WHQRYDonR DPP GH SUREGP DV SDUD R UHI VAR GRV ERBMRV SRUSDIM

@i WD GH$WHFDGDoNR ( \WIVH RAWDV GLIEXGDGHVIRDP HQGHHDGDV] V82 5+ VHQIROIGDVQR
SURFH\WWR GHWDEDBR D \DEHUG5( 6), H6$)



2 ' LJIERE \IMMP D UAVSRQJ YHOSH® Fi BX® GD &REDDQD UHWEXUDGR QR DP EIHQM GR 6( 5352
DSy VR LQFIGHQM GH VHI XUDQoD RFRWIGR HP UHRIRX QRYDP HQM SDUD VHYGRUBAV \RE JHV
WR GUHD GD $1$ R TXH WHSUVHQRX XP DXP HQR GH SHURWP DQFH GP IQXonR GH FXWRY GH KRV
SHEDIHP H P DIRUDJIGEDGH QR DWIQEP HQR GH UHTXIMo} HVGH WSRWM 7RGDYID DV UMk} HV RU
0DP HQMUDV HJ BHQEICGDV SHD $Jr GFID IQMURP SHIDP R SURFHWR GH GHVHQYROIP HQR GH MM
P DV GHHW UR SDUD R DSHUHORDP HQR FRMXR H IGFRESRDoNR GH IGRYDo} HV $ 67, SRGH P DQ
WUDSHDV D HTXSH GH \IWMQEonR WDEDBDQER GH P RGR D DWQGHUI DBDV GH \WMP D H 1QMU
YHQ®} HVSRQAMDLY R TXH IQMURP SHX XP FIF®R GH  DQRVGH DSRWM FROMXR GH | XGFIRQDEEDGHY

(QNOQR5(* /$ &1$5+ H' 85+ WFHEHIDP WDVBP HQR H\VSHRH IER QR kP EMR GD HVADWJ ID GD
3OWIRPD j JXOVAMOO@PDAD P GHGH HPEWR GH @OVFRPHPRIO} VGH  DQRVED
$Jr FID D PHBRUD GH LQMRSHIDELCEDGH GHWHY MMP DV FRP R ' LJIFRE H D WR QGHFHWI UD
DWOQ DonR GR $WHFDGDONR IRDP GH[ DGRV SDUID XP VHIXQER PRPHQR 1nR REWEQM KRXYH
VHQUELEEDGH H FRP SURP IMR SDUD EXWDUVRG0} HV FRMQEP HQM GH P RGR D BAWROHUTXHWVHV
FRP P SDFVR GUAR H P HADVR \REUH X\ URV

2 Fi GX® FRP SBP HQMUIRLJHDGR SDWD D EDFID GR6mR ) DGFMVFR HP D] nR GD FREUDQDD GHWD
EDFID DIQGED RFRWHUGH P DQHLD DQMAISDED H GHFHWAVBUGH YHULIEDoNR SyV GHFOWDonR GH X\R
(P \HIXIGD IRDP JHDGDV DV FREWDQDV DRV GR 6nR ) IDGFMFR H GDV EDFIDV GR 3&- 3DWD
DED 9HEH * WDQEH H * DQEH WQER MGR DSWIRYDEDV H HOMDGDV D 6$) SDWD JHIDonR GRV
ERBMR/H GAMSRQELD DoR DRVX\K URV SDI DGRV ( M SURFHVAR SHUEXURX DWW | LQDOGH MQKR HP
\VHX SUGFISDO GHMGR DRV SUREGP DV M WHDMIGRY DFIPD  HQTXDQR HP DQR FDBIQE UR SDGUR
HWEUD FRQFOEGR WM DR P VGH P DWR

5PB0I1J « P 0 QFBDPCBM

(P FRQMXGDGH DR SIRFHWR GH P HBRUD GR SUIRFHWR GH & REUDQD SRUSDWM CGD &6&2 % 6$6

IQFIDGR HP SDID R &% 3&- HP IRLHHMDGD D EBOTJ « P PQFBOPCBMQBS PT
$#) T %PDF F 1BB-CB EP 4VM6HIXQER R HWIEHBFIGR SHD 3FTPM « P / " H &
VHWMP ER GH TXH DGMRX R DW | G 5HR30NR Q D FREDDQD SHR X\R GH

UHFXWRV KIGUFRV GH GRP tQR GD 8 QiR DV EDFIDVGRVURY' RFH H 3DUED GR 6XCSDWD D RFRUHU
DSyVR SHIRGR GHX\R H QTR P DIV DQMFLSDGDP HQM

' HWD PDCHLD QR KRXYH FREWDQD DQDOSDWD RV &9%-V' RFH H 3DUIED GR 6X0 WQER MGR
JHDGRY DSHDVERBMR/ TXH SRUDOXP P RAYR HWYHIDP HP SURFHWR GH BMVAIR QTR WIQGER IGR
DSURYDGRY (R DQR GH (\WH SURFHAP HQR QTR MJQLIFRX D DXV GFID GH WFXURV SDWD D
IP SBP HQBonR GR 30R $ QDCBHRV & RP WV 6H YDBIER GH BHFXWRY DUHFDGDGRVH QTR H HFX
VDGRVHP DRV DQMURUH SDUD P DQMUD [P SGP HQBorR GH DWHEDGHV H IQHVIP HQRY SURIMWURY
GHIQGRV SHRV UASHPRRY &%V HWDV EDFIDV SDWDUIR D FREWDUHP FRQRP H P HRGR®

JID P DIVP RGHUID BHEX] LQGER FXWRY DGP LQVDWYRY SDUD D $Jr GFID H | DFIOBIQER D FRP SUH HQAR
GRVX\K URVTXDQR DR ,QUKP HQR GH JHWYR

(P UHDONR DR 61R ) IDGFMVFR WDIMYDVVHI XHP HQAH D 6$6 HR &% R TXDOIQDA RX SUH HY GFID
SRUDJ XDUEDUVH D FRFGMR GR DIWDCFE®R GR 3$3 HP GH HP EWR GH SDUD QVR SUHMGEFDUR
SOCHDP HOR 1 DSIRYDGR
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(P VHIXP HQR DR HMRWR FRQG( IGR HP SDUD DSUIRYDUR QWP HOR GD &REWDQD HP
i XDV GH GRP tQR HWBGXDOHP RDSRR GD 6$6 DRVy U nRV.JHWRUHY HWBGXDLY RFRUHX \RE
RUHQEorR GDVP AV GR 30QR 1 DFIRQDAGH SHRXWRVHGUFRV H\RE GHP DQED GHWBV
P H\P DV8 QEDGHVED ) HGHIDoNR

2 PYGX® (WDGRVGR' LJIERE |RLYXWD DGR SRUGHUISH H 5IR GH -DQHLR HP FDU \WUGH WM H
FRP REMMYR GH DSHUHORDP HOR GR Sly SUR VMMP D H\IBP EpP GD P HRGRBJ ID H GRV SIRFHVRV
GHWDEDBR H\SHRHI LFRVGD 6( 0 $5+ 6( HGR,1($ 5-

(P DSRR DR (WIGR GH O DR * IRAR D &6&2 % 6$6 SDWFISRX GH WXQR GR &(5+ H GD
LOWBDONR GD &k P DUD 7pFQFD GH & REWDQD MQR DRPHWPR D FROMWM GD 6(0$ 07 BDQ DGR
DonR GH FDSDFIMIZonR GRV P HP EURV\REUH D & REUDQD H DSRWIQER \WEVIGIRV WFQERV SDUD TXH R
& RQHBR SRWD GH IQURVFUMYURYJ HIDLY SDUD D & REUDQDD HWBGXDO

(P YAMV® WFQED DR ( WEGR GH 6DQM & DD D 6$6 GVPXWK FRP D 6(0 $( 6& D VWWDonR GD
IP SBP HQEoNR GD &REWDQD (R HWEGR SWUMWE SDUD HFRP HWYGR HP PXUR VHIR
WDQ DGR SHD 8 QYHMGDEH GR & ROMWEIGR FRP WHFXURVGD ) $3(6& $ &6&2 % 6$6 YHP SUHV
WQGER DSRR WFQFR SDUD D UHD@ DonR GHVM HWNMGR H WHFHEHX D HTXISH WSRQI YHORP EpP QD
VHGH @D $Jr GFID HP %4DM@D SDUD GMFXWIP HBRUAV SU WFDVH SRWEYHY FDP IGKRVD VHI XIU ) RUIDP
QVFXWERV VBPEpP D &REUDQD GH GRPIQR & 8QnR @DV EDFIDV GR UR 8UJXDL H GR UR
0 DPSMED TXH HPERD QiR \WMQKDP FRP WV IQMBMEGXDLY FUDGRV FROMIP FRPR PHB GR
30O 1DFIRPDO ' MXWK \H VP EpP D [P SBP HQonR GD FREUD(D D EDFID GR UR ,JXDoX
HOTXDQR [QXAXP HQR GH VKWMQIELEEDGH SDUD D P SBP HQlonR GD J RMHEDQD DT XHD EDFID

1R (WECR GR 5IR GH -DGHIR DV WMDY FRP R ,1($ 5- SDUD D GHBUDonR GH &REWDQ@D HP
i JXDVGH GRPQR GD 8QnR QvR DYDQ@DWP 1R (WBGR GR 5- FRQM VRV H\SHR IERVID| HP FRP
TXH KDID i JXDV GH GRP1QR GD 8 QR LQMIDP HQM D 8 QGDGHV GH * HWR GH 5HFXUIRY +GUFRV
(MWBGDY 8* 5+(V FDSWo} HV GFDO DADV QR LQMIRUGH XQGDGHV GH FRQHYDonR | HGHIDY GH
SIRMONR [QMI UDOFRQ RP H BLGR 61MMP D 1 DFIRQIDOGH 8 QGDGHV GH &RQHYDoR  618& H @D
EDFID GR ,\WEDSRDD @D GYMD QRUM GR (WBGR GR5- FRP R (6 ( PERD WD MGR SURG{ IGD
SURSRW GH WHVROONR SHD 6$6 SDUD DYDIONR SHR ,1($ D SURFXUDGRUD HWEGXDOQTR FRGFRU
GRXFRP R IQMKP HQR SURSRUR 2 WP D IRLHQNR \WEPHMER D 3) $1$ SDUD DQ @H H P DQLHV
WonR $ GHBUDoNR GD &REWQ@D p XPD DAMIDWD SDUD DYDQ@DUWH D [P SBP HQBonR GR
LOXKP HQR HP FRQM VRVHP TXH QTR KRXYH DIQED FRQGE0} Hv SDUD FUDonR GH &% LOQMUHWEIGKDO
EHP FRP R SDUD DWQGHUMWDO0} HV HVSHRH LEFDVRQGH D & RQMYMONR ) HGHDOGH ~ DYRFRX SDWD
D 8QuR D GRP IQDEEDGH GH i JXDVIQHIGDVHP 8* 5+(V $ ' HVEB D \HIXWU DSUVHQD DV8) V
TXHM WP D &REWDQD B XOP HQBGD

(7( OHOFKLRU ILQDQFLDGD FRP UHFXUVRV GD FREUDQ®D GR 3DUDQD ED ©6DPDP



"HVS  8QGDGHVED) HGHID » RRQGH D &REWQ D M | RLUHI XOP HQEGD

2 HWXGR SDUD \KEMGADUD [P SBP HQBonR GD &REWDQD R 1BBOBOBOFN B IR FRFOIGR (R
SUP HUR \HP HVAM GH FROXGR R &% QTR GHX FROAMXGDGH | V AVFX\W HV SDUD D P S®
PHQEoNR @ &REDQPD @R kPEMR GR * XSR GH 7WDEDBR H\SHRIER RX GH \XDV FkP DDV
WFQEDV $ SBMMVIR GR 3OQR GH %FID GR UR 3DUDQDSDQHP D H GR 3OCR 1 DFIRQDOGH SHRXWRY
+HGUERV p GH P SBP HQMonR GD &REWDQD HP D TXDOV W SUHMGEEDGD HP
I XQonR GD IQMUXSonR GDVGEVFXW HV SRUSDUIM GR & %

3RURMR OGR DV GVFXWE HV GD &REWDQD @DV i JXDV GH GRPQR GD 8QnR Q@ EDFID GRV URV
1BCD 1XBA BT"‘ £ FKHIDIDP D ERP WUPR WIER IGR DSURYDADV SHR &% HP PDWR H R
&15+ HP DURWR $SyV DGRV GH FROMKoNR FRBMID IQMQULIEDGD (RV~@PRV  DQRVTXDQER D
GQUARUID GR &% DWKP X D GHDQD GR SIRFHWR HMQR FRP $1$ H SRGHUS~ETFR HWIGXDOED
3DIDED $(6$ H GR 5IR* DDQGHGR1IRWM 6(0$5+ H,* $51  VIDELD) RX \H D DSURYDONR GRIQV



WXP HOR FRP XP ALHWHHDAOGEH SUHORV SDUD DV DWACDGEHY GH IQG-\WWID P ICHWDonR H WP HPWIEED
TXH DAMDWDP R SDUDAJPD VWJIHQM GH ED[tWPRV SBbRV $WR FROMXR D DSWRYDonR GR

LOWKP HQR D 6$6 YHP GMAXWIGER FRP R &RPIW R DUDQR IQMMFIRGDCH D WDQUonR GR P RGHR
GH ( VFUMYUR GH$SRIR DR &9 SDUD R GH ( QAMEDGH" HBU DWUD GDVI XQo} HVGH$Jr GFID GH | XD

)IDPHOM P GH (RHPEWR GH |RLFRQFOEGR R SURFHWR GH WHFRP SRVonR GDV SHEDV
IQ OFIRQ UDV GAMUP LQDGR SHR & 15+ HP \MD 5HVROGNR Q 3DWDGRY DQRV R~@PR
&% D DIMQGHUDR FRP DQGR GR &RQHBR IRLR 1$ + PDVQIR P IQMQR GHEDWM 2 &% HJFD

P ICKRX SURSRWI GH WHFRP SRMonR GH TXDQER R YDBUUHDOGD [ @onR IQAFDGED SHR 9% (
HD & RGP CH $ DWDonR GD &6&2 % 6$6 HP SDFHUD FRP 00$ HO,' 5 IRLGHFIMYD
SDUWD R kP EMR GDV &K P DUDV 7pFQEDVGH 2 XRUD H &REDDQD  &72 & H GH $WXQRV/HIDV

&7%/ H 1.D® HOM @D SEBQ UD GR & RQHBR 1 DFIRDOGH SHAXWRV HGUFRV  &15+ FROMKUDV
FRQGE0} HV SDWD D DSIRYDonR SRUXQDQP IGDGH GH 5HVRG0R TXH HP ERUD SURJ UAWIYDP HQM
UHFRP SXVHWH D \RBXEDGH GD IQ@onR GR SHIRGR H FRQAEXIQGR SDUWD D FDSDFIGDGH GH
IP SBP HQ@onR GR 3OGR GH YBFID +IGIRI U | LED GRVURV3&:-

5HV &15+ 5Hv &15+ 5HV &15+ ' HIE &% 3&- 5HV &15+
qQ Q qQ Q Q

3WR 3WR 3WR ' HIE &% 3&-
q

"HVSB  /1QKD GRWP SR GDVGEVFXWAHV'SDUD D UHFRP SR « RGD IQ @ » R\REUH RVSW RVGD
&REWDQ D R&% 3&- [QMIHBGXDO

' HAD IRPPD D &REWDQD SHR
X\R GH BFXURV KIGUERVHP URV
GH GRPtQR GD 8QuR SDWRX D
DEDQHJ GRV  &RPIMWV CH
YDFID +IGRIU [ LED IQMUHWDGX
DV FUDGRV FRQRPH ' HVSB
(P D 6$6 \HIXL
WDEDBDQER QR VHOMR GH HV
WQGHUR LQMKP HQR SDID (R
YDV EDFIDV VHIXIQGR DV UL
JHV GR 6XESWRIWDPD xR
30R 1DFIRDO GH 5HRXURY
+HGQUERV TXDOR |
LQMJ UDEEDGH H XQYHWDEEDGH

"HVSB 6D + RGD FREWDQ D SHB X\R GH BFXURY
KGUFRVGH GRP-QRCED 8Qe RHP &% VIQMIHBGDLY



*
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$RPrvVGH QRHPER SURFHGHX \H D DSXWDonR GD IQ@onR DRXP XD HP PHHV VHIXQER
3&$ QAYXODGR SHR 96 ( H DS@FDED D FRUMOoMR P RGHWUD \REW RV 338V D \HBP XWD) DGRV
FRP R EDVH GH Fi GX® SDUD D & REUDQD GRVX\RV DD DGRVHP FRQRWP H 5HVRO0NR & 15+

$SyV DSURYDONR SHD ' ILARID &RBUIDED GD $1$ SXEGFRX \H D 5HR30NR
@D TXDOIRLGDGD Flr GFID DRV &%V (' VH X\X URV SRUP HR GH RIFIRV FIUFXDUH
\VHYIOR GH GMAEXMR GHH P DI H QRAFIDGD SHEYV FDQDLY IQMMAIRDVGD $1$

5BCFM  3UWbRV3~EGFRVS QWURVGD FREWDQD HP

Q

3DUED GR
6X0

3&-

6nR
) DGFMR

' RFH

3DUDQDED

9HEH

31Dy
3WDKDV
$oX

RV

RV

RCEDV

REDV

$EDWMAP HQR S-EGFR
FRQAP R KXP DQR LQG-\WID
PICHDONR RXWRY

,WlJ DonR FUDomR DQRP DCH
DTXEXGMUD V2QTXH HVFDYDGR

$EDWMFLP HOR S~EGFR GHP DIV

ICDIEDGH
$JURSHFX UD

$EDWMFLP HQR S-ETGFR
FRQMP R KXP DR

,QG-VAID P IGHIDONR RAARY

$IWRSH-X UD WD DonR
DIXEX@MUD FUDonR DQP DO

$EDWMFIP HQR S-EGFR
FRQXP R KXP DR

,QG-VAID P IGHIDoNR
HP HPWED

$IWRSH-X UD WD DonR
DIXIEXGMUID FUDoR DQP DO

2 XMRVXARV

3&$ % ( RY DRW




* 1] 0 1

(P WDonR DR WP D G I(DAP SOGFID GHWEFD \H D FRQMXGDGH GD GVFXWWAR GDV FDX\VDV H
IP STFDo} HV GR IHJ P HQR VREW D JHWR GH WFXURV KIGUERY SRUP HR GH ( S/QP EF 5BCBMP
QBB " VBNB' « P EF *N QBDUP 3FHVIBU SP \REWH D UHI XOP HQEonR GH P HAGDV SDWD R FRP EDM
i LQDAP SOGHD (M JXSR |RLFRP SRWR SRUMHSUMHQEQMVGD $6* 29 $65(* 65( 6$) 6), H
6$6 H\H UHXQX VHP DO HOMDR BQIRGR | VHP HVAM SDUD SURGXoR GH UHDWUR FRQRIEDQCR
L RWP Do} HVVREUH R DWKQR

(P SDUDB®R |R.DSWRYDED SHD' IWHRUD & RBUIDGD D3FTPM « P "/ * O GH | HEGH HPER
GH TXH DOMRX R DW | GD 5H\RGONR $1$ Q TXH GMS} H \REW R X\R GH
BFXURY KIGUERY GH GRPIQR GD 8QnR  WHIXOP HQBQER D \KD WIXOUW DonR D WMVIR H D
\KVGHQWR GD RARUD D FOWLIEDoNR GR QYHOGH UWFR GDV DWAGDGHY HFRQ P LEDV SDWYHY GH
W0 XOUW DonR D GH IQonR GH XVRY FRQUGHIDGRY IQU QLIEDQMV H GH IQMUHY GFIDV QTR \KVIVV D
RXARUJD DVREW Do} HVGRVXK URVGH BWFXYRVKIGUIFRVHG  RXADVSURYIGr GFIDV ' HWWD P DGHLD
RDMWIR | SDWRX D \WMUD \HJ XIQM UWHGDoNR HSI® CPTTP

i |/e«PTFS EFGSEB QBB FN QFFCEN FAPT RVF FTUWFESFN JBEN QWAUFT

FRP R SDJ DP HQR GH P XBVRX GD FREWDQ D SHB X\R GH UHFXWRVK-GUIERVGH TXH

WDBRDW GD/HQ D\RTEMJ « RGH

., CPVB PVLPSHB

, CPVB PVUPSHB FN8UVB B BWP K FYJIUFQF

., FCPVB « PEF PVPIB H

9 UBOTGS (DB EF UWYMSEBEF EF PVIPSHB

" 33&%" %' q mO & Y%8&AT7* $6-" gm0 %' 4

$R @R GR H HFFIR GH FRQXGR RV YDBUAV FRQEELD) DEGRVQD ) RQM2 WDPHQMUD ~ H
FROMHTXHQMP HOM R BSDWH GRV UHFXURV GD & REUDQD \H P RWMDUDP DTXpP GDV HWP DWDV GD
636 $R @R CDTXHBI DR R P RQRIDP HOR CD AVSRQEIGEDGH GH BRXURV I LDGFHLRY MQR DR
6IMMP D ,QMI DGR GH $GP IQVADONR ) LQDGFHLD — 6,$) , — GR * RHUR ) HGHDOIQAFDYD WP R GH
SDJ DP HQR P HGRUGR TXH QRV DGRV DQMURUA

' HPRGR D HOFIGDUD \WYDonR D &6&2 % 6$6 UHDD RX HWMGR DSUR XQEDGR GDV IQRWP Do} HV
G\VSRQYHY DRV MMWMP DV GH IQ RWP DonR GH RWDP HQR H 1lDQ@DV (P XP D GHWDVDQ @HV YHULL
FRX \H D H MNVGFID GH GMABSK GFID HQAM RV GDGRV SUMHOMY QR 6,$) , SDUD D ) RQM 2 WbDP HQ
WUD H RV GDGRV SUMHOMY QR \MMP D $WHFDGDONR GD SWSUD $1$ WASRQJ YHOSHD
HP MR H EDILD GRV GREXP HQRV GH DWHFDGDoNR GD &REWDQD ERBMRY  ( WMV GRY \IMMP DV
GAVGH \HP SB1 HVSHBDYDP DV IQRP Do} HV XP GR RAR XPD YH TXH GRV YDRUWV SDIRV
SHBV X\K URV HIDP GMSRQEID DGRVj $Jr GFID YD | RQM &RQMGR DR IIDOGH PR
PHQR GH EDDQ@R DSyV R YHGFIP HQR GRV ~G@P RV ERBMRY  IGHQNIFRX \H EXFFO B EF B
NFCPSCPT VBWMFTEP 4* ' *FN FN8' » PBPTVBMSTEP" SF¥DBEB' « P 3 N.MYFT



(WM SHUIFHQMDOGH FRUMSRQED HP YHEDGH | LGFIG GFID GD ' HWMGFX@onR GDV 5HRFHMV
@ 8QnR—-' 58 \REW DVUHFHMWDV SDWP RQDVGD 8 QR VBV TXDLV RV UHFXRY GD & REUDQOD SHR
8\R GH 5HFXUWRV+GUERV XP D YH TXH D & RQMMONR ) HGHIDOGH LGH DVi JXOVFRPREHP S~E@FR

CO8QuR $W DFKDPDGD' 58 QrR\VHDSODYD | VUHFHMWY SDWP RQDLY FRQMCGR HP &H
GHHPEWR CH R &RQUHMR 1DFRDODSWRYRX D &N FCEB $ POTUWYDIPABMGO T™>H
SKRURIRX D" 58 WIHQOM (D RFDMrRBU EF[ FN CSP EF H IGFGIX DV BHFHMWV SDWIP RQDLV (R

URAGH WHFHMRV DWQJ IGDV SHD P HAGD

' HP RGR D YHULIEDUHWD KISyWNH D 6$6 D6$) HD$6* 2 9 WHDAQ DUDP DQ @H FRP SOP HQBUR
6,$), EXWFDQER D IQRWP DonR D SDWJGD 1DWW D G 5HFHMWD H QiR GD ) RQM GRV SHRXURV
FRP R FRWMP HUDP HOM ' HWD PDGHLD IGHQNIERX \H TXH \REW RV UHFXURV TXH QI UAWDYDP
TXDQER GR SDJ DP HQR GRVERBMRY SHBRV X\Ki URV GH UHFXWRV KIGUERY R 7HVRXUR 1 DFIRQDOTXH WA
DS@EDYD D' 58 \HSDUDQER DV WHFHMIV HP GXDV SDUFHDV FRUMSRQGHOM D SHEXURV/ YUV
@ 8QuR ) RQM FRUMSRQGHQM D 5HFXWRV SDUD 7WDQAHY GFID j V(' V ) ROM
$WP \RPHQM HWD \HIXQED SDUFHD |RL \HQER GMVSRQEID DGD DR RODPHQR CGD $1$ SDUD
BSDWHj V(' V5  PIBH DR BQR CH HODOQRRY  UMEQMY 5  PIB}HV
I LERX GMSRQYHDR 0 IQWHUR GD ) D] HIGD FRQRWP H SWMMR FROMMAIRQDOAI HOM SBCFIB

5BCFM ' HWMOFXDonR GOV UHHWY GD 8 QR VREWH RV UHFXURVGD & REUDQDD

# e DBEsB‘ - PPLEM Z‘IZZDZJB EB‘ (;g}Elf EJT?DBB]EEA I;EB
3 QFB 45/ 3
6nR) DGFMVFR 5
9HEH* DQEH 5
" RFH 5
3DUDED GR6XO 5
3DUDCDED 5

SUWDFIEDED & DSLYDULH -XQADx 5

* UDQCeH 5

505" -



' IDQM GHWH FHQ UR D' IUARUD GD $1$ DGRRX GLYHWDV SURIG GFIDV MQR DRV UnRV I HGHDLY
UASRQJ YHY SHR RWDPHQR H JHWWR EHP FRPR SHD DIHQED GH BFXURV KIGUERV ) RDP

HQMDGRY RIFIRV DRV 0 IQWHURY GH 3OQHDP HQR H 2 WDPHQR &D\D &IMO) D|HQED * HWWR H
QRYDONR H ,QMIWonR H' HHQROIP HQR 5HI IRQDO5HD@ RX \H DIQED GXDV UHXQ} HV SUAHGFIDYY
FRP R 0IQWR GH ,QMIWonR H ' HVHOROIPHQR SHIIRDO H FRP D &D\D &IMO $QP CH
DSUMHQEBUD \MMDorR HP GAVBBHY GHWBFRX \H TXH D GHWIGFX@onR GRV BHFXWRV GD & REUDQD
SRGH JHDUMI QLIFDWRY P SDRRV \REW D JHWR GH BFXURV KIGUFRV H R FDU WU GHVFHQAD

@ DGR H SDWFISDWIR GD 3RDAFD 1 DFIRQDAGH SHEXURV+GUERY

2 XWAR DU XP HQR DSUVHQBIGR | RLD UHG] IGD SURSRWNR GHWHV BHFXUIRY GD & REWDQD GHV
WGFXOGRV 5 PI®} HV HP IDFH DR VRBOGHWIGFXOGR D SDWJGH \RGDV DV BFHVBV
SDWPRQDY 5  EIB HV QR \HER SRUEQR \JQUEDWRY SDUD RV REMWRY [ MDY GR SDHV
DR SDWR TXH AR [P SRMZQM | RQM GH BFXURY SDUD D [P SBP HQorR GD 315+ H SDID R IXEFIR
P HOR GR BIQIUHK $V WDIMYDV UHDWDV D HWM WP D VHIXWDP HP FXMR D VILDGD GH DR

DWW TXH I RWH HFRQADCGD VRBonR

&XP SUH UHI MADUVIP EpP RXAAR GHVGREWDP HQR GHWB TXHWYR SDWD R 6IQJBK XPD YH TXH D
DEBFDonR GRV BHFXURY GD &REWDQD (R RODPHQR @D $1$ IQEHSHIGH GH Do} HV DSHDV GD
$Jr GFID \HU QHFHW UDj WD DorR GH DIYViM GDV & O XVKDV 4 XD H 4 XIQM GRV & RQADRY GH
* HWRR 1LUP DGRV HQAM D $1$ H DV ( QMEDGHV' HBUDWUDV GH P DGHUD D UHGMUHWD PHWP D
\IWDoNR 2 VWHFKRY RV TXDIVKRW \H 1 D] UH HY GFLD DRV BHFXWRY H HAWYDP HQM DWHFDGDGRV™MRX
DV “"UHFHMDV SIRYHQHQMY GD & REIDQD™GHYHUIR \WUVKD WHEDonR DEMIDGD SDUD ~H HWDP HQM
UHSDWWDGRV SHER 7HVRXUR 1 DFIRQDAO

(WD DAMDonR FRQXGR QR FRPSWRPHMI D \XWMQEELGEDGH [ICDQFHLD GDV ( QAMEDGHV
' HBUDWUDV SRWR TXH D ®L Q S TXH R SHIFHQMDOGH FXWMR GH GH\VSH\DV
DGP LQVADRYDV \VHil FDBXOGR D SDUGR VRECDWHFDGDGR H QTR VREWH R YDBRUGVSRQYHO
HP RWDP HQR SDUD WHSDWH| V(' V

3DW R DR GH [RLHWAP DGR N QBDWP EF 3 FRP D DSTDonRGD ' 58 IDWR
TXHIRM 1Q R DGR DR DOR HMFD@R CGR* RYHUR ) HGHIDOEHP FRP R D GHFHWIGDGH GH EXWDUH
VRGoNR HVAXVYUDCH GH LIQWYD SDUD D TXHWAR

$ $1$ H R * RHIR ) HGHDOWFRKHHP D VHQUEWGEDGH H R IPSDRR GD ' HWGFX@onR GDV
SHFHVV GD 8 QurR VREUH D DIHQED GH 5HRXURY +IGUERV H P DQP  FRQMWD0} HY SHIP DGHQMV
SDUD D FRQWAKoNR GH XP D VROONR GH QWD TXH JDDQM D WDQM HY GFID GH GRV HFXURY
DUWHFDGDGRV'SDUD DV( ' VHP EHGH tFIR GRV& RP WV GH 9%OFID

2EUD ILQDQFLDGD FRP UHFXUVRVY GD FREUDQ®©D QD EDFLD GR ULR 3DUD ED GR 6
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$ PPEFCB' « P EF $ BQBDIB' « PEP 4JHI| F EP 4FUPS
4 BCOFBN FOWP #< TP

$ &&$36 WP FRP R DWEXo} HV

&RREHPDUH SUHWBUDSRR j V82 5* V@ HDERWonR H @ P SBP HQMonR GDV Do} HV GH
FDSDFMZorTR YREBGDV SDUD RV HQOMV GR 61QJ WK SDUD D VHI XUDQD GH EDWDI HQVH SDUD RV
DJ HQMV TXH DWDP QR VFMRUGH \DQHDP HQR Ei ER

GHQNLEDU GHFHWIGDGHV H RSRWQGDGHY GH GHVHQROIP HQR GDV FDSDFIGDGHV SDWD D
JHWAYR GH WFXURY KIGUFRV D VHIXUDQXD GH EDUDIHQY H D WHIXOonR GR \DQHDP HQR
B MER

( OERDUH [P SBP HQEU QUM HV SDQRV SIRIWPDV SRR/ H DWIGDGHY YMDQER |
IRPDonR Hj FDSDFMBonR GH BHFXWRY KXP DQRV SDWD D JHWRR GH UHFXURV KIGUERV QR
KPEMR GR 6IQIWK SDWD D VHIXUDQD GH EDUDIHQY/ H SDUD D WHIXDonR GR VHVRU GH
\DQ-DP HQR Ei ER

$SRDUSIRI UDP DV SURVIMRY H DWHCDGHV GH SDUFHLRV TXH DYDP QR GHVHQRGL P HQR GDV
FDSDFLGDGHV SDUD D J HWR GH BFXWRVKIGUFRY D VHI XUDQD GH EDUD JHQ/H D UHI X0onR
GR\DGDP HQR Ei MER

( OERUDU DYDIDU H DSRIDU SDQRY SURIWDP DV H SURWRY HOXFDWRY RUIHQEGRY SDUD D
SDWFLSDorR GD \RAIHGDGH @D JHWAR GH BFXWRVKIGUERY



$ FDSDFMPonR FRQAXD GRV DIHQMV GR 61QJ WK H GR VMWRUGH 6DQHDP HQR % MER p FRQEONR
HWHQFIDOSDUD R | RVBGFLP HQR IQMMFIRQDOGHWHY FDP SRV GH DWDonR 1 HWH FROM\R D $1$
SRUPHR & &RREHDoMR GH &DSDFMIonR GR BIQIBK H GR 6HRU GH 6DQHDP HOR % MER
&&$36 MFXDD | 636 GHVHROH Do} HV IRWP DWDV GH FDU WUWDQAHYIDO DUMEXDQER VH
FRP DV GYHYDV XQGDGHV RU DQY} DFIRQDLY GD $Jr GFID SDUD SOGHBU HWKMUDUH R HYBUFXURY
RIFIDV H IQFIDWDV HOXFDWDV DPP GH SUWEBUDSRIR WFQER H PHRGRPJIFR j V Do} HV GH
FDSDFMZorR

0

(P D FDSDFMJonR GD $1$ DSUHVHQRX GHMVHP SHIR H SBMDR HP WP RV GH DBDGFH
®SBN DFSJGDBEPT FN UEPT VN DSFTDIN FOP EF FN S8 «PB
(\WH DXP HQR RERUHX FRP BMH UBHGXONR QR Q-PHR GH Do} HV W IMADGDY Do} HV HP

IHQMD Do} HVHP DO DQGER P DIRUHVFDD SRUIQFIDWD

1D\pUH KMYUED WFHQM ~ — LI XUD HQAM RVDQRV GH P DIRUDGDGFH | IEDQER DWJ V/
DSHDV GRV SIFRV REHYDGRV HP H R TXH WHRWD R SDSHOGR PRGHR GH RHYD D
QWNGFLD FRP R YHVRUGH FDSIOUGEDGH QOFIRIDO

(WH UMMXGRIGR | RL\VKMMQEGR P DRUMIUIDP HQM SHD P RGDAEDGH 88% RVF DPCDFO®Y B YFT
F S TOPCEFV QPS DFSUGDBEPT DPN N BUWEDVMBEPT HMGHGHADQER D FDSDFIGDGH
GHHWDD GR SRW R GJ MO

(P SDIDBE® PDQMH \H XP FROMQR GH Do} HV SUAHQFIDY H KEEUGDV GH H HVGDGH
HYHQRY RILELQDV H MUDGDV TXH HPERD PHRUMVHP YROPH FXPSWP SDSHOAADWJI IER HP
WP DVTXH GHP DQEDP P DIRUGHQUGDGH WFQED H DIWEXDonR LOMMFIRQDO

2 VUAKIIGRVGR (D —H SRUFRQHTX GFID R GAVHP SHQKR J HIDOGD FDSDFIVBonR QR SHURGR —
W GWP VBPEPP R r[MR GH XPD SDUFHID HWXMIDQM P DQAD DR BQIR GR WPSR FRP R
/ DERIDWUR GH 7HFQRBJ D GD ,Q RWP DonR H 0 tADV/( GXFDFIRDY  / DE7IP H GD 8 QYHWGDGH ) HeH

WDOGH * Ri V8)* TXH YHP VIDELD) DGR D SURGXomR DDA DonR H GAMSRQELD DonR FRQAD GH
FXURVFRQ RP H DV GHP DQEDV IQMMFIRQDIV H GRV S~EGFRVDMQAGRY

DM \H GH HMRWR LGFUHP HQBIO FROMKGR HP FIE®Y \KFHWIYRV TXH FRPEIQD FDSDFIGDGH
WFQFD GD WHGH SDUFHLD FRP D FRRUBHDonR H SURU DonR IQMID GD $1$  GHOAR GRV @ MV
RSHIDFIRDLY @D HTXSH (P HWH PRYIP HOR VH WDGX IX D IGFRERDomR GH ~~ QRRV
FXURV(D DR SRR UHVXEBGR CD HWIDWJ LD GH DP STDUDFHWR H GYHWILLEDUD R HYB

1RH[RCGHIRW DonR DYDQDGD D DIHQED GH SyV JUDGXDonR P DQMYH VH FRP R FRP SRCHOM HV



WAMIDOM FRP GHWBTXH SDWD R3WRj JXD TXH FRP SBMRX DRV GHVGH XD FRGFHSonR LOMYX
FIRIDAD $1$ HH HRXonRHP SDFHUD FRP D &$3( 6

$R BQIR GO FDGD R SWRIWP D FRQREERX \H FRPR IRWP DonR DS@DED j JHWWR GDVi IXDV

FKHJ DQGR DR [ LQDOGH FRP PDVGH  SWRIWRDYVWXYOGRVHFHFDGH SRRV HP
DQEDP HQR 1D QRYD IDVH GD SDFHID FRP D$1$ 7(° DP STRX \IXD FDSIOUCDGH SDUD
XQYHWGDGHV DWRFIDEDV FRP SUMMAIR GH IRWP DUP DIV P LODOQRY DW (P R

| RUBGFLP HOR CD 5HEH 1 DFIRQDAGR 3WR | J XD \H P DMUDE RX @ RU DQ} DonR H WHD@ DorR GR 9,
6HP1Q UR 1DFIRDO-TYHWIMHFHFDGH  SDUWFISDOMY D VHGH D $1$ HP %M@ (D FRQN
QIGEDGH GH WMV WFQEDV D SREV XQYHIAWURY HP GLLHUHQMY HWBGRY H QR IQFIR GH XP D WDQWL
onR GH FRREHDoR SOGHBED SDUD DSHYHORDUD JRHIDQD GD WHEH FRHABUVHXY SRBVD
FDG PIERV FRP \HXV OERIDWURY GREHOMV H GMVFHQMY FRP DV GHP DQEDV GH SURVMRY DSWH
VHQEIGDV SHBY HQMV GR 61Q) UHK H CDUFRQAXIGDGH DRV SURFHVWRYHP DQEDP HQR (R 3WRIWDP D

1R FDP SR GDV Do} HV SUAHGFDY H GH DU GHQUGDGH IQMWFIRQDO D &&$36 FRREGHRX H RX
DSRRX HYHQRV R IFIQDVH REDGDV GH FDSDFMIonR FRP |RFR HP DUEX@onR HWRFD TXDOLEDGD

' MWBFDP \HDV  -RUDEDVGH&DSDFMBIorR@R | (1&2% D 9WUD (6 DPP
GH RIFICDV WP WFDV H Do} HV GH IQMFKP EIR QR kP EMR GR 3URTHWAR DSRIR D &%V H WP DV
FRPRi JXDVVXEWUKGHDV

&RP SBPHQBWP HQM Do} HV BPREV H KIEUGDV IXFIRDWP FRPR ~“SRQM™HQAH HVFDD H
DFRP SDQKDP HQR FRP \WUP DV MQFURIDV HFRQARY RQ @H H IQFIDWYDV GH FRRSHIDONR LQMID
FIRDO FRPR R FXUR BPRR SDID &RPIWV GH %OFID R FXUR GH 0 XGDQDV &T@Pi WDV H
3HEDJRIID GD & RRSHIDONR H 0 HRGREJ IDV & RDERIDWYDV DSTFDGEDV QR FROM VR GD * HWIWR GRV
SHRXURV-+GUFRVQR SURWVR GH FRRSHUDoNR LQMIDFIRQDAR k P EMR 6X06XO0

3RUIIP FRPR SDWM GDV Do} HV GH JHWWR GR FRKHFIPHQR DYDQ@RX \VH @D RJDQ] DonR H
FXUDGRID GR DFHYR IQMYMAIRQDOSRU PHR GH SRW @RV WPi WFRV IQFOLQER R 3RW@R GH
6DQDP HQR  DWDQ DonR GR 3R @R GH SHRXWRY ( GXFDFIRQDLY LI MBY SXE@FDo} V' FDGHIRY
WP i WFRV HWIBDVGH DSWHQE] DJHP  FRP R D WIBD SDUD SUR HWRUAVH WIBD SDUD FRP M

(P FRMQR HWDV QMY \XWWQEP D SROAFD GH FDSDFIVZonR SDUD DPP GD RIHWD GH FXURV
FRQRIEDQER SURGXRY SHIP DGHOMY TXH RIHQBP S~ECFRV H SDUFHLRV H | RUBGFHP D PHPyUD

LQINWMHRQDO

$WP RGMP SHIKRGH GHYH VHUHQMQGEEGR FRP R UHVXORGR GH XP D HVADWJ LD FRP EICDGED
FDSIOUGDGH GJ IMPOR FXWR SW| R DSRDGD SRUXP OMAR GH Do} HY HARKMUDQMY TXH IRIDP \H

FRORIEDQER DR BQYJR GRWP SR 8P D QMH GRVGRIRVQ-P HRVHP
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&RPR PRMWDP RV JU IIFRV QR SHIRGR GH D D FDSDFMonR @D $1$ HMGHFIRX R
JDQKR GH HFDD SURSRIFIRDGR SHR HQIGR D GMKGFID |RDP FHWIEDGRV HP IMERV HP

Do} IV FRP HHFXONR GH BWFXURV SY[IPD GH5  PIB} HV H YROPH GH LQFWRY TXH \H
DSWIPDGH  PIOIQEFDQGER R DP S& DEDGFH GDVSOMIRP DV$9$1$ H(9* (DS $RPHWPR
WP SR D W D GH DSURYDonR GH H D HYDWR GH UH WP FDUDPWUNAFDV WSLEDV GH
RHYDV DEHVV H DXRIQIKFIRDY HP OUD HWDD HP @XD FRP R REVHYDGR HP RAWDV
SOWII RWP DV S~EGFDV H @D QMWD HSHAIDO DGD R TXH W RWD D GHFHWGDGH GH HVADWJ 1DV

FRQAMDV GH DSHUHORDPHQR GR GHVHQIKR IQMKFIRDOH GH HWPX® j SHPDQ GFID GRV
SDWFLSDQMV
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3D 11QV GH RUDQDonR JHHJFIDO DEBFDoNR RWDPHQMUD H PHQXWDoNR GH WAXTEGRY
DEXDGRV | V SRONFDV S~ETQFDV H\VSHRt IEDV DV Do} HV GH FDSDFMBonR @D $1$ R FRQRIEDADV
HP W VIWQEVi WDV SHRXQURVHGIFRY  5HIXOonR QR 6DQHDPHQR % MERH  6HIXUDQD
GH YDWDI HY/

' HQAH HWDV i WDV D GH 5HRXWRY +GUFRV FRQMXD VHQGR D TXH FRGFHQAD D P DIRUSDWM GDV
Do} HV GH FDSDFMIonR  UAVSRQGHQER SRUP DIV GD P HGH GDV FHWIEDo} HV 1R HQEQR Di WD
GH 5HIX@onR QR 6DGHDP HQR % IER DSUMVHQD XP DXP HQR FUWFHQM GH Do} HV H FHWLEDo} HV

GPRQMDQER R HMRWR GD i WD GH FDSDFWUonR SDUD DWQGHU j V GHP DQEDV GDV

DJr GFIDVIQ IDQDFIRQDLY GH\DQHDP HQR Ei VER
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(P D$1$ P DQMYH H DP STRX D RIHWD GH FDSDFMZonR HP 5HFXWRV +tGUFRV DBDQDQER
DBQBDIBEPT UHVXGBBGR DWRFIDGRj FRQRIEDONR GR SRR GIIMIO | ERD WSRWD GR

S~EQGR D WP DV HVADWJIERV H j PDQX

WQ@NR GH XP PRGHR GH RIHWD HAKX

DGR SRUH[RV GH DMDonR ( \WH GHWP

SHKR UHRWD D FROMNGFID GD HAD

WJIID IOMMFRDOGH IRP DonR FRQMX

DGD SDD R 61Q) WK H IQAFD D SHYSHAWD

GH FRP ELQDU QRV S| IP RVFIF®V FDSIOUL

GDGH GIMICFRP Do} HVGHPDIRUIGHQIED .+ 13

1| GH FDSDFMBGRVHP 5HRXURV+-SIFRVHQAH
GHWFQED H DMWFX@onR HP WHCGH
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&RP D DP S@onR GR SDSHOD $1$ (D W XOonR GR \DQHDP HQR Ei VER D SDMWJGR QRYR P DUR
®UDOD $Jr (FID SDWRX D RVAXMUDU GH\VGH DV Do} Hv GH FDSDFM2onR YRORGDVD HWHHI R
VP DQER FRP R UHHUW GFID R SOQR QDFIRQDOGH FDSDFMZonR HP - UHI X@onR GR \DQHDP HQR Ei \L
FR 3RUMR RVGEERVER VHRUGHYHP VHUGERVFRP R XP D \pUH KIMA/UED P DIV BHFHQM YIGFXDED |
FRQRIEDOR GHWD FRP SHWGFLD LOMMFIRQDCH | FURVFHQM FHQADEEDGH GR WP D D DIHQED GD
$Jr@FD

(P D FDSDFMBonR HP' 5HJ X@onR GR 6 DQHDP HQR % MER DBDQRX VHX P HBRUBAXEBIGR GD
\pUH DPN DBQBDIBEPT FRUHVSRQGHGR D GDVFHWIFDo} HVHP MEDVSHD $1$ (R
DQR 2 GHVHPSHKR UHGM D WDIMWUD

DFHBWDGD GH FUAWAIPHQR GD i WD D \L

QGHJID HQAH D DIHQED WIXOWUD H D

RIHYD | RWP DD HP WP DV HVADWJ IFRV H

D FRQREDONR GH XP SRW@R GJMIO

HAXMUDGR | DRV TXH Y P DP SIDQER R

DBDQFH D DGHVIR GR S-E@FR H D UHBI

KQHD GMD 1UQM D SROMFD GHFDSD+ 3vg3 1 GH FDSDFMIGRVHP 6DQHDP HQR % VIFR
FMZoNR GD $Jr GFID HOAB
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(P D FDSDFMZonR HP 6HIXUDQOD GH YDUINI HQ/ DBDQRX DBQBDIBEPT R TXH
FRUMSRQGH D GDVFHWIFDo} HVHP IMEDVSHD $1$ QRDQR (P ERUD VHWDW GH XP D DIJHQGD
WFQED P DIV HVSHFIDQ DD H YROBGD D
S~E@RV H\SHRUIIFRV R UBAXTEIGR FRQ
IWPD D FROMXGDGH GD DWDonR GD
$Jr GFID QRWP D FRP ELQDQGER Do} HVGH
PDIRUDBDGFH FRP IQFIDWDV GH DSWR

I XQEDP HQR WFQER H FRQAMEXIQER SDUD
D GWHP LQDonR GH RUHQ0} HV H ERDV

SU WDV QR VHRU "HVB  1|GHFDSDFMIGRVHP 6HIXUDQ D GH
EDUWDI HQVHQAH
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2 DQRCH UHSUMHQRX XP P DUFR SDUD R 0 HWADGR 3UR MRQDCHP 5HGH 1 DFIRDDAHP * HWAYR
H 5HI XQonR GH5HFXWRVAGUERY  3WR i JXD SRIYFRP SBMRX \H XP D GoFDED GHVGH \KD FRFHS
ONR IQMMFIRDOD $1$ H SRUMIRUH HFXonR HP SDUFHUD FRP D & RREHDONR GH $SHUHORD
P HQR GH 3HWRDOGH 1LtYHOBXSHIRU &$3(6 $R QIR GHAWHVGH DRV R SURIWDP D FRQRTERX
\H FRP R SROAFD S~ETFD GH | RWP DonR WFQED DSTFDGD | JHWRR GDVi J XDV DBDQDQER QR I 1DO
GRDR  SIRIWROVWYOCRVHFHFDGH  SURVVRVHP DQEDP HQR

(P \XD RYD IDWH 1QFIDED FRP R7(* R3WR | JXD DP STRX XD FDSIDUEDGH SDWDAER
D FRORBUFRP XQYHMGDGHY DWRFIDGEDV H SUHYIMR GH IR DUP DLV P LODACRY (DWW $
DUWWFX@onR HQAH WRUD H SU WD H R IRFR HP FRP SHW(FIDV DSTFDCDV VHIXHP FRP R SIODUHV CD
SURSRWR SHEDJy J IFD GR SIRIWDP D

AFNJX SP 8P GRVGHWBTXHV CH IRLD WDQ DonR GR 9,, 6HP 1Q UR 1 DFIRPDOGR 3WR | JXD
HP DM@ GH D CGHRAMER BXQQERPDIVGH  SDMWFISDOMV 2 HYHQR FRQORTERX \H
FRP R H\SDoR HWDWJIER GH DSUVHQEoNR GD SURGXonR WFQED H FIHQWIED GRV DOIQRV H GH
DIEXDonR HQAH XQYHMGDGHY $1$ H yWU RV JHWRUAV FRP SURJWDP DonR TXH IGFOLX SDIQLY
WP i WERV DSUAHQE0} HV YAV WFQEDV H DWHGDGHY GH DXRDYD@onR LQMMFIRIDO

7 JIJBT U DODBT &RP R SDUM GD HVADWJ ID GH | RWREHLP HOR IQMMHRDOCR 3WRj JXD D $1$
WDAO RX HP D FRQMXGDGH GR FIF® GH YMWV WFQEDV D VHY SRBV XQYHMWURV FRP R
REMMYR GH FRP SUHHQGHUGHVDI IRV GFDLY  IGHQANIEFDU RSRWQGDGHY GH 1QMI WonR H UKHRWDUD
DWDonRHP UHGH

. VEBO B EF DPPEFCB' + P (P IQFIRX \H VP EpP XP D WDQuorrR HVADWJ IED D FRRUEH
@onR JHIDAGR SWRIWP D FRP IRFR HP' J DUDQAUD FROMXIGDGH LOMMFIRGDOR | RVBBFIP HQR GD

JRYHIDQ@D I[QMID H R DIKDP HQR HOAH RV QRYRV GHVDI IRV GD UHGH H RV FRP SURP MRV DWAXP L
GRVMQR| $1$ Hj &$3(6
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— &It QFIDVH +XP DQGDGHV'SDUD D ( GXFDONR % MED GD &$3( 6 H SDWRX D LQMI UDUI RUP DB HQM
R 3URJ LDP D 3UR MRQDCSDUD 3UR HWRUAVGD ( GXFDonR % MED 3UR( %&$3( 6

(WD PXEQ@D KHRWRX R IRFR GR 3WRIWP D (D IRWP DonR GH GRFHQMV HP HHWR H HFRtFIR (D
(GXFDonR % MFD H\SHFID®HOM D WGH S~EG-D 1R PHWR DR R 3WR&ISPE DBDQ@RX
FRFHWR (D $YD@onR 4 XDAIHPO GD&$3(6 UHHHQM DR SHIRGR — QRDPI



[ lP D SDUD P HVADGRY SUR MRQDLY HYIGHGFIDQGR D TXDIEDGH GD |RP DonR GD SURGXoNR LOMBF
\DOGR [P SDRVR \RFIDCH GD DWDonR GR FRISR GRFHOM

3FTVNMBEPT " DBE” NDPT F 1EV « P *CUFNMIDWBM (P \MUP RV TXDQNBMYRY R 3URIWDP D UHILY
WRX HP GWFHQMV PDWEXDGRV H ~ GHH\WDV FRFGIEDV GHP RQMDQER HBIYDAD
SURGXWIGDGH DFDG P IED H UHI XOUGDGH QR 10[ R | RP DWIR

IR TXHWHUHHWH] SURGXONR IQMBIPMDOGRFHQMYH SHVTXIVDGRUHY GDV DWRFIDGDV SXEGFDUDP
QWRVH  FDSWW®VGH QURVDR BQIR GR DQR UH RWDQER D FDSDFIGDGH GD BHEH HP WDQJRWP DU
SHVIX\DVDSTFDGEDVHP P DWUDLY GH UH HY GFID SDUD R HQUGR GDV& It GFIDV$ P ELHQMIY

$PW P 19GJ NC F %P EP $POFDNFOP (QAH RV GHMETXHY IQMWMARDY GR
3R &ISPE \REWWDHP D FRQRIEDoNR GD FRBOMR GH QAURVH * XDV ( GXFDFIRQDLY GHVHQROIGRY
HP SDUFHID FRP D $1$ HD &$3(6 YRIBGRY D CDUYMEIGEDGH j V AWHWE0} HV H DRV SIRGARY
WFQFR WFQRPJIFRVGR SIRIWDP D (P IRDP SXEGFDGRVRV$SQ@IVGAR 9, 6HP1Q UR 1DFIR
@DOGD 5HEH 3R &ISPE H IIDO DGR R JXD ~j JXD H 6XUWMQEELCEDGH FDVRV LOHMM DWRY Q@D
( GXFDONR % MFD™FRP @QDP HQR SUHVIMR SDUD P DWR GH

'PNB' + P$POJO/BEB F" NQWB' « PEP" NIBCDF / BDIPOBM2 XWR H] R UHBIYDQM | RLD R HYB GH
TXDAR HGo} HV GR FXUR ~j JXD FRPR HBPHOR IQMEMVASEDU GR HIR @V (\VFRDVM (D
P RGDEEDGH D GMKGFID DEDQDQER SDWWFLSDQMY GH VRGDVDV B 1} HVGR SDIV

$ IQFIDWYD DP STRX R [P SDRR GR 3URIWDP D MQR j ( GXFDonR % MED H | RWIGFHX D DEREDIHP
IQMEVASTEDU G WPi WD i JXD (P R 3WR&ISPE WPEPP OQRX \HX QRYR WM
LOMMFIRQDO WHXQQER GWHYEo} HV @RV * XIDV ( GXFDFIRQDLY H QRWFIDV GD UWHGH DP SIDQER D
WDQSDU GFID D FRP XQFDonR IQXMYMFIRQDCH R DFHWR S~ETFR DRV SURGXRYGR 3URJ UDP D

0 %' -*%" %&4

$V Do} HV GH FDSDFIMBonR GD $1$ VIR WBP EpP FOWILIEDGDV HP WV P RGDEEDGHY GH RIHWD —
SUMHEFIDO WPRW H (D — FRQRPH R IRPDWR GH WDQDonR H SDWFISDoNR GR S-ETGFR

(QrXDQRR (D RHYBGR SHDVSOMIRP DV$9$1$ H(9 * (1$3 VHIXH FRP R HVADWJ ID SURIL
WUD SH® HBIYDGR DEDQFH H JDQKR GH HVFDD DV Do} HV SUAHGFIDYH BHP RV SHWP DQHFHP UHGB

YDQMV SDUD S~E@FRV HVSHFI LERV WP DV GH P DIRUFRP S®f IGDGH WFQED H \WMDo} HVHP TXHD 1Q

WUDonR GUHD | DYRUFH R SURFHWR GH DSUHQE] DIHP $ DQ @H GR SHIRGR PRWD DWP TXHR
IRWP DR GH HQAMHI D 1Q OHGFID GLUHIP HOM WQR R DBDQFH TXDQR DV B DV GH FRFOMR GOV
Do} HV

$V P DIRHV W DV GH FRFWWR IRIDP REVHYDGDV DV Do} HV (D HIXIGDV SHDV R HWV

UHP RV HQMXDQR DV Do} HV SUAHGFIDY UHI MADUDP HYIGHQFIDQER GLHUHQDV
LP SRWBQMV GH DEDGFH H GGk P LIED HQABM DVP RGDIEDGHV
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$ $1$ FRQD DWD® HOM FRP GRY $P EIHOMV 9ILWDIY GH $SHQEI DUHP —D &7 ( & "1 HR
"7 — TXH PP SWP 1XQ} HV FRP SBP HQBUHY @ HDWJ LD LQWYMFIRQDOGH FDSDFMZonR
(QPOQRD (9 *  (1$3 \XIMQD R P DIRUYRGP H GH DWQEP HQR H DP ST D FDSIOUGDGH DFIR
QDOGDV Do} HVIRP DWDV R $9$1$ FRGFHOAD R HYIV P DIV HVSHFIDO DDV YRIBGDV DRV S~EQERV

@ JHWWR GV i JXDV H GR \DGDPHQR (P R (D FRQMXRX FRPR D PREIEDGH CH
IRWP DonR G $Jr GFID FRP P DIRUQ-P HIR GH SDUWFISDQMV FRP N BLEDVBEPT
DFSUGDBEPT H WBYB EF DFSJGEDB' « P EF HYIGHQFIDQER D FHQADTEDGH GD HWADWJ ID

QAJ MCH D FRP SGP HQMUCDGH HQAH DV GXDV SOV RWP DV

4XDQR | SRGXONMR GH RRV FROM-GRV GMSRQEIMDGRY QRV $PEHQMY 9LWDLV CH
$SHEI DUHP IRDP OQDARY  RRVAXURV(D QR DQR GHWH HY GFID

$Vi IXOVXEWMUIK GHDVQR FIE® KIGRPJIFR

QUAKP HQRVGH* HWR SDUD DV J XDV6 XEWUK GHDV

2 EVHYDGRUGH 30YIRP HWID

2 EVHYDGRUGH ) GYIRP HAID

7RRY [ RU* HQGHU( TXDOW LQWH ) RIP XOMRQR! 1 DWMUO DI HP HQABRTFLHV 30Q/ 3WRIWDPV

DQG 3URWFW

) HUDP HQV SDWD D ,JXDTGDGH GH * 1 GHR D IRP XOonR GH 3RMFDV 30QRV 3WRIWDP DV H

SURWVRVGH* HWIVR GH j XDV

&REWDQD SHR 8\R GH SHRXWRV-+GUERV 1 Ro} HV* HIDY

' WHWR GV IXDVj /X GD* RMHIDQ@D  JXDVEXEWUKGHDVR 2 WEHDP HQR %DMBILR

15  8QYHYDQ DonR GRVVHYORVGHi JXD HHIRR

P SBP HQMonR GR 0 DUFR Bl DAGR \DQHDP HQR Ei VER SDUD R ( WBIGR GR 3DUDQ



i XOHP PXUR-RHQ/

1Ro} HVGH ( FRQRP ID SDUD D* HWR GRV5HFXWRV+HGUFRV

$XRP RQRIDP HQR GR8VRGD j JXD

3RGARUGH | XD YDVHV & RFHWOLVH ( OERWDoNR GH 3URVVRY

QUAKP HQRVGH J HWAYR SDUD DVi JXDVVEWUKGHDV & XUR

6HIXUDQD GD @ RWP DonR H&RP XQFDonR 32 6,&

6DQHDP HQR % MER H BFXURVKIGUERY  5HVGXRV6BY GERV

6DQ-DP HOR % MER H UHFXWRVKIGUERY 6 DQHDP HQR % MER H 6 D~GH 3~E@FD

6DQHDP HQR % ER H BFEXURVKIGUIERY ' UHDUHP 8UEDQD

6DQHDP HQR % MER H BFXURVKIGUERY  5HI XDonR H 3UWBonR GRV6HYoRVGH 6 DQHDP HQR
% VER

6DQHDP HQR % MER H BFXURVKIGUERY  3RBAFDV3~ETFDVSDWD R 6 DGHDP HQR % MER HR

" HHQROIP HQR 6 XUMQIVYHO

3& 050

(P RV PXURV H RIFIDV WP RRY MQFIRGRY FXP SULDP  SDSHOFRP SBPHQBUDR (D DR
YIDELD DUDo} HV | RWP DWDV FRP P DIRUIQMDonR DR YR RUHQEoNR SU WFD H DEKDP HQR P DI
QAUAR FRP S-ECFRVHVSHRIIFRV 1R SHUIRGR IRDP WDOQDARY PXARVUIPRRVH  RIFIDV FRP

P DAEXOGRV H FDSDFMIGRY UVXGBQER HP W D GH DSURYDonR GH \XSHURU]
REVHYDED QRVFXURV (D (WD PRGDIEDGH p 1 XQEDP HQEOSDUD \WP DV RSHIDFIRQDLY  SURFHGL
P HQRV H DIHQEDV TXH GHP DQEDP WRFD QUMD FRP H\VSHFIDOWENY SRWELTEDGH GH DIMVMY HP
WP SR WHDOH P DIRUDWEX@onR FRP DRV GR MMP D $1QGD TXH VH WDW GH R HWV GH P HQRU
HFDD RVFXURV WP RRVDP STP D DGR H IDFBP D SDWFISDonR HP SRYPP RGH
\VHP SHKR DJ UHJ DGR | RLSDUFID® HQM LG GHJFIDGR SHR FXUR YRUBGR D FRP MV TXH DSUHVHQRX
QKPP [ED MM H FRQAIEXIX SDUD UHGK] IUD P pGD J HIDAGD P RGDIGDGH

$0} HVBDQ DAV

$VSTPT SN PWT T-CDPCPT° PONDF  5FBNT

e 7UHQP HQR5HP RR 3HAGR GH2 X\RUJ D SDUD Ul DonR GH &DQD GH $o~FDU

e * HMNRGDV JXDV |RP DonR SDUD & RP WV GH YOFID KIGRI W 1 IFD D

e 7UHQDP HQR GH 2 EVHYDGRUHVGR 0 RQVRUGH 6HFDV

e &XUR 5HPRR 0 XGDQDV &M WDV H D * HWR GRV SHEXURY +tGUFRV RXMEWR D QRYHP EWR
aH

0 GDIOBT
e 2IIFID GH QMFKPER 3WRIHWAWR &DSDFMZonR SDUD RV 6IMMP DV (\WBGXDLY H ' MAMIOGH
* HUHQFIDP HQR GH5HRXURVHGUFRY  —

e, 21IFICD GH ,QMI UDonR HQAH $XVRUD H 9 DAEDoNR — UBFR 1 REHWM D
RQ@H-$9%$1%

e 21FD CH IQMFKPER 3WRIHWR $SRR DR IXFIRDPHQR GH &RPIMWV GH 9%BFIDV
+IGRIU IFDV &%V  — RQ @H-7HDPV

e SHXQUROH®, —3URIHWAR —&DSDFMIonR HP 5HRXWRY +GUFRV & UMYURY GH $YD@DonR H
(\FOUHFIP HQRVGH' ~YIGDV RQ @H-7HDPV



e 2 1IFICD GH ,QMI WonR—&% 3DUDQDED ' ) RQ @H-7HDPV

e 2 I1IFID GHIQMFKPEIR 3WRIHWAR | JXOVEXEWIKGDV — — RQ @H-7HDPV

e 2 1FICD 3URIHWR GH QMFKP EIR ,QMJWonR GH' DGRVGH 8\X URVGH 5HRXWRV+GUFRV—
0 HD, RQ @H-7HDPV

" MVOT EFTUBRVFT CB N PEBMEBEF 3-N PUB

-RUQDGD GH &DSDFLWD®O®¥R QR (QFRE 9LWuULD (6 _ %DQFR GH —-PDJHQV ¢



9 GHXQL¥R GH $YDOLD©¥R GR ORQLWRU GH 6HFDV %UDV OLD ') _ %DQFR GH






13848 $*' -

&RUHMSRQGHEER D GDVDo} HV HP IRDP WDQDGRY  HYHQRV SUVHGFIDY VHQGR
FXORV  HYHQRV GH FDSDFMBonR ~ RIFIV ~ HFRQARV DPP GH XPD YMWD WFQED H XPD
WXQuR GH FkP DUD WFQED 7DV HYHQRY UNXTRDP HP XP \RVOGH P DAEXOGRV H
FHWMFDGRV FRP XP D\ D GH DSURYHVBP HQR GH

0 DWEXOGRY
&HWIFDGRV

5BYB EF " QPVWJBN FOP

1FSEM (IIFt @FID Pi [IPD 2 DPEIHQM ItMFR H D GHAFDonR H FOMYD GRV SDWFLSDQMV
JDWDQMP TXH TXDVH D VRBXEDGH GRVP DWEXDGRVFRGFOD D FDSDFIMIonR FRP \KFHWR

0 CHEWWP ) RFR QR $SUHQE] DGR P DIV HVSHFID@ DGR DV 2 1IFLQDV H & XWRV 3UHVHGAIDY ViR RV
~QFRVTXH J DUDQMDP TXDVH GH\KFHWR

$ VIIPT 1§ TFCDBJIT

0 RGHDIHP GH ,QXQED0} HV H 5XS\MDV GH YDUDIHQY/ XWDQER +( & 5$6  —

UMD * )

QURGXFWRQ VR ( FRQRP LE 51N $WHWP HQAIRU) BRG 500 DQDIHP HOAB\WAHV Z W +( & )" $
- UMD * )

0 RQWRDP HQR * HDonR GH QGEFHVH ' IDIQ/WWER GD 4 XDIEDGH @D | JXD  —

6nNR 3DX® 63

& ROMD H 3UVHYDonR GH$P RIMDVGH | JXOHG6HAPHQR  — 6MR3DX® 63

&WQUPT EF $ BOBDIB' « P

9 5HXQUR GH$ YDIDonR GRO RQRUGHBHDV  — UMD ' )

, ( FROAR 1DFIRQDOGH ( QMEDGHV 5HIXDGRIDV ,QUDDFIRQDLY GR 6DHDP HOR % FR —
UMD ' )

&HBEWoNR DR ' ID @D 3ROMD 1DARPDO GH 6HIXIDQ®D GH 9DUDIHY — 316%
UMD * )

6HPIQ UR3WR | JXD \HW QADMD ' )
| (1&2 %--REDEDVGH&DSDFMIonR  NMRADGDVGH FDSDFVBonR 9 WUD ( 6

0 GDIBT

: RUNKRS &REWDQD SHR8\RGD | JXD &XDE 07
| (FRMR GRV ~ UnRV )MDODGRMV GH 6HIXDQ@D GH YBUDIHQYY 2)69% -
NDMD ' )
2 1IFID GH 30QHDP HOR GR &RP W GH %OFID +IGRIU IIED GR 5IR 3DUDED
THIMCD 3,
2 11FIQD GH 3OHDP HOR GRYV UNRV* HWRWV( WBGDLY )12 * $ UMM ' )
2 1 1FIQD \REWH FRP SURYDONR GH DGHMVIR | V1 RWP DVGH 5H HY GFID Q|

2 | IHD VREUWH FRP SUIRYDomR GH DGHMTR | V1RWP DVGH5HHY (FID Q|



e 2 |HD WREUWH 5HI XDonR GD 3UHWRoNR GRVEHMoRVGH" WHDIHP HO DCHR GH | JXDV3AGMDLY

8UEDQV ' 0$38 DM ' )
o 2 IIFIQD GR3IGVR GH$ YDIDonR GD * RYHCD@D DM ' )
o 2I1IFID(1&2 % &RMQMD GR6,1* 5(+ HSHISHPRYDVGH | XMR™ 91WUD (6

e 2 1IFID"$NDXDD XP D FRH nRFRP DVi JXDVINR 9, &RQHY GFID 1 DFIRDQQ DQRMYHACSHR
0 HR $P EIHQM

e 2IIFID 3OQR GH Do} HV GH HEXFDonR DP EIHQEOH FDSDFMBonR HP EDFIDV KIGRI U [ IEDV
FRP SDUWMBDGDV QR k P EMR GR 3OCR 1 DFIRQDOGH 5HRXURV+GUFRVGR %IMO 9., ($ /XWIR®R

0 DQDXV $0
e 2IIFID GH 9 GFID GR $NDXDD XP RIR GH FRHNR FRP DVi JXDV 9, ($ /XWIRR
0 DQDXV $0
&CDPOSPT
e (QFROAR GRV &RQHBHLRY GH SHRXURV HGUFRV | )yUP %IDMOGDV | JXDV
-RTR3HWRD 3%

e SHXQuR FRP RV 6HFUWURY GH SHRXURV +GUFRV ' i ®IR ) HGHDWR SDWD D * HWAR
QMIWDED DM ' )

e 9, &RYUVMR ,QMIDFIRPDOGH ( GXFDONR $P EIHQBOGRY 3DV H & RP XQGDGHV GH /tQ1XD
SRWIXHWD 9, ($/XWIRR H GHMBRGH 0 DCDXV $0

e ( GFROAR SDWD IQMFKP EIR GH H SHUE GFIDV QR kP EMR GR 3OQR GH ) RWP DonR HP * HWYR GH
SHFXYRY +1GUFRY H 6DQHDP HQR YRIBGR DRV SDVHV GD &RP XQGDGH GH 3DMVHV GH /tQ1XD

3RWIXHD &3/3 — 9,,($ /XWIRR 0 DXV $0
7 JTAB 5¢ DQDB
e 9D 7pFQED (WRDGH' WHWR $P EIHQBO-8 Qb UMD ' )
0 VLSPT
e | 5HXQuR GD &kPDUD 7pFQED GH 2 XRUD H &REWDQD SHR 8\R GH 5HFXWRV +GUERV
&XDE 07

" MVOT EFTUBRVFT CB N PEBMEBEF Q3-TFCDBM



-RUQDGD GH &DSDFLWDO®¥R QR (QFRE 9LWpULD (6 _ %DQFR GH —-PDJHQV






i e ey

1PSG NP EF " “ YFT EF $BQBDIB' « P FN 4BCFBN FQUWP #< TDP

$ $1$ OQRXR1PSEG MNP EF " ‘ YFT EF $ BQBDIB' « P FN 4BOFBNFAOP #< TDP TXH UH-HHRU
JDA D ARV ZHEIQ URV RIIFICDV H RAMRY BHRXURV | RP DWRY YRIRGRV ] TXDOLFDonR GH JHV
WKV HI XOGRHY WFQFRVH GHP DIV DWUHY CR VWU $ IQFIDWYD DP SM D MMELIGEDGH H R DFHWR
D HAWDVRIHWV DSRID D IP SGP HQRonR GH QR DVH ERDV SU WFDVH | RWZGFH D DWWDomR LOMYX

FIRQDOCR \DGHDP HQR Ei MFR

1P36 NP EF 3FDVSIPT &EVDBDIPCBJIT %HIBJT ( FTW P EBT k HVBT 4FHVSBO B
EF #BSBHFOT F 4BCG-BN FOUP

$ $1$ OQRX R 1PSG NP EF 3FDVSIPT &EVDBDIPOBIT %HIBJ FRP R REMMWR GH WXQUH RJDQ
] DURV P DMUDLY HGXFDFIRQDLY SURGX] IGRV SHD $Jr GFID GUAMIP HOM RX HP SDFHUD 2 GRFX
P HQR DP SO D YMEIGEDGH H R DFHVR D UHFEXURV YRIBGRY]  JHWRR GDVi JXDV | \HIXUDQD GH
EDUDJHQ/ H | WU XDonR GR \DGHDP HQR | RUBGFHQGR D GMHP LQDonR GR FRKHFIP HOR H RV
SURFHWWRY FRQAXRY GH FDSDFMIoNR HP WP DV HVADW. LERV SDUD D DWDorR IQMYMFIRQDO

$@P GDVDo} HVGH FDSDFMonR GHVHQYROIGDV SDWD R S~E@FR GR 61Q1 WK GH IRWP D PDIVDP SO D
$1$ HR)yUP 1DFIRQDOGH & RP MV GH YBFID +IGRIW 1D ) 1&% SDWDUDP D HAKMUDU GHAGH

XP D DIJHQED HVSHA IED GH HGXFDonR DP EIHQEIOH FDSDFMZonR YRIBED DRV & RP WV GH
%OFID +IGRIU IIED FRP D FUDonR GR* SR GH 7UDEDBR GH ( GXFDONR $P EIHQMICH & DSDFMIonR
*7($ $R GQR GTXHBI DQR R JUXSR BDO RX W VR IFIQDV BHI IR R kP EMR GRV HFRQARY
U IRV GH FRP WV R TXH SHIP WX DP DGXUHFHUFRGFHAMD® HQM D SURSRWE GVAXWIBH HY QFIDV
SDUD D DWDoNR GRV &%\ H DYDQ@DUQD FRQOMKoR GH XP GIDJ QR GDV SU WDV GH HeXFDonR
DP EIHQECH FDSDFIMZonR M GAVHQROIGDV ( WH SURFHWR IGFOLX DIQED D HDERWoNR H R DSHUHL
0RDP HQR GH | RUP XD UR SDUD GIYDQP HQR GHWDV Do} HV EHP FRP R R HQFDP ICKDP HQR (D \MU
FHLD RIFID G HWKMDorrR GH XP D DonR | RUP DWD H\SHFtI LED SDUD P HP EURV GH FRP MWV FRP
DSRR GD $1$ HWEEHBFHQER DV EDVAHV SDUD R GHVHQROIP HQR GH IQFIDWDV P DI HWAKMIDGDV
QRDRVHIXNQM

(P HWD SDUFHUD DYDQRX FRP D [P SGP HQEonR GD SURSRWE GH FDSDFIMIonR KIEUGD SDUD
P HP EURV GH FRP MYV DSURYDGD SHR * 7($ HP IHYHHLR WQER FRP R SUGFISDOHQAHID R FXUR
~&XCDQER GV JXDV—) RWP DonR SDUD & RP WV GH 9OFID +IGURI W [LED™M  UH HUGR DQMUIRWP HQ
W 3DDGDP HQM SURWHIXILDP DV Do} HV GR JUXSR YREBGDV DR P DSHDP HQR GH SU WFDV GH
HGXFDonR DP EIHQEOH FDSDFVBonR QRV FRP MV FRP FRQIRTEDoNR GDV USRWV DR | RWP XOUR
GH GIDJ Q/\VWFR DW VMWPEWR (P GHHPEWR QD SBQ UDGR) 1&% WDQ DAD HP & XUMED  [RUDP



DSUHQEIGDV DV YHW HV SUHIP LQDUAV GH GREXP HQRY HVAKMUDQMY SDUD D FROAMXGDGH GD DIHQ
@D | RP DWD GRV& %V H RWDQGER D FROMKoNR FRMQM GH XP D SROAFD GHDSRR RUHQEonR H
| RVBOFLP HQR GDVFDSDFICDGHV GHWHVFRBU IDGRVQR k P EMR GD J HWAR SDUFLSDWYD GDVi J XDV

“10*0 " &45" %0 4

1R kPEMR GR 3IRIHWWR HVSHAID®HQM HP BHDonRj OH®, D &&$36 DWRX (R DSRRR DRV
HWBGRY QR SURFHWR GH | RUBGFLP HQR GD SRBAFD GH FDSDFVZonR  UHD@) DQER D DYD@onR GRV
SOQRV H SURIUDP Do} HV GH FDSDFVZonR HQAMI XHV D DQ @H GH \HXV FROM-GRV H D RUIHQEoNR
TXDQR D DYVMV H DSHUHORDP HQRY GHFHW URV (WD DVWDonR VP EpP HQROHX R HVFOUHFL
P HQR GH G-YIGDV H R DFRP SDQKDP HQR WFQFR GRV SRQRV | RFDLY GH FDSDFIMIonR GRV HWBIGRY
FRP R REMMYR GH DSRIDUD HWAKMUDoNR H D TXD@LEDonR GDV Do} HY [ RUP DAWDV GHAVHQROIGDV R
k P EMR HWEIGXDO

1THWH VHOAMER D &&$36 BPEpP SDWFISRX GD RJDQ] DonR WD@ DonR H DSRR j V RIFICDV H

WXQ} HVGR 3WRIHWR HVSHFID® HQM | VUHDFIRQDADV] PHW, GHFDSDFMZonR TXH |RDP
0 GDIOB *OF DA CP 1PHFTY P $ BQBDUB' « P QBB PT 4JTUFN BT &TWBEVBJT F %ITUSIBVEF
( F¥CDBN FOWP EF 3FDVSIPT ) -ESDPT WDODEA HP  H  GH MQKR GH UHXQX
SDWFISDQMY GH VRGRV RV HWBGRY H GR ' IMARR ) HGHIDO FRP R REMMYR GH SURPRYHUR
IQMUIFK P EIR GH LG RWP Do} HV \REWH D P SBP HQEonR GDV Do} HV GH FDSDFMZonR SOQHBCDV
SDUD RV MMMP DV HWBGXDLY GH J HHGFIDP HQR GH UHFXUIRV KIGUFRV 9 RIBGD D SRQRV | RFDIY
GR 3WRIHWVR FRQHBHLRY WFQERV GH HQAEDGHY GHBU DWUDV FRRUBHIDGRIV GR 3WR | JXD
H RAWRV DIRBV GR 6,1* 5(+ D RIFIQD DERERX DYDQRV H GAVDIIRV GD FDSDFMIonR HP
UHFXURY KIGUFRV R SDSHOGRV FRQHBRV HWEGDLY @ DSWRYDonR DFRP SDKDP HQR H
DYDIDonR GRV SOQRV GH FDSDFMIonR H DV HADW.] [DV DGRBGDV SHBY HWEIGRY SDUD VIDELD) DU
KDV SWRIWP Do} HV DQOV $ SWIWPDonR FRPEICRX SDOMADV DSUAMHQMD} HV GH
H SHUE QFIDV GRV HWBIGRV GR $P D] RDV 0 LQDV* HIDLY 3DUDED H 6nR 3DX® GHSRP HQRV GH
SDWWFLSDQMY GDV Do} HVIRWP DWYDVH P RP HQRVGH Gl ®IR FRQRIEDQER \H FRP R HVSDoR GH
WRFD TXDQLFDGD W ®f R S WED H | RUBBFIP HQR GDV FDSDFLGDGHV IQMMAIRQDY QR k P EMR
GR3WRIHWR

3FVOPP . FUBB * ° 1PHFTUP ° $BOBDUB « P FN 3FDVSIPT ) -ESDPT $SU SPT EF
"VBNB' + P F &TDBFDIN FOPT EF %EWEBT TXH DFROMFHX HP GH RX\WEWR CH
FRQRWP H DSUAVHQEIGR DFIP D QR WSIER “3UMVHGFIDOM2  REMVMYR | RL RUIHQBUH HFOUWHFHURY
SRQRV | RFDLY GH FDSDFIVBonR TXDQR DRV FUWURY GH FHWIFDonR GD P H® HP FRP
GHVIBDP HQR GDV SOQEBDV H |1RP XOURY X\M) DERV SDUD FRBMD H HQMR GDV LG RWP Do} HV j
$1$ 1D RFDMR [RDP DSUHQEGDV LOMKX0} HV GH DFHWR H SUHHIFKIP HOR GRVIRP XOURV
FRP RUHQMI0} HVHVSHF LEDVSDUD RVHWEIGRVGR | SHIRGR \REWH D HDERWDONR GR 3OQR 30U
DQXDOGH & DSDFIMZonR H GD SURJ UDP DorR DQDOGH HSDWD RVHMEGRVGR | H | SHIR
GRV \REW DV \HW DEDV @D SOQ®D GH FRP SIRYDonR FRP GHWEITXH SDUD RV UHJ IMARY GH
Do} HV BD@ DEDV H SDUD D DYD@orR DQDOGDV Do} HY SURJ UDP DEDV H QR SURIUDP DGDV' $
DVMHGDGH \WiYH HVSHFIDOUHBIMK GFID SRURFRUHUGR FRQM VR GH DWD@ DonR HP @D SO
Q®D GH FREMD GH LG RUP Do} HV'SDUD FRP SURYDonR GD 0 HD



$@P D RIFID HGD WXQuR DVFHWIEDGRIVGD PHW,  ~&DSDFIMJonR HP 5HEXWRV +GUERV™
SUMBP DWQEP HQR FRQAXDGR DRV SRQRVIRFDIY GRVHWEGRVHGR' ) \DQDQER DVG-MIGDVTXH
\KJHP QR SRUP HR GD FRP XQFDonR UHD@ DGD YD JIXSR GH: KDWS'SS FUDGR SDUD D 0 H
FRP R\BP EpP UAVSRQGHQER RVH P DIWHMDGRY

" AR e 5" 0 MO

1RTXH @} WASHWR DRV SOCRVH SURIWDP DV GH FDSDFMIonR D $1$ VHIXIX FRP D H HEXonR GDV
Do} HV SUMMWEN QRV LOKP HQRY GH SOCHBP HQR DWDLY GHQAR GDV SRMELTEDGHV LOMMFIRQDLY
H RSHUDFLRQDLY H FRUGHIDQER DVUMAID} HVGR SHIRGR 2 VSOQRYDWDE HOM HP YRR

3OQR GH ( GFDoNR H & DSDFWonR SDUD RV3DMVHAVED $P pUED / DWD H & DUEH

3OQR GH & DSDFMIonR H ( GXFDonR SDUD RV3DAVHV GH/ tQ) XD 3RWMI XHD

3O GH & RP XQFDonR H & DSDFMZonR HP 6HI XUDQpD GH 9DWDI HQY

3OQR GH & DSDFMIonR HP 5HJ X@onR GR 6DGHDP HQR % MER

(\WHV GRAXP HQRVIRIDP RV UH HIHGFLDLY SDUD D RU D} DonR H D FRQEXoR GDV Do} HV GH FDSDFL
WDorR GHVHQROIGDV SHD $Jr GFID ' HWIFD \H TXH QR H HIRFIR GH KRXYH DYDQR H\SHFt

IIFR QD DWDQ DonR H SXEGFDonR GR 3OQR GH & DSDFMIonR HP 6HIXUDQD GH YBUWDIHQY H GR
30QR $QDOCH $0} HV IHRWDQER R HVRWR LOMMFIRGDOGH P DQMUDWDX DGRV RV LOWKP HQRY
RUHQBGRUY GD DDonR | RWP DD H GH FRQ HULP DIRUDGEKDP HQR HQAH SOGHDP HOR SURUCD

GHVWP i WEDVH H HFXonR GDVDo} HV

-RUQDGD GH &DSDFLWDO©¥R QR (QFRE 9LWuULD (6 _ %DQFR GH —-PDJHQV GD 6%$6



0653"4 " g+ &4

" YFT WBOTVWSIBIT F EFTFNQFQ P PS BNFOU SPEB 4" 4

$ 6$6 QR GHVHQYROIP HQR GH \XDV DWEX0} HV WP P SRUBQM SDSHOGH DMEXDoNR IQMID
@ $1$ HHWID \REBMWGR FRP RV GHP DIV HOMV GR 6IQIWK (P GHWEFDP RV D
DWMDonR GD 6XSHIQMQE GFID (D WHSUMHQEONR GD $1$ MQR DR ) XQER 6 HRUDOGH S5HRXURY
+HGUFRV &7 +IGR D SIRSHFoR GH | RQMV DEBMEDWDV GH UHFXUWRY H HDERWDoR GH GREX
P HQR FROMQGR SURSRWE GH HVAD\WJ LD SDUD SURP RYHUH | RVBBFHUD \IWMQBELTEDGH 11CDQ
FHLD GR 61QJ K SRUP HR GD FUDoNR GH XP D HWKMUD HVSHRH LED GD $1$ SDUD FDSWonR GH
BFXURVH WLGRVDR 6IMMP D D DMEXDonR RKP EMR GR) y P 1 DFIRQDAGH ™ WnRV* HWRUAV
GH5HPXURVHGUFRY )12 * $ D SDMWFISDonR HDSRR | RUDQ}DomRGR | ) yUP %DMOGDV

i XDV EHP FRPRGR | ( QFRQAR 1 DFIRQDOGH &RP WV GH %OFID DPP GD SDWFLSDonR GD
6$6 D &2 3

1HWB VHonR \ViBP EpP p DSUAVHQEIGD D H HFXonR | LQDQFHLD GD 6$6 D TXDOR WX HP

XP D BHGXoNR FRQIGHI YHCHP D] R GDV UG} HV RWDP HQAVUDV SHDV TXDIVSDWD D $1$ 2
FRUWM G-MGR j UAMQNR GH HP W] R GD IGFOMIR GRV BFXURV GD FREWDQDD HQAM DV
UHFHVDV SDWP RQDIY GD 8QnR ' 58 H R QR SDJDP HQR RX SDJ DP HQR SDUFIDOGH GLYHWRV
FROADVRYGR 3URJ HWYR FRQAEXHUDP \LJ QILLEEDWYDP HQM SDUD HWD UHGXoNR



$ 6$6 BSUNVHQRX D $1$ DV GOV WHXQ} HV GR &RPIW * HWRUGR ) XQGR 6HRUDOGH 5HEXURY
HAUERY &7 +IGR GRO IQWHUR GH &Lt GFID 7HFQRBIID H ,QRYDonR 0 &7, TXH DFRQMFHDP (R
SUP HUR \HP HVAH GH @DV H GHDEW

2 FHQ UR GH \H FDUDFWU RX SHD DXV GFLD GH BHFEXURY SDUD GRYRV SUIRVIMRY (D P RGDAED
GH QR WP ERSI YHODWIP FRP R W KDYID DFRQMFIGR HP H 2 VUHFXURVH HFXBGRY
SHR &7 +IGR G\GH WP \IGR GUHFIRQDGRY H FOMYDP HQM SDUD KRQDURY SURWMRY GH
SHVIXVD HP DQEDP HQR RVTXDYIRIDP FROADIGRYDIQED HP

&XP S UHI IMADUTXH R SUQFLSDOHQFDP ICKDP HQR GD ~@P D UHXQrR GH DEUCIRLD WHD@ DonR GH
XP D RAWD UHXQR HP DIRWR  SDUD GMFXWTR GH SURSRWEV GH SURVIMRY D VHUHP  DSUMVHQEIGDV
SHR &7 +IGR DR &RP IW * HWRUGR ) XQGR 1 DFIRQDOGH ' HVHQROIP HQR & IHQWIFR H 7HFQRYJL
FR )1' &7 (WD BXQoR QR DFRQMFHX H R PRAYR SDUD VBOQTR | RLMVLEDGR SHD FRRUEH
@omRGR&7 +IGR

$ 6$6 HDERIRX GRAXP HQR FROMQER SURSRW GH HVADWJ ID SDUD TXH D $Jr GFID SRWD FDSVU
GH IRPD FRUDO BFHXURY IIDGFHLRY GMSRQYHY HP 1 XQERV DP EIHQEAY S~ETFRV H SUYDGRY
QOFIRDVH IQMIDFRDY ' RF Q $ 1GHD SRUW VGD IQFIDWD p SR
P RYHUR GHEDW IQMIR Q@ $1$ \REUH D GHFHWIGDGH GH H SEUDUI RQMY DEMIDWIDV GH UHFXURY
SDWD D P SBP HQonR GD 3RBAFD 1 DFIRIDOGH 5HRXWRY +HGUFRV H HWEEHBFHUXP D HAKMD
TXH SHUP M D FDSWonR GRV UHFXWRY GVSRQYHY QD $JHQED 9HEH $ EXVFD SRUBEXURVDGEIR
Q@WVj FREWDQ@D SDUD | RWIBFHUD \XWMQBELREDGH | LQDGFHLD GR 61Q1 K VRID \H DIQED P DY
P SRUBQM QR FRQM] VR GDV\HYHUDV WA} HV RDP HQVUDV TXH RVy W mRV.J HWRUAY GH UHFXURY
KIGUFRVH HP F\SHFIDOD $1$ Y P HQ UHQBXQER

3RURIHQEONR GD ' WHWRUD GD j WD GH* HWWR DIQED HP |RL\RTFMIGR TXH 6$6 $6,17 H
633 \H DIMEXOWHP SDUD GVAXWIHWH GREXP HQR 1R SUP HUR VHP HWH GH D6$6 WDQ RX
WDVMYDV SDUD D HDERDorR GH R WFQED FROMQD TXH WDGX] MH XP D SRVonR GH FROHQR
@DVi WDV SDUD SRUMIRUDSUMVHQEONR SDUD D' LWHRID &RBUIDGD $ P IQMWD GH QR WFQED IR
HDERDGD SHD 6$6 HP MQKR FRP WV HVADWJ DV GMAQEY SDUD VIDELQ DUD FDS\WonR GH
BFXURV GH IRPD HAKMDGD SHD $1$ $ QRWD WFQFD UHFHEHX \RP HQMP DQLHWioNR
IDYRU YHOED $6,17 P DVQYR KRXYH BVRIR VREUH R DWXQR SRUSDUM GD 633



SHDODGR QRSHIRGRGH D GHPDIR HP -RTR 3HWRD 3% D 6$6 SURP RYHX XP HIFRQAR SDUD
GVAEXWID DWDorR GRV FRQHBHLRY QR kP EMR GRV & RQHBRY GH 5HRXWRV +GUFRV 2 HFRQAR
\MYH FRP R REMMYRVWD] HUH SHUE GFIDVH MRDV GH DDonR GH &( 5+V H SURSIFIDU R DSUP RUD
P HQR GD DWDonR GH FRQHBHLRY 2 VHWBGRY GH

0* 07H3$ DPP GR2 EVHYDWUR D * RYHIDQ

oD GDVj JXDV DSUVHQEDP \XDVH SHUE GFIDVHP

SDWFISDONR HP FRQHBRY GH P RGR D HQUITXHFHU

R G-EDWM

$ 6$6 WP EpP SDWWHSRX GH GYHURV SDIQpLlV WHD

@ DGRV GXUDQM R HYHQR HQAM HBV\REW R SDSHO
DV XQYHUGDGHY D J HWR GRV UHFXURV KIGUFRV
DSUMVHQEONR GRV DQRVGR 3WRj JXD DSUAMHQ
WonR \REW R 3WRIHMWR R |RVIBFIP HQR GDV
BHSUVHQE0} VD JHAR GDVi J XDV H HOXFDonR

DP EIHQMOH FRP XQFDonR SDUD D 1P SEP HQMonR ' HVB 3DWFISD « RGAD6$6 QR |

G315+

) e UP %DMGEDVK I XDV

' HMGR j V UHVAID} HY RGDP HQWVUDV SHOV TXDIV YHP SDWDQER D $1$ QR | RLSRWEYHOSURP RYHU
DSRRV | LDGFHLRV SHD $Jr GFID DRV AYHYRVY HYHQRY UHD@ DERV QR kP EMR GR 6IQI WK 1R HQ
WUQR D 6$6 YHP DSRIDQGER GH RAWDVI RUP DVD W@ DonR GH HYHQRVIP SRUBQMVSDD R 1RWD

'HVSB  3DWFSD *RCGD6$S6 R |
(QRE

GFIP HOQR GR6IMMP D 1HWH \HQAGR D HTXISH GD 6$6
SDWFISRX H HWDP HQM GD WD DonR GH GYHWDV DW
YIGDGHV GXUDQM R | ( FROAR 1 DFIRDOGH &RP WV
GH9OFID (QFRE WDODGR RSHIRGRGH D GH
HWPER HP 91WUD (6

( QA DV SUGFISDLY DWIGDGHV DSRIDGDV GHVHORIIGDV
SHD 6$6 HWR DVIRDGDV GH FDSDFMBonR FRP GHV
BTXH SDUD DV H\WBo} HV “& RP MV GH YBFLIDV H RAARY
DUDQRV LOMMFIRQDIV™ XSO GRP IQDEEDGH GHDIRY
H RSRUMQGDGHV SDUD D J HWRR LOMI IDED™" & RELDQD
H \KWMQIELTEDGH GR 61QJ WK™ ~( GXFDonR DP ELHQ
WO ( GX FRP XQFDonR H P RELD) DonR \RFIDOM $ 6$6
SDWNFISRX DIQED GH DOXQVGRV SDICHVWP i WERV FRP
GHWBITXH SDUD R SDICHO ( GXFDonR DP EIHQEOYRIBCD
SDUD D J HWYR GRV UHFXWRV KIGUERV™



2 )yUP 1DFIRQDOGH " UnRV* HWRBV GDV i XDV )12* $ p LQMIUDGR SRUVRGRY RV yUnRV
JHWRUV GH BFXORV KIGUERV GR %ADMO& RP FRREHDONR H HEXWD GHW VHWEGRY R) 12 * $ p
XP H\VSDoR GH H DP H GD \MDonR QYHDP HQR GH FRIFHVRY GHEDWM H QMUK P EIR GH H SHUE Q
FIDVTXH LP SDAVIP DV SRMFDV S~EQFDV BHDFIRDEDV DRV BHFXURV KIGUFRY

$ 636 WP VH DIMEXDGR MQR DR) y P SDUD HWIKMUDorR GH XP D SDXW GH WDED®R FRP XP DRV
yUNRVJHWRUA GH P RGR D \H DYDQ@DUQ KSHIDoNR GRV SUGFLSDIY GHVDI IRV QD [P SBP HQonR
@D 3ROAFD 1 DFIRQDAEH SHEXWRVAHGUERY (P RV SUGFISDIV\WWP DVGVFXWERV | RIDP

o $ DWDOWWYDONR GR 3URJHWIR H RV P SDRVRV QD J HWIR GRV UHFXWRV KIGUERY \REUHMGR CRV
HWBGRV VP \IWMQIBELCEDGH | LQDQFHLUD SDUD DUFDUFRP DV GHFHWIGDGHY GD J HWR GHUMV
HWEGRV

2 3DPWR 1 DFIRQDCSHD * HWIR GDVj J XDV

' i ®IR) HGHUDWR SDWD D* HWR ,QMJ LDGD GH SHEXWRV+GUERV QR %4DMO

$ LQMJ WDonR QDFIRQDAED U X@onR 3OMBRP D j J XDVUIMO

0 XGCDQDVF@® i WEDVH P SDRRV QRVBFXURV KIGUFRV

' HVSB 5HXQ: RGR)12* $ GXDQMR) * P %UIMO ' HVSB 5HXQ RFRP 6 HFUIHWURV GH ( WRIGR
GDVkIXDV HP PDR -R R3HWRD 3% H' WFGD$1$ HP GH HPEWR %DV ')

' XDQMD&23  D$1$ GHWEBFRX R SDSHOGR 61Q) WK FRP R UH HU GFID GH JRYHIDQ@D SDUWWEL
SDWD H IQXKP HQR HVADWJ LER SDUD DEDSWIonR F@P i WED H VHI XUDQD KIGUED FRP r QDVH (D
DWDonR GRVFRP WV GH EDFLD H GDVHQAEDGHV GHBU DWUDV

1R FDP SR GD JRYHIDQ®D @ i JXD H DMEXDoNR IQMMFIRQOD $Jr GFID FRQEX IX H SDWFISRX
GH G-EDWV \REWH | RWIBFLP HQR IQMYMAIRQDOH SOGHDP HQR WUMRIDO FRP GHWBTXH SDUD
VAE HV \REW JRYHIDQD GH EDFIDV H SDWFISDonR \RFIDOYRWEGDV | WM@ GFID FQ@Pi WD
SDIQLY \VREUH IQMI UDonR HQAH SOGHDP HQR WUMRIDOH VHIXUDQD KIGUED SDWFISDonR HP
DJ HQEDV GH FRRSHDonR | HGHDWD H SOQRVQDFIRQDLY DPP GD FRREBHDOoNR H SDWFLSDonR HP
SDIGHOVREW R SDSHO FHQADO GDV P XBHMV D JHWWR GD i JXD DERGDQER GHWDIIRV H

RSRUMQGDGHVSDUD XP | X\UMUR \KWMQINVYHO



' HWEFDUDP \H DIQED DV DWIGDGHV UHD@ DDV QRVHWBQGHVER & (,9$3 &9%6-6) H &% 3DUDQDED
TXH GHIDP YMELTEDGH IQMIDFIRIDG VH SHUE GFIDV GR 61Q) UK H SURP RYHUDP GHEDWV\REW D
EDSWonR FPi WED HP EDFIDV [P SBP HQBorR GR ;: DMUSHMOHGFH 7ADFNHU © 57 | RWBBFLP HQ
VR GRVIQMXP HQRV GH J HAWR H R SDSHOGRVFRP WV GH EDFID | BHQM DRVGHVDI IRVFTP | WFRV

$ SDWFISDoNR GD $1$ UHRWRX R SURE RQWP R GRV FRP My GH EDFID FRP R DRUAV FHQADLY GD
DIHQED F@Pi WD FRQRTERX R 61QJ UK FRP R FRQAIEEXWNR EUDMGILD WHBIYDQM SDUD D J RYHIDQ

oD JBEDOGD i JXD H IRWEGFHX D DMWFXDonR HOAH | JXD FIPD WUWUMUR H IFMIR FRPR
GP HQ} HV HVADWJ LFDV GD M@ QHD KIGUED

2 VUHRXURVRWDP HQWVURVCGD 6$6 VR SURYHQHQMY CDV\VHI XQMV Do} HV Ré@DP HQAMUDV

5BCFM  $0} HVRWDP HQMUDVGED 6$6

WD HY GHD GH BHFXWRV CD FREUD@QD SDUWD D % GR SIR 3DUDED
GR6X®

WD HY CGHID GH UHFXWRV CD FREUDD SDWD D % CRSIR' RFHe

7UDQM HY QFID GH UHFXWRV GD FREUDQDD SDWD D % GRSIR 6nR

/; —7TUDM HY QFID GRV ) DCFMFRe
S5HEXURVGD &REUDDQD | V
$JIr FIDVCH j IXDV 7D HY GHID GH WHFXWRY GD FREUDQD SDWD D % GR SIR 9 HEH
* IDQG+

7TUDOM HY QFID GH UHFXWRV GD FREWDD SDWD D % GRSIR
3DUDQXED»

7TUDOM HY GFID GH UHFXWRV GD FREUDD SDWD D % GRVURV 3&-¢

. & DSDFIMonR SDUD D* HWYR GH SHREXURV+HGUERV
,P SGP HQMonR GD

SROAFD 1 DARQDAGH $SRR DRV&RP WV $Jr QFIDVGH %BFID +IGRIW IIFDH ™ WnRV
SHRXURV+GUFRV * HWRWV ( WEGDIVHGR' IMAMR ) HGHIDO

5 0 HBRUD GD4 XD
@EDGH 5HI XDWUD GR
6HRUGH 6DQ-DP HOR

&DSDFIMZonR SDUD 5HI X@onR 7pFQED H( FRY PIED GR
6DQHDP HQR



"‘«P0SBNFOQU4SB -9 ° 58B0IGS (DB EPT 3FDVSIPT EB $PCRBO B ST
" H CDBT EF k HVBT

1R H HFFIR GH IRUDP WHSDWDGRY SDUD DV HQAEDGHY GHBUI DIWUDV GH | XQo} HVGH DI r GFIDV
@GHi XDV (RKPEMRGD $onR2 WDPHQMUD -9 ° 5BOTG-S CDB EPT 3FDVSIPT EB $ PCBO B
ST" H’ ODBT EF k HVBT BFXURV QR YDBUVREOGH 3 VHEGR 3

GH BFXURY DWHFDGDGRY SRUP HR GD FREUDQD GH WHFXWRV KIGLERV HP H3

GH UHFXURV DUMFDGDGRY DW R DQR GH TXH DIQED QTR KDYIDP MGR WHSDWDGRY SRUI DA GH
GRWonR RWDP HOWVUD FRQRP H GHP RQMDGR D \HI XU QD 5BCF8

5BCFN  5HSDWHVGH UHFXURVI IQDGFHLURVGD FREWDQD HP

3FQBTTF EF TV
QFS VWUGCBCDF]

3FQBTTF EB
- PDBM BEPS " SDBEB' « P EF
3

P

0 S BNFQU SB S BDVN VIBEP BU

3

7D HY CFLD GH BHRXURVGD
FREWQD SDWD D % GR 51R 3DUXED GR 6X®@

WD HY CFID GH BHRXURVGED
FREUD(QDD SDWD D % GR5IR" RAH

7UDQV HY GFID GH BHFXURVGD
FREWDQD SDWD D % GR5IR 6nR ) IDGFMVFRe

7UDQV HY QFID GH BHFXURVGED FR
EWD SDW D % GR5IR9HEGH* UDQEH

7D HY CFID GH BHFXURVGD
FREWQD SDWD D % GR 51R 3DUDCDED»

7D HY GFID GH BHFXURVGED
FREWDD SDWD D % CRVURV3& -

WD HY CFID GH BHRXURVGED
FREUDQoD SDUD D % CRUR* UDQCH




"‘YFT PSBNFQUSBT 8*
3FDVSIPT ) ESDPTF 3
4BCFBN FQP

NQWNFQOB' - P EB 1PMJDB / BDIPOBM EF
FMPSB EB 2 VBNEBEF 3FHVNBUY SB EP 4 FUPSEF

1RKP EMR GDVDo} HVRWDP HQVUDV 8 * *N QWN FOUB* » P EB 1PMJDB / BDIPOBMEF 3FDVSTPT
)-ESDPTF 3 . FMPSB EB 2 VBNEBEF 3FHVIBUY SB EP 4FWPSEF 4BOFBN FOP D GREoNR
RWDP HQMUD GMSRQELD DGD SDWD D 6$6 QR H HIFFIR GH IRLGH 3 ' HH
VRVBO!I RLHP SHQKDGR R YDBRUGH 3 TXH FRUHAVSRQEH D DSWR] IP DEDP HQM

@ GRWonR H IRLSDIR R YOBUGH 3 TXH FRUASRQEH D DSWR P DGDP HOM

& QRlonR FRQRWP H GHP RQMIDGR D VHI XU (D 5BCFB

5BCFM ' RWBonR HP SHGKR H SDJ DP HQRY WD) DGRVSHD 6$6 HP
ep 18CP WPWB +P4"4  &NQFAP 7 BMS1BHP
0SBNFOUSB  0SBNFOJSP /EBVBN FAP 3 3 3
&DSDFMZoNR SDUD D
* H\MYR GH 5HPXURV
+HGUERV
&DSDFMZoR
SDIDD* HANR _
HsrPURy | SDWDUHQY G UDV M
HQUERY IXRYDIHP UWDUFL
P HQR GH EDJ DIHQVH
_ \HYIORVJU I IERV
P SBP HQBonR
@D 3RMFD SBRIHMAR
1DARGDEH _$SRR
S5HRXARV DRV&RP MV SURFRP WV
HAFRVY $Jr FIDVGH
YOFIDV $SRIR DRV&RP MV
+IGRIU | LEDV
g 3DWDIHQ Gi UDV
Dl ®FDONR GH YHFX®Y
(MBGDVHGR  \t R YIDIHP  UAWDU
" MABR)HGHDO  Fp R GHEDIDIHYY
HWDQSRWM GH FDU DV
@54 @mw &DSDFMPoNR &DSDFMZoNR SDUD
soxoyDR  SDPSHO 5HIXDonR 7pFQED H
R onR 7pFQEDH (FRZPIED®R
re (FRGPEDGR 6DQ-DP HOR
6DQ-DP HOR

SPUBM

&DEH GHWBFDUTXH R YDRUSDJR IIFRX EHP DEDI[R GR YDBUHP SHKDGR HP D] R SUGFISDO
P HQM GD UVAIbTR GH WHFXUIRVI LADQFHLRVGD $Jr GFID TXH [P SHAX R SDIDP HQR HP GH HPEWR
aH GRYDBRUGH5 UH HBOM DRVFRQADVRVGR 3WR] HWVR ' HVSB



'HVB  ([HFX « RRYDP HQWUD 6$6

3RUIIP D WM® GH FRP SDWDorR DSUVHQM \H DEDI[ R D H HFXonR RWDP HQMUD GD 6$6 QRV~GN.
PR/ DRV HP WDonRjVDo}HV 8* *NQWNFOB' « P EB 1PMJDB / BDIPCBVEF 3FDVSIPT
)-ESDPTH 3 . FMPSB EB 2 VBNEBEF 3FHVBU SB EP 4FUPSEF 4BOFBNFOP FRP G-I
TXH SDUD D WHGXonR H SUAWYD GH H HFXonR GHM ~@P R DQR HP D] mR GRV FRUMV RWDP HQW
URV SHBY TXDLV SDWRX D 6XSHUQMQE GFID | DR TXH SRGH FRP SURP HMU HP DOXP D PHAGD R
| RUDGFLP HQR GRVHQMVGR 61QJ UK WDQ DGR SHD 6$6

"HVS  ([HFX * RRYDPHQAUD HP SHIFHQMDLY GD 6$6 QR SHRGR

"HVS  ([HEX « RRUDPHQAUD HP PIBYHVGH5 GD6$6 QR SHIRGR



1-"/ &" . & 50 4"4

1S0DIBIT §-TVNBEPT EP QVCFKBN FOUP OB

$ 6$6 YHP WDO DQER WRCR LQFIR GH DR XP SOCHDP HQR IQMI UDGR GH \KDV FRREHD0} HV
FRP R RENMMYR GH DEKDUSURUGDGHY RU DQ] DUD DI HQED HVADWJ LED GR DQR H GH LQUHQAM
JDVFREFUAMDV D 6$6 SDUD R | RUDBFLP HOR GR 61Q) K FRP EDVH QR 3OQR 1 DFIRQDOGH 5H

FXURV+GUERV H R SOGHDP HQR HVADWJI IFR GD $1$

$ WHXQR GH SOCHDP HQR GH IR_LUDODGD (RGAD  GH IHYHUHIR QD \DD GH & DSDFL
WorR GD $1$ H FRQRX FRP D SDWFLSDONR GH TXDVH VRGD D HTXISH GD 6XSHUQMQE GFID $
SDWJGH XP D P HRGR®JID SDWFISDWYD D HTXISH GD 6$6 IGHQMLFRX RV SUGFISDLY GHVDI RV
XSHIDGRY R TXH GH XU HQM ILIERX SHQGHQM TXDLV GH QRWDV Do} HV UAXGRDP HP P DIRU
IP SDFVR QR 61QJ UK HQAM RXARV

2 DWDAFHQ UR H RV SUCFLSDLY GAVDI LRV GRV HMBGRVH CDVGH | EDFIDVKIGRI U | LEDV IQMUHWAD
GOV FRP FRPIWVIRWDP DSUHHABGRY SHD &RDSS H &ICFV GH IRWP D D RIHOBURY G-EDWV
QRVIUSRVGH GVFXWAR $WP D HTXISH VH GYGX HP FIGFR J SRV SDUD GMRMWURY GAVDI IRV
HVADMYJ LERV GDV EDFIDV H SHYSHRWYDV SDUD 1HWD VHonR VHUR DSUMHQECGRY RV BHVXO

DGRV GHWH SOCHDP HOR



3i*,1%

e ) RUBGFIP HQR CD J RYHIDQD GH FRP MV H HQAEDGHY GHBU DWUDV

e« $P S@onRHFRQRIEDOMR GR3WR | JXD

e ([HPXONR HSUMID GH Do} HV GH FDSDFMIonR FRP PDIV GH PO SHWRDV
FDSDFMIGDV

e $YD@RVQR 3WRIHR

¢ $YDORV D [P SBP HQBonR GD FREWDQD SHR X\R @D i JXD FRP GHWBTXH SDWD D
DSIRYDoNR QR 3IDQFy 3WDQKDV $0X RSHIDFIRD@ DonR @D EDFID GR UR * UDQEH
UMVIR QR 3&- HIP SBP HQBONRGR' * ,&2 %( WIGRV

n 1 <% 1 1

' VDI LRVH SHQE GFIDVHQIRGHIP
e /1P Mo} HVRWDP HQNUDVH GH LQ UDHVAKMUD
e 1HFHWIGDGH GH DSUP RIDP HQRVHP \MMP DVH SURFHWRV GD FREWDQD
o &RQMXGDGHGR3RIHWWR
¢ ) RWDBFLP HQR GD SROAFD GH FDSDFMIonR GD $1$
¢ 0 DIRUDMEXDonR FRP R&15+

o ( QFDP IGKDP HQRVIQMWFIRDYHP EDFIDVFRP R9HGH* UDQCH

$V SHYSHAWDV H SURICDGHV GD 6$6 SDUD IRIDP AMAGDV SRUEDFID H HP Do} HV
WDQAMDLY DSUNVHQEBGRY D \HI XU

$#) 1BSOB-CB

e ( DERDUHAMWWOSDD VHBFIRGDUHQMEDGH SDUWD R HFUMYUR GH DSRIR DW R 11QDOGH
FRP 7& GH DRV

e SWFXDUFRP 633 R HOROIPHQR GR 3WR| JXD R 3OR GH S5HFXURV +GIFRV
FRQIGHDQER WPEpP R DFHWR DRV UHFXWRV D FRP SHQWDonR SHD YHIED @D
( BMREU V

e  3RWELTEDGH GH UHFXURVGR YDQFR 0 XQADCSDUD GIDJ @ WEFR GH X\VRVQD EDFID

« B6XEMGR SDWD R 3OQR H SDUD D & REWDQD

e  &RQADWONTR GH HP SUVD SDUD HDERWDoNR GR 3OCR 1 1CDAGH

e &DSDF\MBoNR \REWH 3OQR

e QMIOONRGH&7 RX* 7 SDUD DFRP SDQKDUR 30R



$#) 1BCD> 1BABT"'V

( OERDUHAWDCSDD \HBFIRDY( ' H FHBEWDUS. *

5HSDWH GH UBHFXWRV GD & REUDQD UH HBHQMVD

$FRP SDQKDUD WDQUonRGD'$' (6( SDUDD (' TXHDWKP H (RIQFIR GH

& DSDFMJoTR VREWH 3,6) & REUDQD H (!

3URFHVWR HBLVRIDCD VHUWHDG DGR SHD' $' (6( 3RWH GRVQRYRVP HPEWRVHP P DIR GH

30QR CH UMVDGR HP — FRP XQFDonR LQMID SDWD GH IQonR GH DWHGDGHV
H SURUGDGHV

QMIWonR (' * $51 $(6$

i JXOHBYIJHDHHYIHD 3,6)

$#) 1BBCBOBCFNB

$SURYDU&REUDQD — | \HP HWAH GH @R&Y% | VHPHH CGH (R&15+ p
XP D P H GR 3OXR 1 DFIRDO

5HYHUSOCR GHWDEDBR GR 7HP R GH & RDERWDonR DWW LGFIR GH P DWR SDUD VIDELD) DU
QVPXWAR BHXQ HV \REW & REDDQD

5HD@ DUFDSDFMIonR \REW & REDQDHP  GH DEUD

,QFIDUD GHWP RELD) DonR GR HWFUMUR GHDSRR (R | VHP HVAH FD\R D & REUDQOD QiR
WAKD DYDQDGR

$WEXDonR FRP 35 H63 SDUD D ( QAGDGH' HBU DWUD

$#) 7FEF ( BCEF

$UDQRFRP &%6) HP WXQuRHP PDWR

$WFEXOonR FRP & 15+ SDUD DSUHFIDUL 7 SURSRQGR LGFRSRIDUR 9 HEH * UDQEH DR B6NR
) DGFMVFR Q@D SBQ UD GHP DR

$JHQED SDWD KDWP RQ] DonR GRV IQMXP HQRY — 3OR &REDQD ( QrXDADP HOR
8\RV, QLI QLIEDQMVSDWD 2 XVRUJ D — HQAMH &% VH HQAHS QR 0* HY%

$ TXDAQIGFID GR&%-6) |IEDUD IGFXDGD D &RP MAR * HWRUD GR 9 HEH 3HTXHR!
5HYRI DUGHFUHR GH FUDONR GR & RP IW/

$#) ( BCEF

$SURYDUDAWR DR &* FRP RVQRYRVIQEEFDGRUIAV
$FRP SDQKDUDS@FDoNR GRVHFXWRV GD & REUDQD FROIGHDQER D' 58
&DSDFMIOMRVREWH&* (' H( QrXDADP HQR



$#) 1BBCB-CB

$FRP SDQKDP HQR H | RGP HOR GD (!

3URSRUXP  HQFDP LGKDP HQR SDWD RV WP RV GD GHIEHDonR TXH GHICH SURFHAL
P HQRV SDUD DSRR D SURVIMRY FRUI LQER RV DWW RV TXH LQAFDP DWEXI0} HVIQGHYICDV
CR&RPIW

$FRP SDQKDUD P SOQE0NR GR P RGHR JRDGR GH JHWR GRV BRXURY HWBGXDLY GD
& REDQD — | XQER SUYDER

$FRP SDQKDUD [P SOQEonR GR PRGHR GR ' ) GH JHWYR GRV UHFXURY GVAMIY CD
& REDDQD —\HP WARXR

3UMVIR GH DSURYDONR GD UHMIR GR 3R H GD SURSRWR GH ( QTXDGDP HQR HP
MR 3URFHWR EDWEXQM SDWWFLSDWYR D\ DI RUD

$#) 4. P' BCITDP

$WEXOUDO} HVGR $&7 $1$ &1$ QR WUMYUR GD 9%BFID GR6nR) IDGFMR

$FRP SDQKDU P SBP HQonR GR 3OXR GH ($ DSIRYDAR (R [LQDOCGH H cH
FDSDFMJonR

$WEXOUSDD TXH R FURGRIWDP D GH UHMMIR GR 3OQR SURSRWR SHD 633 DFRP SDKH
D DIHQED GH GMWFXWAR GR &RPIW VREWH R 7G5 H R SURFHWR GH LQMJ WDonR FRP RV
HWEGRVH RVFRP W\ DI GHQMV

3URSRUHGFDP ICGKDP HQRVDR & RP W SDUD DMVM RSHUDFIRQDOED & REWDQD DAKDQER
R6MR ) WDGFMVR D VRGRVRVRXARVFRP MV TXH M WP HWH LOXKP HOR

$SPNUTI1$+

" VDR P RQVRDP HQR P DVSY[ IP R GD J HWAYR GD FUMH KIGUED DWDAD YBDFID
$FRP SDQKDP HQR GD P SOQBonR GR BHDMWM GD & REUDQD

$FRP SDQKDUD [P SBP HQlonR GR QRYR P RGHR GH 333 SDUD \HYoRV GH DEXonR GH
i JXD EUAB QD EDFID

$FRP SDQKDU DV DWHGDGHV SDUWD DEDGEFH D (RYD PHMD GH HQNDGADPHOR GR
& ROADR GH* HWWR

6 RIFMIUP DIRUADQUSDU GFID QR VW GR & RP IW IQEFDQER RV BHFXURY DSTFDGRY



$#) 1BB-CBEP4WM

0 RQWADP HQR GH SDXBVIP SRUBOMV QR k P EMR GR &%

0 RQWRDP HQR DWEXDonR HQAM 8 QiR H RVW VHWEBGRVED EDFID 0* 5- 63 FRP
LQMVR GH KDUP RQ} DUDV Do} HV UHDFLRQDGDV DRV IQWKP HQRY GH J YR

) LODQ DonR GRYV HYGRY GH HOTXDGIDP HQR 4 XDQGR HBV VHWR DSWAHQEGRY DR
&RP W

$ QYXODonR GDV Do} HV SURSRWEV GH HQTXDGDP HQR HWNV SUYMD R 3OQR CH
&RP XQFDonR'

&RP R HWIV R DGR GRVUHFXURV D & REUDQDD"

$#) UPDF

ODRUDSWR IPDonR $1$ &% ' RFH (' H &% VP HWUAMUD SDUD DWMQEHUj V
QHFHWIGDGHV GRVP XQESIRV

&XUR GH | RWP DonR SDUD QRYRVP HP EURVHBIMRY

P SBP HQBU DV Do} HV GH FDSDFMZonR \REW SOQRY H HOMXDGIDP HQR FRQRPH
IQAFDER @ 2 | IFICD GH 3OHDP HQR GH & DSDFIMBonR H ( GXFDonR $P EIHQECSDD D
oOFID WDODCED HP RAWEWR GH &RP R HVWV D \W¥DonR GDV FRQADVI0} HV SHD
(o

1 RUP DWDVGH 3OQRVCH ( GXFDonR $P EIHQEO

QHIU DWEXOUD SDWFISDonR GD $1$ QR“&RP W GR5IR' RFH™FUDGR SDUD J HILUD
FRP SHQDoR SHR FUP H DP EIHQEIGEH URP SIP HQR GD EDUDI HP

SFN BT 5BOTVFSIBJI

3RSRWMD )12* $ — SHIXOPHQMonR GD &REWDWQD DFRDOHQM SRU' HFUAR
HUMER GH VIDELCEDGH | IQDGFHLD H DUDQRY IQMMAIRQDLY SRWYHY 8 QYHYD@ DonR
@D &REDDQ@D

3URSRWD ) 12 * $ — $WEX@oNR GH DR HVFD@R SDUD KDWP RQJ DonR GH LOWKP HQRY
GH J HWR — GH IQUEDFIDV SURIM/UDV

3URSRWMD ) 12 * $ H GR 315+ — (WEEHBFHUSUIR] UDP D QDFIRQDOGH DSRIR DRV HWBGRY
FRP BFXURVILL RV & RQIKUD SURSRWE GH XP QRYR 3URJ HWAYR

( OERDDUWIBD GH FDSDFMZonR SDUD FRQHBRY HWEGXDLY GH BFXWRY KIGUERY & UDU
FDWBD PRGHR O * "  SURSRUSDGARQ] DonR GH FRP SRMonR H IXGFIRDP HQR &UDU
“\HR WDQSDUY GFID™

) RUDBFHUD UHSUNVHQEONR GR &15+ FRP IXQnR HVADWILED VHP GH[ DU GH \HU
SDWWFISDWYR

) RUBOFHURV Y URV QYHY GH JRYHIDGD @D i JXD YWDQER HQY WHQBUFRQHT X GFLDV
@DV P XGADQ@DV FPi WDV — RUIHQMonR H FDSDFMIonR & RP R HWH \WP D VIV VHQGR
WDVIGR CRV& RP W\



"RUDEDVGH | JXDH* r GHR
& DSDFIMBoR DWWEXDGD FRP RVFRP WV
& DSDFMIoNR \REUH RV& RQADRVGH* HWWR

$FRP SDQKDP HQR GR 3/

&RP R HWV D 3ROND 1 DARDOGH SHAIXURV +HGIFRVR DQYHYW URCGH  DQRVGED /HL
@R " GHQNIFDUHL RV SURJ UDP DV RX LOXKP HQRY GD SRON-D SDUD XP D DYD@MmonR
GH IP SDFWR

$WEXOUFRP 0, 5 H&RQIUHWR SDUD D FHBEWONRGRY  DQRVED 3RDAFD

&UDUXP SURIWDP D GH FDSDFIMIBonR \REUH D 3ROAFD 1 DFIRIDOGH SHEXURY +GUERY
SDWD R 0 IQWPUR 3~E@FR FRP r QDVH QRV FRP WV H GRV DUDQRY DEMIDWRY GH
JRHID@D SDWFISDWD &RPR HQROHUR 03 HP XPD GVAXWIR VREUH DUDQRY
DEMIDWRY GH SDUFLSDorR VRAIDCH J RHIEDD @i JXD R & 15+

' HIQU HVADWJIID SDID SDWFISDonR HHWD G 6$6 DV QMW HV \REW DV
UMRO0} HV&15+  H

$QMFISDUGMAXE HVQD 636 \REW R QRYR SOCHDP HQR HVADWJ IFR GD $1$

& UDonR GR & HQAR GH ( GXFDonR & RQAMXDGD H 3HP DHOM GD $1$

& RQXLUHVADW.] LD SDUD GIDJ QRWFDUD0} HV GH FDSDFIMIonR &&.$36 H&,1&6
,GHQNIEDU IQRWP Do} HV SDID FRBMIU GRV &%V HWEGXDLY SDID GMVSRQELD DU H
DWDQ DUCR SRWDAED $1$

5HD@ DUFDSDFMIonR \VREW &* V — GHIQUFIRGRIWDP D DWIGDGHV RQIEH  JUDYDonR
SDWD (D

$SWIPDonR FRP RV * $&* V — IGFRSRIDU DYDDonR GR &% (R SURFHWR GH
SUHWRoNR GH FRQEV'

5HD@ DU DYD@MonR GH IPSDAR  HHWIGDGH — GD 3ROAFD 1DFIRDOGH 5HRXURY
+HGUFRV' ( GRVFROADRYGH JHWYR H GR P RGHR GH J HWIR SRU( ' V!

$0} HV SUMWEV D WHYMIR GR 3OGR 1 DFIRGDO DYD@onR GV(* VH HWDW. DV SDUD
FUDONR GH$Jr GFID GH | JXDV

$WDQ DomRGRHWMGR @D . 30 * PXVR (' V

" WEXWAR LQEID® HQM LOMID GH FUMWURY H SURFHGIP HQRY SDUD FUDonR GH QRYRV
FRP WV / HYDUHWH WP D SDID R ) y P %DMAEDVj J XDV

' HIQUWP DVHWIW.I IERVGED 6$6 SDUD R ( FRE

3URSRWE FUDONR GH WP D GH IQ RIP Do} HV\REUH FRP WV HWEIGXDLY
6KDUHSRIQAVR TXH FDED 82 5*  GHVHQYROH HP FDGD EDFID FRP FRP W

3RZH% |RP D GH YAKD@ DUH GLYXO DUHWDVIQ RWP Do} HV



84" ' V4 & 1834185 5*7" 4

$ PN P BVIBO BSEBCOJF EB BWBMPOR/OYSB EP 4 CHT

2 SHDWUR 6$6 SURFXURX IGMADUFRP R D 6 XSHUQMQE GFID WP HQ UHQBIGR HVM [P HQR GH\D
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2 SUGFISDOGHWDI R GR kP EIMR GR DSRIR DRV \IWMP DV HWBGXDLY GH J HIHGFIDP HQR GH WHFXURY
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SRUIP HW R SOHDPHOR CD 6%6 XPD DYDonR ([ 3RWCER 3WRIHMWR SRUPHR CGD
0 HRGR®J ID 3DGUWR GH $ YDonR GH 3RONFDV 3~E@DV—-0 $33 HP SDUFHUID FRP R 0 IQWRUR GD
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GRV YDBRUHV DUHFDGEDGRV GD FREUDQD SHBR 7HVRXUR GD 8 QiR SRUPHR D' 58
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TXHV D URP DD GRVWDEDBRY GR &% 3DUDED DSyV XD LOMIDonR HP H D HHYDonR
GHWD' LWHRUD \RP HQM HP DJ RWR GH MRH U XP FMRORGD &,1&6 6$6 HP DSRDU
D WDQ DonR GH WHXQ} HV GH \XOV IQIKGFIDV EHP FRP R WHDQ DUQRYR FKDP DP HQR S~ETFR SDWD
D HVFRBD GH XP D 2 6& TXHH HIFHJ R SDSHOGH ( VFUMYUR GH $SRIR GHMM &RP W $ \HBbR GH
XP D HQAMGDGH SDUD DSRR DR &% 3IDGFy 3WDQKDV $0X H WDQUoNR GH P RGHR GH HFUMYUR GH
DSRR SDWD (' p RAWR GH\DIIR [P SRWBQM SDUD R DGR 2 DYDQR DV GVFXWE HV GD FREDDQD QD
EDFID GR 3DUDQDSDGHP D VBP EpP p GHWVDIIDGRU YIMR TXH Ki - JUDQGH WMMWGFID GR &% HP 1P
SOQMUR LOMKP HQR D EDFID 3RUIIP DW R PRPHQR Q1R IRLGHIQGD XP D \RGonR SDWD D
&% 9HEGH * WDQGEH 7UDVIMYDV SDUD D IGFRSRUDONR GH SDWM GD HWKMUD GHWM & RP IW DR &R
P IW GD %OFID +IGRI U | IED GR UR 61R ) UDGFMVFR HWAR HP FXUIR
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XP D HWKMUD GH J RYHWUDQD SDUD DV EDFIDV TXH DIQED QR WP FRP WV QREBGDP HQM DV ED
FIDV GR 3DUI XDLH $P D] { QFD p RXWR \MP D TXH P HIHFHI DWQnR HVSHFIDOSRUSDIM GD 6$6

2 315+ IQAFD FRP R Do} HVGH FXUR SW|R DW ~DYDIDUDGMIDWDV GH DU
WDQRV IQINFIRCDLY SDUD D J HWRR GH BFXURV KIGUFRV FRQUGHIDQER DV HVSHFLLLFIGDGHV GR WU
UMYUR EUDMBILR™H BMVDUDV 5HVRO0} HV & 15+ Q HQ DP EDV UHDFIRQDGDVj

FUDonR GH FRP MV GH EDFIDV $ GH IGQlonR GH GILHWI HV H SURUIGDGHY SDUD R DSRIR SRUSDIM GD
$1$ j VIQFIDAYDV YREBGDV SDUD D FUbnR GH FRP MV GH EDFID KIGIRIU 1IED p HVADW.J IED SDUD
J DUDQAUTXH \BAY FRBU LDGRV\HP FUDGRVQDV I} HVRQGH K D QHFHWIGDGH GH J HVNYR SDURFL
SDWD RXVHD RQGH D H MNVGFLD GH FRP WV RX RAADV| RWP DV GH SDWFLSDONR SRSXOUFRQUEX
D SDUD R DYDQR GH XP D P HBRUJ HWAYR GDVi J XDV

$ [P SGP HQMoNR GDV Do} HV GRV 3OQRY GH SHEXWRV +GUERVMHP XP D GH IQonR FOWD H UREXWD
GH DUDQR DGHTXDGR H VKWMQNYHOSDUD D J RYHIDQD GRV BHFXWRY KIGUERY 7RFDQADY $ DI XD

ID 0 DUHP ' IWHWD GR $P D] RDV 5HI IR +IGRIW | IFD GR 3DUNI XDL SRUH HP S® H LI GD 6$6
XP D DDorrR SURDWD | WR SRIXH VR UHI I} HV VHOUYHY HP WP RV GH VHXV BHFXURY KIGUERV H
QIRK SHYSHPWD DR P HQRVQR FXUR SWD] R GH FUDorR GH XP D HWIKMUD WDAFIRGDOSDUD J HV
WR GDi JXD @ BUIrR RXVHD XP FRPIW GHEDFID $WP 1D] VH GHFHWI UD D SURSRVonR GH
DOXP D HVAXWMUD TXH FRQWJ D DFRP SDQKDUH | RP HQBUD [P SBP HQBonR SDIWFLSDWD GRV35+V

SRUIIP RXWR GA\VDIIR SDWD RV&,%-Vp D GHIQonR GHXP SURIUWDP D HMAKWMUDGR GH FDSDFIMonR H
HGXFDonR DP EHQBADGHHQM DRV35+V
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e XP GH\DI[R R DFRP SDCKDP HQR GD H HFXonR GRV&* VFRP W GFID GH D HP DWW/
FX@onR FRP DV( QAGDGHV' HBUDWUDV FRP RV& RP IV GH Y%FID +IGRI U [ IED H FRP DV82 5* V
@ $1$ FXDVDWEX0} HV SRWKHP IQMIDFH FRP RV IQIKP HQRY GH SDIFHUD 2 V & RQADWRY GH
* HNR UHFHQMP HQM FHBEWDGRY SRAKHP QRYR FDW®JR GH LQAFDGRUHV GH GHMP SHIR TXH
DX LMOP QD DYD@onR GD HIF FID RSHIDFIRQDOGDV ( QAGDGHV' HBU DWUDVH YADP D J DUDQAUD
PHERUID FRADD GRV SIRFHMRY RUDQIDFRQDY 2 IRWBGFIPHQR GD JRHUID®D H GRV
FROARBN LOMIRY FRQAEEXLSDUD D RWP 1] DonR GRV UVXGIIGRY UHDFLRCDGRY D Do} HV SUHYWEN QRV
3OQRVGH SHRXURV+HGUFRV TXH VHWDGX] HP HP EHQH tFIRVSDUD D EDFID KIGRI U 1 LIED

8P GHVDIIR SHP DGHOM p P DQMUXP D DI HJED GH FDSDFVBonR GDV (' V H &%V \REUWH WP DV

FRUHDVRY DRV FRQADRY GH JHWR EHP FRP R SURP RYHUD DWEX@onR HOAH $1$ HyUnRVIHV

VRUHV FRP YAWBV D KDUP RQ} DUQRUP DRV | HGHIDLY H HWBGXDLY BDFLRDGRY D HMV 3DUD

HWR SUMWEN FDSDFVD0} HVFRP GHWEIT XH SDUD RV\HI XIQMV\WP DV

o ([HPXOMR GRV&RQADRVGH* HWR FHBEWGRVHOAH D $1$ DV( QMEDGHV' HBU DWUDV FRP
DQX GFLD GRV& RP WV GH 9OFID +IGRIU [ IED &%V

o QIXP HQRVGH SOQHDP HQR SDUD DSTFDonR GRVUHFXWRVGD FREWDQD 3R GH SHEXURY
+GUFRV 3OQR GH$STFDonR 30UDQXDO3$3  H3MQR GH ([ HPXonR 2 WDP HQVUD $ QD0
32%

e $WDONR GRV* XSRVGH $FRP SDQKDP HQR GRVE& RQADWRVGH* HWR * $&* V

e 3URJWDP D GH ,QMJUGDGH QR kP EMR GRV& RQADWRVGH* HWAR H

o 3UHEBONR GH FROEVGRVE&RQADWRVGH* HWWR 5HVROONR$1$ @ GH  GHMBRGH

$SHUHORDUD 5SHMRG0oNR $1$ SURFHAP HQRV SDUD FRP SUDV H FRQADVidoR GH REUDV
H\VHXMoRV (R kP EMR GRV & RQADVRVGH* HWRR  HP 1 XQonR GD HQADGD HP MIJRUGD/H.Q ,
GH | GH DEUOCH / IFM2o} HV H & ROADVRV $ GP .QVWDWYRY P EpP p XP WP D TXH GHYH \HU

QAWWMER RKPEMR GD &2 $(' 6$6 $ 3RUBUD $1$ § GH GHPDWR GH LOWYMX
* IXSR GH 7WDEDBR FRP D ILQDOEDGH GH UHD@ DU HWYGRY WFQFRV H HDERWDU D P IOOD GH
5HVROONR TXH HWBEHBFH RV SURFHGIP HQRV SDUD FRP SUDV H FRQADVWIonR GH REUDV H \HYIoRV
SHDV ( QMEDGHV' HBUDWUDV QRVWPRV GRDW | GD /H.Q GH CHMER CH

FRQ RWP H GUAN HV GASRWEV QD / HLGH / LEMIo} HVH & ROADRV$GP IQUADWYRY ' H DFRGR FRP R
FURQRI UDP D SURSRWR D VAP DWYD p GH TXH D QRYD SHVRGONMR VHD SXEGFDGD QR | VHP HVAH

2 &% 33$ GHX XP P SRUBQM SDWR HP FRP D DSURYDonR GD FREDDQD SHB X\R GH
UHFXURV KIGUFRV GH GRP tQR GD 8 QiR QD %OFID +IGIRI U 1FD GR UR 3IDQFy 3WDQKDV $0X 2 UHH
UGR &RPIW HJFRQAD \H DIRD HP XPD IDVH GH WDQUonR GH PRGHR GH JHWWR H DUDQR
IOMMFIRDO$WP  DSyV D IQEFDonR GH ( QMDGH ' HBU DWUD SHR &% 33$ H \XD DSURYDONR
SHR &15+ D H SHAVEMYD p D FHBEWONR GH & ROADWR GH * HWR DW R ILQDOGR H HIRFIR GH

FRP DVMDonR GH XP D ( QAEDGH' HBI DWUD GDVIXQ@} HVGH$JIr FIDGH | JXD HP REVHU



WEFD| /H.Q GH CH MR GH SDUD H HIFHU IXQd} HV GH FRP SHWQFID GDV
$Jr FIDVGH | JXD SUMWIWVQRVDW H  GD/H.Q GH GHMHRCH GH RQEH
GHFRUH R GHYHU GH SUMWEBU DSRR H DWHWRUD DR &RPIW GH 9%&FID +IGRIWILED SDWD R
GHVHP SHKR GDVFRP SHWQFIDV SUMWIVQRDW — GD VHIXQED/HL

$SyVR SIRFHWR HBMRADOFRQGX] LGR HP H SDUD FRP SRMonR GD' LWHWRUD GR &% 3DWDIED
VHiI D@ DGR (RYR FKDP DP HQR S~EQ@FR SDUD D HVFRBD GH XP D 2 W DQ} DonR GD 6RFIHGDGH
&IMOTXH GHYHI H HIFHUR SDSHOGH ( VFUMYUR GH $SRIR GR & RBUIDGR

(P GHFRW GFID GD IQFIDWD FRQGN IGD GHVGH SHD &RWHIHGRUD * HDOGD $1$ FRP R
DSRR GD 6$6 HWV SUHYMR SDUD XP WDEDBR HP FRMQR HQAH D $1$ H DV ( QMDGHV
' HBU DWUDV QR VHQAGR GH DYDQDU [P SBP HQMonR GH SU WFDV GH LQMI UGDGH QR DP ELHOM
GH WDEDBR GDV ( QMEDGHV ' HBUDWUDV H (R WHDFIRDPHQR FRP RV &RP WV GH 9%&FID
+IGRIU I LIFD

$ SDMJGR TXH SWFRQID D/H.Q GH  GHNBHWR CH RQGH D EDFID KIGRIU IIED p D
XQGDGH GH JHWWR GRV WFXURV KIGUFRV D KDWPRQDonR GDV QRPPDV H SURFHAP HQRV
UWHDFIRQDGRY j V SDFHIDV [P DAV SHD $1$ FRP RUDQ Do} HV WP 1IQV GFUDWRY SDUD
GHVHP SHQKDU I XQd} HV WFQEDV H H HFX\WWDV \MQER HP YW D VP IOUGDGH HQAM DV SROAFDV
H HEXBGDV SHBV y U MRV J HWRUAY HWBGXDLY H | HGHIDOp XP D GHP DQED SHWHQM H FRQAEEXILD
GHIRP D WJ QLEDWD SDUD R GHVHQROIP HQR GRVWDEDBRY

$0#3"/q"

&RPR GH\DIIRV @D WPi WD GD FREDWQ@D GHWEFD VH D QHFHWCEDGH GH DYDQ@R @
IP SBP HQBonR GR IQMXP HQR FRP R DSUP RUDP HQR GRV SURFHAP HQRV H D IQMDonR GRV
\IVIMP DV GHFHW URVj  HP AR GRV ERBMRV SDWD D FREDDQOD 5(* /$ &1$5+ — LFOMYH GDGRV
DGYQGRVGH HWEGRVFRP RXARUI D GHBUDAD SHD $1$ ' * ,&2 %H 0 yGX® GH $ WHFDGDoNR

$GHTXDURV MMMP DV GD $1$  WDQU R DonR GLJ PO SDUD TXH D FREWDQD \H?D FDBXOGD H RV
ERBMRY \HDP JHIDGRY TXDQER R X\ UR WDQ D D ' HFOWonR GH 8\R GH SHREXURY +GUERV
' 85+ p RXAR SRQR TXH P HIHFH DMQTR SRUSDWM GD $1$

$ RSHUDONR GR | LGDGFIDP HQR UWHHP ER® YHODIQED VH PDQEP FRPR XP GHVDI IR SDUD R 61Q1 WK
XPD YH TXH DV HQAEDGHV GHBUDWUDV DIGED QiR FRQHIXHP WD DU BOSWRFHEP HOR 2
SUGFISDOJDUD® p D GHIQonR GH XPD LQMMonR [LQDQFHLD FRP FDSDFIGDGH SRWELGEDGH
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