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2 30R"' WHRU&ICDAH ,QMIIHOM © XP IQAMKP HQR ®UDOGH SDQHDP HOR XUEDQR TXH RUHQW R
GHVHQYROIP HOR GR P XQE-SR IQMIWDQER WFQRBIID IQRYDEER H XVR HAD@IIER GH GDGRV
JHWMR S EGD FRP IRFR QD VXMQEEIGEDGH HIIFR QFID H SDMFSDSER AGDGE ' LIHIHQMP HOM GR
P RGHR FRQYHQFIRQDO X\d) D 1HUDP HQBV GJMIY SDUD TXDRIEDURY VHYISRY S° EGFRV DSUP RIDUD
P REI@EDGH XUEDQD H SURP RYHUD P HBRUD GD TXDIEDGH GH YIGD GD SRSXDBER

(P %HR +RU RQM HQMQGH VH TXH R 3OQR ' WHRU&ICDGH ,QMDIHQM YDLDGP GH XP D TXHWER
®BU DO SRY UHSUAVHQE XP D RSRUIMQGDGH GH FROAKIUFRBMYDP HOM R IXWUR GD FIGDGH HOYROHQGR
FCDGERY JHARUAV S° EGFRV H GLHUHQMY VHRUHY GD VRAHGDGH

&RP MR © IRMUGHFCD D SDMASDSER VRADOH © SURP RYICD D TXDAEDGH GH YIGD D P HBRUD GRV

VHYISRV & EQFRV SUGFISD® HQM QD VI GH H HGXFDSER  HIP XOQGER R GHVHQYROIP HQR HFRQ P IFR
VXVIMQAYHOD IGFOIVER VRADCH G MIOVHP SUHFRP DIMQBER  SURMBER DP EIHQO

2 SUAVHOM 3OQR " IWHRUGH &IGDCH , QM HQM UH®M D DIHQED SURSRAB SHD & DY %4 DVIGLLD GH
&ICDGHV , QNI HQMV H EXVFD DIKDUVH DRV SUQR-SIRV JGEDY FRP R D $JHQED @218 HRV

2 EMIYRV GH' HVHQYROIP HOR 6 XVIMOAYHO2 ' 6

WR WJ QUIFD SURU DUFIGDGHY FHOADGDV QDV SHWRDV FRP JRYHDQED FRDERIDIYD GDGRY DEHURY
H IORYDSER \WMFQR®JIED D VHIYISR GR EHP - HABUFRBAMYR
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0 HKRWUD H SHU2 QFID GR FIGDGER $V DspHV GR 3@QR YER IDAMMUR GD D GD
@D SRSXOEER WULDQER RV VHYISRY S° EGFRV P DIV MP S®&V DFHW-YHV H SU [ IP RV
@V SHWRDV

3WRP RYHU FROKHFIP HQR H IQRYDSER $ FGDGH YDL IQFHQIYDU D SURGXEER CH

FRQKHAP HQR H R GHVHQYROIP HQR GH VROISUHV IQRYDGRIDV TXH FRQUEXDP SDUD R
FUAVAP HQR XUEDQR H VRADO

$ SIRYHWU D WFQR®RJID GIVSRQ-YHOH DFRP SDQKDU DV WIQG* QFIDV 2 XVR GD
WFQRRJID YOL YDRUDUR TXH M HMM DR PHWR WP SR HP TXH IQGFRSRD

IQRYDSUHV DEKDADV v WDQVIRWP DSPHV TXH RFRUHP QR P XQGR

8VDU D WFQR®JID SDWD P HBRWU D TXDOGDGH GH YIGD 1RYDV VRGSpHV
WFQROJIFDV YER JHIDUEHCH-ARV UHDLV SDUD D SRSXMEER HVSHAD® HQM CDV | WDV
GHWD GH HGXFDBER P REIGEDGH VHIXUDQED H P HR DP EIHQM

2 IHHFHU VHYYISRV S° EQFRV FRP P DIV HIFI2 QFID H TXDOGDGH $ WFQRBJID YOL
FRQUEXIU SDWD VHYSRY P DV j JHY HIAHQMY H FRP P HBRUHV UHVXGRICRV SDWD D
VRAHEDGH

( VAP X@USLRWMMRV LQRYDGRUHV H D H SHUP HOWSER 2 P XQESIR YDLICFHQADUD
FUDSER R \WWMM H D DGREER GH QRYDV VROGpHY [RMUBFHQGR XP D FX@MD CH
IQRYDSER HP \RGDV DV j WDV @D JHVER S° EGFD

8 WD DUD WFQR®J LD SDWD IHVROHU SLIRE®P DV GD FIGDGH $V G-HAMuHV H DspHv
YER VHU DSRIDGDV SRU GDGRV. HMXGRV H HYIG QADV  XWD) DGR WFQR®RJIID FRP R

|HUDP HQW SDUD HQUHQEBURY GHVDILRV XUEDCRV
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2 VREMIYRV GR3OQR" IUHRUGH &GDCH , QMO HOM GH %4H® + RUl RQM  UHDFIRQDGRY DRV REMYRY
@ & DY % DVIGILD GH & ICDGHV , QM HOMY TXH RUIHQEP DWDQVRWP DSER GIMICH R

GHVHQYROIP HQR XUEDCR VXMMQWYHOED AIGDGH VER RV UHDARQDGRY DEDIL R

QMILDU D WDQVIRWP DSER GILNO QDV

SRONDV  XUEDQDV FROVIGHUIDQGR
GLYHWAGDGH H GHVLI XD@DGHV

* DIDQMDFHWR  [QMQHWEH TXDAEDGH
SDWD WRGRV SURP RYHQGR IQFOVER GLI MO
H VRFIDO

( \WUEHBFHUP RELCEDGH XUEDQD LOMD HOM
FRP WDQVSRW IOMIWDGR  VXMMOANYHOH
WVIXRR DSRDGR SRU \MFQRBIIDV GH
YIGHRP RQVRDP HOR H JHVBR HP WP SR
WDO

$CRIU JRYHIODED XUEDD ICRYDGRD H
IQFOMYD IRMUBFHQER R SDSHOGR SRGHU
S EGR

( WP XOU R GHVHQYROIP HQR HFRQ P IER
@FDOFRP IQRYDEER H HP SUHHQGHGRIMP R
FRP P HBRUD GR DP EIHQM GH QHJ ARV

SWIDU WFQRRID H VIWMPDV GH
IQRWP DSER SDWD LOMIWDU D JHWER GD
VD’GH  PXQFISDO FRQHABQGR H
IDFLMBQGR R DFHWR DRV VHWYISRV GR
686 SDW FIGDGERV H WDEDBDGRUHV

3URP RYHU HOXFDSER \MFQROJIED H CH
TXDIEDGH SDID WRGRV P SXOIRQDQGR
WDQMRWP DSER QIMIO D FRP XQCGDCH
HVFROU

=HDUSHD TXDIEDGH DP EHQEOH SHR XVR
FROFHOM GRV  UWPUORY  QDMDY
SIRPRYHQER  EIRAYHWIGDGH  VROGUHV
EDVHDEV QD QDWW D H VXAMQIELGEDCH
XUEDD

P SX®IRQDU D WDQUEER HQHUGWD H D
HRQRPID FAFXOU R PXQESR
ICFHQIYDQCR HQHJ IDV UHQRY; YHV
HIFEQAD HQHJOWD H WHGXSER CH
UHV-GXRV \& @RV

) RMUBFHU D JHWBR GH WWFRV FIP | WERV
XM} DQGR GDGRV H \WFQR®J LDV GLJ MY SDUD
DP SMDU D WM® QAID GD FICDGH IBQOM  V
P XGDQEDV FIP | WDV H HYHQRV H WHP RV
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2 30QR ' IWHRU GH &ICDGH ,QMDIHOM GH
%H® +RURQM \MP FRPR P MER FROMKIU
XPD HAGGH PREGUD IFOMYD H
VMMOMYHO DEKDED V. QHFHWIGDGHY @D
SRSXDSER H DRV GHVMDIRV &R PXQR
FROMP SREQHR



, QA WDHVAXK\XLD

QRYRV YHFX® QD I LRI UHGXSER GH PRUW FCPHUDV HPRSHUDSE
0 REILMGDGH $ IURD CH™ QEXV CH%HR + RU RQM WP ICDGHP@AD GH DQRVH P HWV FRP YHEX®V
QRYRV H UHCRYDSER GH FHUD CGH $V\BULDV YDUDP HQAH 5 H5 FRP JWDMIGEGCH HP IOV H
IDYHDV ( P KRy URV GH SIFR RWP SR SDID SHFFRUIHU NP © GH P 1IOMR DXP HOR GH H P RRUIMDV

SHGP FHIDGH KRV SRUDCR R WOQMR VREIHWMGR HOM K KH K K $V7,& FROUEXHP SDWD D
P RELGEDAH SRUP HR GH VWAMP DV IQMDJHOMY P RQVRDP HOR HP WP SR UHDO DQ OH GH CDGRV H EIGHII HP
QJL\NO' DGRV EDVHDGRV QD 3HVTXIVD &1 7 GH O RELGEDGH GD 3 RSXDSER 8 LEDCD

6HIXDQED 3RUPHRGRSIRIWP D 9IGD QR 7WEQWR H RXWDV DSpHY \MP VH DP SIDGR R YIGHRP RQVRUDP HOR H
D IIVFD@ DSER HBW QFD FRQUEXIQGR SDWD D P HBRUD GD VHIXWQED YL UD ( QAH H KRXYH XP D
UHGXSERGHFHUDGH DV P RWMV QRWQUMR H TXHGED H SUAMYD QRV DWRSHDP HQRV

91GHRP RQMRLDP HQR 2 VIMWP D RSHWD FRP FHUFD GH F¢P HIDV \MABGDV HP SRQRYV HVWDVEJ LERV GD
FIGDGH IQFOIQER R $QHO5 RGRYL; UR RQGH M UHD@ D D IGHQMIEDSER GH SOFDV GH YHFX®Y $ RSHWDSER ©
FHOADO DG QR &23 %+ TXH IXARQD  KRWDV SRUGD FRP HTXISHV IQMIWGDV * XDUED 0 XQFISDO
%+ 7UDQV H RX\WWDV IREDV GH VHIXWDQED SDUD DQ @/H GRV GDGRV



6 HXYISRV 3° EQFRV

( GXFDSER $ FIGDGH FRQM FRP HFRDV %+ 6,0 2 PXQJFSIR GVSRQEM)D

P XQESDY H HABGXDIY D@P GH IQAMASUHY GH  VHLYISRV QR 3 RWIIOGH 6 HYISRV 1DQ RV

HOVCR VXSHURU DIMQGHQGR D P DIV CH PO TXDV SRGP VHU VRIFMIGRV GH IRP D

HWXGDQMY R TXH GHP RQAWD D DP SO FREHWD QJIMIO 2 %+ 6,0 RIHUFH VHYSRY

@ UHEH HEGXFDAIRQDAR P XQF-SIR SURIMURY H M XGDSDWRX P IOGRZ QBDGV
DPSIDQCGR R DFHWR GD SRSXDSER DRV

0,
607G %r SRWXL - FHOIRV G D'GH -\ yieny SOEGFRV P XQFISDY SRU PHR @D
DBP GH KRVSMAV H 83$V DMQGHQER oo o oo

DS IPDGDP HQM P LBuHV GH KDEMBQMY
&RPR VHGH D PDFIRUMIIER GH V’GH R
PXQE-SIR WPEGP DEVRYH GHPDQED
UHJIRQDO DP SIDQGR R DBDQFH GRV VHWYISRV
RIHWBGRY

PLlO

HVFRODV PXQLFLSI FHQWURYV ! GRZQ O BB>6,\




( FRQRP LD

(P BIMMRX WH R $ SOWRPD RHHH

DREVAP R CGH FROUEXIQMY DYRV HOMH GDGRV  VREBH  DMIGDGHV  HRJ PIEDV
HP SUMVDV H 0 IERHP SUHHQGHGRIMV ,QAYIGKDY FRQFRUB QAD 1P 3 YHY H GUIMDSER IDAMBQCER D
0(,V RPXQFSR DEHWMUD H H SDQVER GH QHI® ARV QD FIGDGH ( P
FHUPD GH P HVHV GH IXQFIRQDP HOR M1 KDYID

POV CH XVXi URV FDEDWDGRY QD

UHHMBKRX RIDRRY SEER P spyprpD DBP GH  DXWQRPRV H P DIV GH
WAV DV WHIRCDY GD AGDGH UHFRCKHAGRY YDV RHMFGEN RV PURY @

FRP R FHQARV GH EDIUR FRP FRP AHAR VHYISRV TXDOIEDSER SURIVMRCDO
WDQVSRUM FRBMYR H JUDQGH HFUFXODBER CH
SHWRDV  $ IQADIYD SUWRPRYH P HBRUDV

XUEDQDV VRADY HHFRJ P IFDV

QRYRV FRQWULL ORJUDGRHKHRW U’ XVXiULRV *2 %P HH\P



0 HR $ P ELHQWM

$§UHV $P ELHOWLY GHVHQYROIGDV HP %4H® + RU} RQM DWEXDP VH DRV IQAKP HQRYV GD SROND FIP j \WD
P XQFISDO FRPR R 3MQR / RFDOGH $8£R & | WD R 3MCR 0 XQFISDOGH $UERU} DSER 8 UEDQD H GHP DIV
IQFADWDV GH P MIDSER H DEDSWWSER V P XGDQEDV GR FIP D UHRWBDQGR D FRQYHU2 QFID HOWH WFQR®JID
VXVWQEELDEDGH DP EIHQBCH UHVI@ QFID FQP | WD

( QHU LD 5 HQRY] YHO 0 DUFD R XVR GH HQHUID WHQRY; YHOHP %H® +RUJRQM FRP PDIV GH P LO® DSpHV
|RRYRGBLEDV HP [P 2 YHIV P XQFISDIY FRP R HVFRDV H SRWRV GH \VI* GH $ P HGGD JDUDQM HFRQRP LD
DQXDOGH FHFD GH5 P LBuHV H BHIRWED R FRP SURP MVR GD FIGDGH FRP D VXVWMQIBELIGDGH DP EIHQEO

&RGMD 6 HBMYD %H® + RU RQM SRAXL 3 RQRV 9 HUBHV GH FREMI VHBMYD H SUHY? D IQADKDSER GH P DIV
EHQHIEDQGRFHUIDGH P ICBHWRDV ( P HVFROV SDWEISDUDP GR ( FR( VFRD %+ FRP NJ GH
UHFEQ YHY UHFRBIGRV ( QMM H IRDP DGTXWUGRV EDDQEDV  SUWHODV  HP SIBDGHLDV H
UHRWP DGR XP JDGER SDUD FRRSHIDWDV

PLO S PL P LO

SHWRDV DIWMQACDV FREMY VHBMYD




QFOX\VER' LJIMZO

3IRILPD GH ,QFXVER ' LJMWO 3,

5 HVSRQV; YHOSRU UHYMIT) DU HTXISDP HQRV GH
WFCREBJID GRDGRV SDWD SHWRDV |\MIEDV H
IOAMMSHHY JDIDQMGR TXH RV GVSRVMYRV

HAMDP HP SBIQR IXQFIRQDP HOR DQMV GH
VHHP UHAMEX-GRV $\®@ R DQR GH P DV

aH HTXISDP HQRV IRDP HQMHIXHV D
SHWRDV |\ VIEDV P DIV GH D 3RQRV GH
QFOMER ' UMUIO H PDV GH IRUDP
GHWWDGRV D DOQRV GD UHGH P XQFISDOGH YHR
+RU} RQM DP SIDQGR R DFHWR  V WFQRRJIDV
HGXFDFIRQDVH  FRQHAYIGDGH

2 SIRMMR &2 7; 21 3WRPRYHX ICFMVER
QMO H HPSUHGHERWPR HP WHIpHV
YXQHY YHY FRP  RIHQDV FEXWRVY  RQEH
JUWDWIMRY H DSpHV YRGBGDV D P XBHUHY WDQV H
WDYHWY HP  MWDSER CH  YXQHUDELGEDCH
DP SIOQER DFHWR D RSRWQGDGEHY H BHQED

. L)L $ FIGDGH SRWXLP DIV GH SRQRV GH
IOMOHWI UDWIMY J DIDQM)ER GH FREHWAD
HP \WREDVDV VIOV H IDYHDV @ AGDGH DGP
GH HABSpHV GH” QEXV SUDSDV H DYHQGDV
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ORGHUQL]D8S8ER GRV VHUYL8RV S°EOLFRV GH %HOR +RUL]JRQWH
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1RV °@P RV DQRV %H® +RU RQM \MP DYDQSDGR QD P RGHW@Q)] DSER GH VHISRV S° EGFRV H QD
DP SIDSER GR XVR GH \WMFCRRIIDV FRP [P SDARV GUHRY QD P REIGEDGH VHIXUDQED HGXFDSER
VD GH H JRYHWDQED G MIO$ SHQDV HP IRDP IQFRBRIDGRY  QRYRV” QEXV DR VIMMP D GH
WDQVSRUM FRBMYR R TXH UHSUMVHQW @ IRW \RWBO 7 RGRV RV YH-FX®V FRP DUFRQAFIRCDGR H
VXVSHQVER D DU TXDOIEDQGR R VHLYISR RHMIGR  SRSXDEER & RMMGHIDQER R SHURGR IQFIDGR HP
MEBR GH D UHQRYDSER @D |URWY DBDQSD FRP DIQFOVER GH QRYRV YHFX®V

1D UHD CD VHIXUDCED S° EGFD D * XDUED & IYIAD XQHASDADP SGRX VHX HHMYR QR G RDQRH DS* VD
IRWP DEER CGH QRYRV IXDUEDV HD QRP HDBERGHRXA\WRY - SDWRX D FRQBUFRP DIHQMV

3DWDBIOP HOM R &HOMR ,QMIWDGR GH 2 SHIDSPHV GH %H® +RURQM &23 %+ SWRPRYHX D
UHHMVRKWUDSER GR VIMAP D GH YIGHRP RQURUDP HOR LOMDI HQM GD FIGDGH FRP D IQADDSER GH
QRYDV F¢P HIDV GH © @ D JHIDSER ( QUH RV HTXISDP HQRV IQFRIBRIDGRY GHMIBFDP VH QVSRMYRY
FRP WFCRBJID HP EDUFDAD GH WHFRCKHAP HOR IDAIDOH GH GIWWD GH SOFDV /35  DP SIDQER
WV QUEDWDP HQM D FDSDAGDGH GH P RQURIP HQR  SUHYHQBER H UMVSRWE GD 6 HFUABUD 0 XQEFISDO
GH 6 HIXUDQED H 3 BHYHQBER HP | UHDV HVDVBI IFDV GR P XQE-SIR

$ ( OXFDSER HP DSUHVHQW DYDQERV HWIKMUDGRY HP WV H[RV 1R H[R GD ([ SDQ£R
GMBDFDVH D FUDSERGH ~ YDUDV HP QRYR &HORR GH ( GXFDEER ,QDQID &(, H D FROADWSER CH
REWV SDWD D [P SOQIEER GH RAWDV YDIDV 1RH[R @ ,QFOVER R DMQEP HQR D HVMGDQMY
FRP GHIIF2 QFID FUMMVAHX DBDQEDQER DOQRV DBP @D DP SISER GR HOMCR GH / [EWDV

TXH SDWRX D DWQGHUP DIV CGH HWMEDQMY - QR H[ R GD 9 DB} DSER 3 UIRIMMRCDO D UHGH
P XQFISDARLIRWIGFCD FRP D QRP HDSER GH QRRVSIRHARMVH  SIRIMWRDY GH DSRR

(P D 5HGH GH $WEER 3UPjUD 6D CH GH %H® +RURQM 686 %+ DSUMVHQRX XPD
HMKMDFRP  &HOMRVGH6DPGH  $FDGPIDVAD&ICDEH  ( TXISHVGH6D’ GHGED) DP - H
( TXISHV GH 6 I GH 9%6XFDO 3 OQR 0 XQFISDOGH 6 D° GH GH (P KRXYH XP D FREHWMD
SRSXOFARQDOGH SHD ( VD@D GH 6 ° GH @ ) DP -® H CH @ 6 GH %XFDO 3 OQR
0 XQFISDOGH 6 D GH GH 1RPHWPRDR IRDP UHIMIDGRY DWQGEP HQRV CD $36
RIHYBV GH WGP HAFCD H XVX; URV DRV QDV $ FDGHP [DV GD &ICDGH 5 HDWUR $ QXDO
@GH* HABR $ LGHUDQRX P 1BUHY GH YM\BV GRP IFLIDUHV SRUDI HQMY FRP XQWURY
P LBpHY GH DMQEAP HQRV JHDV H P IBER GH SDWFASDSUHV HP DWICDGHY FRBMYDV 5 HDWUR
$QXDOCH * HBR 2 3WRIWDP D ( VAP RV - XQRV D 3 UHHWMUD GH %H®R + RUl RQM 1 FDSDFMRX
SHWRDV HP WWDSERGH UD HP \MUP DV DV DEUOGH RIHUHFHQGR EROD DX] -TR GH 5
H HQFDP LQKDP HQAR SDUD [ UHQMV GH WDEDBR H R P HIFDGR IRWP DO
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2 QDG WFR @ SRSXDSER HP VIMDSER GH XD HP 9%4H® +RU RQM DW¥EXD® VH DRV SUQASDY
LOAKP HOQRV GH JHVBR GD 3RAIFD CH $WIMWGQFD 6 RAIDOH IXQEDP HQW VH HP XP D SHWSHRAMD
LOMYHRUDOTXH IQMIWD DV SRAIFDV GH VI* GH VHIXUDQED DI HQMU KDEMUSER WDEDBR H GLHRY
KXP DQRV UHFRGKHFHQER D FRP SO LCDGH H D P XAEP HMRQDEEDGH GHWH THY P HQR 2 V GDGERV GR
&DEDWIR § QFR HYIGHQADP R FUMVAP HOR VUJQUEFDIWR GHWH SPEGRR HP ¢P EDMR QDFIRIDOH QR
FROM \R GFDO HWH SURFHWR VH H SUHWD QR DXP HQR H QD GYHWALIFDSER GDV WDMAAUDY GH YICD GV
SHWRDV HP VAMDSER GH UKD IQMQUILIEDQER GAMIXDGDGHY  H FOVUHV VRAIDY H \WQWHY QR HVSDER
XUEDQR DBP GR DYDQER GH QVFXWRVY GH FDU \MUKL HQMD

(P %HR +RURQM FRQRPH GDGRV GR &DEDWR § QFR SDWD 3WRIWP DV 6RADY WQER FRPR
UHH3 GADR P2V GH QRYHP ElR CH R P XQF-SIR UHI MWD SHWRDV HP VIWDSER GH YIGD DV
XDV GOV TXDY SRWXHP FDEDVR DMD@ DAR  FRUMVSRQGHQGR D DSWR P DEDP HOM RV
UHIDMARY R TXH HYIGHQAD R HVIRER GH DFRP SDQKDP HQR GHWH S° EGFR

' IDQM GHWH FHQ UR D 6 HFUMBUD 0 XQIFISDOGH $ VWIMAWQFID 6 RFIDO 6 HIXUDQED $ @ HQBUH ' ILHWRY
+XPDQRV 60$6' + \WP DYDQEDCR @D DP SIEER GD FREHWMUWD WUMRUIDO QR IRWUBFP HOR GR
P RQWDP HOR H QD TXDDIFDSER GH VHYISRV FRPR R &HOAR 323 R 6HYISR ( VSHADD DGR HP
$EREDIHP 6RADO 6($6 H D UHGH GH DFRBIP HOR IQAMEFIRQDO TXH QVSuH GH YDUDV
HVSHFILEDV SDUD DFRBIP HQR GH SHWRDV FRP WDIMAMID GH YICD QDV XDV

1R FDPSR (D SROND KDEMIFIRQDO %H® +RU RQM DSUMVHQE XP D H SUMMYD REXSDSER HP
DWHQIEP HQRV [QRWP DIV &HUD CH @ SRSXDMSER UMGH HP YIOV IDYHDV H GWDP HORV
RFXSDQGR GR WUMUR P XQFISDO2 P XQE-SIR FRQW FRP YIOVHIDYHDVH — GWDP HQRV
SPEGRV TXH DEWDP DSWR [P DEDP HQM PIOSHARDV DBP GH  @MDP HQRV ILIHIXOUHV
SUYDGRV FRP FHUFD GH P ICKDEMUQMV

1 HWH FRQM \R GAVWIFD VH R 3 URJUDP D %ROD 0 RIDAD FRP R SUQASDCHADVES LD P XQEFISDOCH
DFHWR P RUDAD SDUD D SRSXDEER HP VAMDSER GH XD UHI XOP HQBIGR SHR' HFUAR 0 XQEISDOY

HDEKDGR P HRGREJID 0 RIDAD 3UP HIR TXH WFRQKHFH D P RIDAD FRP R HBP HOR
FHQADCSDUD D VXSHIDSER GD VWDSER GH XD
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1RTXHVWHUWHHH VP XEQEDV FP j WDV REVHYD VH D DP SIDSER W QUEDWD GV j BWDV GH MR
HP 9%HR +RU RQM HVSHAD® HOM QDV UIuHY 1RWM 1 RGHWM H / MM RQGH RV HHWRV GRV
HYHQRV FIP j WARV H WHP RV WQGHP D VH IQMQULIEDU ( WH FHQ UR WHRWED D QHFHWIGDGH CGH
IGFRBRIDU GH IRPD WAMP | WD DGRV FP | WRV P HMRIROJIFRV H VRARDP EHQEY QR
SOQHDP HQR XUEDQR H DP EIHQEO X\) DQGR IHUDP HQWV FRPRR' DWW/ DNAHHR* 2P HR ' LJMIOGH
Y%H® +RU RQM SDUD TXDOIFDU D DY @H GD YXQHWDEIGEDCH FIP j WD H RUHQBU D SURU] DSER
\WUMRUIDOGDV SRONDV S° EGFDV

$ JRYHUDGED QIMIOWP VH FROURIEDGR FRPR XP [P SRUBQM LOWKP HQR GH P RGH@)] DSER CGD
JHWER S°EGD 2 %+ ' LJMIOGHP RQAMD VXD UHBIYEQAD DR GVSRQELD DUIHER DX\VRP DU DSER GH

SIRFHWRY GH QHI:FAR VHYISRV H GRFXP HORV HBWI QFRV FRQVRIEDQER VH FRP R [HUDP HQ
HVDVEY LED GH UHDFIRCDP HOR FRP R AIGDGER

5 HSUAVHQUD D DP SIDSER GD DFHWIELGEDGH DRV VHIYISRY G MY SRUP HR GD RIHWW GH P DIV GH
VHYISRV GR 3RWNOGH 6HYISRV H GD IDAGEDGH GH SRGHU QVSRQELD DU \RGRV RV VHYISRV
VHBFRCDGRY QR DSTFDWYR %+ 6,0 TXHRHUFH KRW

$QARQDE HQM RIHUHFH R DWQGEP HQR SRUP HR GH FKDWFRP ,$  LQFOMYH SRUZ KDAWDSS  DP SIDQER
H GHP RAIDWDQGER R DFHWR H DV RSSpHV GVSRQYHY  SRSXDSER &DWDAMIDVH DIQE FRPR
SOWIRP D FHQADOSDUD DWQEP HQR SUAVHGADOH \MBI° QFR  VHQER D \MFQRBJID X\M) DD SHBY
DIMQGHQMY G FHOADOY6+ 5 HVROH H GR ( VWD IHUDP HQM ¥ YIDELD RX D DEHWYUD GH TXDWH
P LGHV GH VRIFMISpHY DBP GR FDGDWR GH P DIV GH FGDGERV YID JRY EU D@
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6 XVWMQWELOGDGH 0 HR $ P ElHOWM HYHP ( WAIU
&RP R DP SIUR XVR GH HQHU IDV @ SDV H IRMIGFHUD FRBMY VHBAMYD DR P HVP R\MP SR HP
TXH VH HRKMWD XP 3 OQR 0 XQFISDOGH 5 HVI@ GFID & @ j WD EDVHDGR QR P RQWRUDP HQR
FRQADXR GH GDGRV DP EIHQELY F@P j \WRV H VRFARHVSDADY FDSD] GH HQUHQBURQEDV GH
FDBU FKXYDV IQMODV GMODPHQRY IBDV GH FDBU H D SROISER DW RVIGUED
SURP RYHQER VDX GH EHP - HMIBUH VXX\WMQIBELREDGH XUEDQD'

0 REIMGEDGH
&RP R DP SIDUR XVR GH WFCRBJIDV IQMDHOMV QD P REIGEDGH XUEDQD H CR WDQVSRUM

S EGR SURP RYHQGR P DIRUHILFE QFID RSHIDARQDOP RQMADP HQR HP WP SR UHDOP HBRUD
QD IAGH RW IHRHTXDOIFDEER GD JHWAR GRV GHMBADP HQRV QD HEDGH!

* RYHUDDQED &LGDGDAQID H 6 HUYLSRV DR &LGDGER

&RP R P RGH()] DUH DP STDUR DFHWR GJ MICDRY VHYISRY S° EGFRV P XQEISDY SRUP HR @D
SOWIRP D %+ ' LJMIOLQMI UDQER FDQDLY GH DWQEP HOR VMMP DV H DGRV SDUD RIHBHFHU
DR FIGDGER VHWYISRV P DIV | JHY HIFIHQMY DFHWAYHY H FHOADGRY HP VXDV GHRHWWIGDGHV

JDDQMGR IQFOVER GJMIO SDARQ] DSER GRV DWQEP HQRV H P HBRUD FRQOAXD @D
H SHUE QFID GR XVXj UR'

(GXFDSER ,QFOXVLYD H 7THFQROZBJLFD

&RPR [P SXMRQDU D HGXFDSER FRP IRFR HP IQRYDSER GJMIOH SU WFDV LQFOMYDV
DP SIDQGR RDFHWR  WFQR®J LD H SURP RYHQGR R GHVHQYROTP HQR KXP DQR H VRFIDO

60 GHH,QRYDSER 7THFQRO® JLFD
&RP R IRMBGHFHU D ICRYDSER WFCRAJIED QD WHCH GH VP GH P XQHSDO DP SIbQER R
DFHWR D TXDEEDGH H D BHVRGMYIGDCGH CRV VHNSRV CR68 6"
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' HVHQYRQYIP HQWR ( FRQ P IFR H8 LEDQVP R

&RP R IRWIBFHUR HP SUHHQGHGRUVP R H TXD@LFDUR XVR GRV \WMUM/URY XUEDQRV FRP R DV
FHQADIEDGHY SDUWD JHDUHP SUIR H BHQGD DR PHVPR WP SR HP TXH VH \RUIDP RV
SURFHWRV GH TFHQFIDP HQR GH REWDV H HYHQRV P DIV | JHY WDQUSDUHQMY H HIEHQMY
FRP UHGXSER GD EXURFDFID H HWAP X@& DR GHVHQYROIP HQR XUEDQR VXWMQNYHO

&XOWXUD 7THFQRO3JLFD H ,QFOXVER 'LJLWDO

&RP R JDIDQIIXP D IQFOVER GLI MICH YD H VXWMQWYHO DP SIDQGR R DFHWR  IQMGHW
SPEGD GH TXDIEDGH H  V WFQRBJIDV GUMIY SDWD D SRSXDSER HP VIMDSER GH
YXQHDEIMEDGH SRU PHR GD P SOQWSER GH FHOARV GH ,QFOMVER ' LIMBO RX @D
TXD@OLFDSER GRV \MBFHQARY H UHFEXW/RY M H MMQMY X\d) DQGER GDGRV H \MFQREJ LDV SDUD
IGHQMEDU GHP DQEDV RUHQEU DSpHY IRUP DWDV H DP STDU RSRUMQGDGHY GH WDEDBR
DXVRQRP ID H SDWFISDSER FIGDGE"

9XOQHUDELOLGDGH &OLP{jWLFD

&RP R R SURWR * 2P HRV' LJMBY GH %H® + RU} RQM SRGH VHUXWE) DGR SDUD P DSHDUFRP
SUHFVER DV | UHDV GH UMFR FOP | WR FRP R IQXQGEDSUHY GHMT DP HQRV LBDV GH FDRU
P DIRUYX@QHWDELTEDGH DR FDBUH WHP RH  SROUSER DW RVIGUED H VIP XOUD HILE; FID GH
IOMYHQBUHY GH LQWDHAKMWD YHWEH H DI XO FRP BHGXSER @D IQUDHWKWMWD FIQ D
YIVDQGR DXP HQEU D UM® QFID GD FIGDGH H SURWIHU DV SRSX@SHHY P DIV YX@HY YHV
|UHQW DRV FHQ URV SURVMBGRY SDUD DV SU [ IP DV GEFDEDV!

6HIJXUDQSD

&RPR H SDQAUH LQMIWDUR VIMMP D GH YIGHRP RQ\RIDP HQR QR ¢P EMR GD VHIXUDQED
S° EGFD HVSHAID® HOM QR FRQOM \R GR 3 URWR 0 XWDBD %+  IRUBBFHQGR D SUHYHQBER GH
UMFRV D DWDSER HVDWILED GDV IREDV GH VHIXWDQED H D SURMEER GD SRSXDSER SRU
P HR GR XVR GH \MFQR®J IDV H IOMDI2 QFID GH GDGRV"
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6XVWHQWDELOLGDGH OHLR $PELHQWH H %HP (VWDU
' HWDIIR &RQVREEDU XP P RGHR HVFDQYHO GH VXVMQIEIGEDGH XUEDD SRU PHR GR
3URIWDP D %+6 RDUH GD &RBMY 6 HBMYD ,QMDIHQM SURP RYHQGR D DP SIDSER GR XVR GH
HQHUID @ SD R IRMIGHP HQR GD JHWER DP EIHQEOH D IQFOMVER SURGXIYD DWRADGD
HFRQRP ID AFXOU ,QMIWDUR P RQWDP HQR DP EIHQBODR XVR HMDEI IFR GH GDGRV SDUD
P DSHDUYXQHUDELGEDGHY VRARDP EIHQBY H RUHQIUDSPHY P DIV HIFD] HVY FRQMEXIQGR SDUD
D PHBRUD GD TXDEEDGH CH YICD @ SRSXMSER $P SIDU IQFADIYDY VRADY YIQRXDGEV
VXVMQIELTEDGH |RUIBFHQER D DWDSER IQMYHRUDCH D SURP REER GREHP HADUFRBMYR

ORELOLGDGH

" HVDIIR  ( KWUWDU XP D JHVAER IQMDIHQM G P REIGEDGH XUEDQD EDVHDAD HP GDGRV H
WFCRRJIDV QIMIY FRP IQMIWDSER GH VIMMP DV GH P RQWUDP HOR GH W IHIR DQ OH
SUHAWD GH IG[RV H DSRR \RPDE® GH GHAMER HP \WP SR UWHDO SURP RYHQGR P DIRU
HIF2 QFID QRV GHMBFDP HORY UHGXEER GH FRQIHMIRQDP HQRY H P HBRUD GD VHIXUDGED
Yi; UD

*RYHUQDQSD &LGDGDQLD H 6HUYL8S8RV DR &LGDGER

' HWDIIR ( YROW R %+ ' UMIOFRPR SOWRP D IQMIWDED GH JRYHUDED DMFXOQER
VHYISRV GDGRV H SIRFHWRV GD DGP IQMADSER P XQEFISDOSDUD RIHUHFHU VHIYISRY S° ECGFRV
QJLMBY P DV VIP SBV DFHWAYHY H FHORDGRY QR FIGDER (WP XDUR XVR HDWI IER GR
' DI/ DNH SDUD P DSHDUYX@HUDELTEDGHY VRARDP EIHQUBLY H LQMI WDUIQ RWP DSHY HQWH | WDV
FRP R KDEAMDBER HGXFDEER DVWMAGHID VRAIDO ALHWRY KXP DQRV HP SUHI DELGEDGH H VD GH
HVSHAD® HOM QR TXH VH BHHUH  SRSXO@SER HP VIMDSER GH XD RUHQEQER SRONFDV
S° EGDV P DIV IQMDIHQMV H DP SIDQER R DBDQFH GH DspHV FRPR R 3WRIWDP D ( VAP RV

- XQRV
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(GXFDSER ,QFOXVLYD H 7THFQROZBJLFD
" HVDIIR 0 HBRUD GD DIDEHWYDSER H GR «QAFH GH' HVHQYROIP HQR GD ( GXFDBER % MED

' (% 3WRIWDP D GH IQMYHBER 3HA JIFD 3,3 H P RQURDP HQR GD DIDEHWDSER H GD
|UHTX@ GFID HVFRDU

6D°GH H ,QRYDSER 7HFQROS3JLFD

' VDR ,P SBP HQBUR FRFHWR GH6DPGH %+ SRUP HR @D IQMIWDSER GR %+ $33 6D° CH
H GR3URQMN; UR ( BW QER %+ DR HFRWMMP D QJLMBOG AGDGH SURP RHQGR R XVR GH
IQMDI2 QFID DWMELDO D WHDQ DSER GH \WBFRQUXENV H D DQ @H GH GDGRV HP WP SR UHDO 2
REMMYR © FUDUXP VIMAWP D GH VI’ GH FRHABIGR j JIOH KXP DQ] DGR FDSD| GH DP SIUR
DFHWR UHGX] LUILOV H J DUDQWJH IF2 QFID QR DWQEP HQR DR AIGDGEER

'HVHQYROYLPHQWR (FRQ'PLFR H 8UEDQLVPR

' VDIIR 3RMQADD DUR * R%+ R 3URIWDP D 0 ICDV &UDWD H R 3URIWP D ( ABP RV - XQRV
WDQVIRWP DQER FHOADEEDGHY WHIIRQDY HP SRBY GH IQRYDSER  HFRQRP ID FUDIYD H IQFOVER
SURGAIYD $ P HVD © UHYIMI) DUWUIMAUIRY HADWEI IFRV VP SOLIFDUR TFHQADP HQR GH REWDV H
HYHQRY DADIUMBWYSV IRP HQBUR FRP @UAR GFDOH JHUDURSRWMQGDGHY GH WDEDBR SDUD
SHAWRDV HP VIWMDSER GH YXQHUDEIEEDGH WGER MR FRP EDVH HP DGRV H \MFQRBJIDV

XUEDQDV SURP RYHQER XP FUMVAIP HOR HFRQ P IER VXVIMQAYHCH IQFOMYR
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&XOWXUD 7THFQRO3JLFD H ,QFOXVER 'LJLWDO

' {VDIIR ([ SDQAUR 3WRIWDP D GH ,QFAVER ' UJMIO 3," H R SURWWR &LGDGH & ROHARIAD
%+ J DUDQMGR DFHWR XQYHYDO  IQMEOHWS® EGFD H FDSDFMISER WFQROJIED 7 IDQVIRWP DU
D IQFOVER WFQROJIED HP XP IQWKP HQR GH FIGDGDQID SGICD H SDWFISDSER VRFIDO

9XOQHUDELOLGDGH &OLP{WLFD

' HVDIIR 2 SHIDFIRQD@ DUR * 2P HR" LJMJOCH %H® + RU} RQM FRP R 1HUDP HQM HVDVES LFD
@GH JHWER GH UWWFRV FIP j WRV LOMIDQGR GDGRV DP EIHQELY P HMRUIRDJIERV XUEDQRV H
GH\VD® GH DR 3@QR GH 5 HVI@ QFID & @P | WD GH %H® + RU RQM (WD IQMI UDSER SHP MY D
UHD@ DSER GH VP XOSpHV SUHGMYDV R SOQHDP HOR SUHYHQIYR H D DGREER GH UHVSRARV

U SIGDV H FRREHQDEDV D HYHQRY H WHP RV FRQMEXIQGR SDWD D SUIRWEER GDV | WDV H
SRSX@SpHV P DIV YX@H{ YHY H SDUD D RWP [} DSER GD DRFDSER GH UHEXWRV S° EGFRV

$XPHQWR GD VHQVDSER GH VHIJXUDQS8D

' HVDIIR ( IHWYDUR 3 URIWDP D 0 XUWDBD %+ SRUP HR D P SODQISER GH XP D UHGH IQMI DD
GH WIXWDED SPEGFD EDWDED HP GDGRV H IQMDI2QAD DWMFIDO  YIDELD) DQGR
YIGHRP RQWRUIP HQR HP WP SR UHDO.J HVER SUHAMYD GH UMFRV H UAVSRABV P DIV SIGDV GDV
IRBDV GH VHIXUDQED DP SIDQGR D SURMEER GD SRSXMSER H D FDSDRIGDGH GH SUHYHQBER GH
RFRU3 GFIDV



¢+ 5($6
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$ CHIQSER GV WDV SURMAUDV GR SUMVHOM 3OQR ' WHRU CGH &ICDGH ,QMDHOM IRL
HWD\WMI LEDP HQAM DIKDGED DRV 3 URWRY 7 IDQVIRWP DGRUAV GD DWDOJHWER P XQEISDO FRP IRFR
FHQADOCDV P MV GH 7HFQRBJID GD ,QRP DSER H &RP XQFDEER 7,&  ( VAM SOQHDP HOR YD
X\WMD) DUD IQRYDSER \MFQR®JIFD SDUD DEDQEDUREMYRY IXQEDP HQBLY GH GHVHQYROIP HQR XUEDQR H
VRADOMBY FRP R

6 HIXWDQSD 3° EQFD $P SMSER H P RGHQ] DSER GR YIGHRP RQVRUDP HOR
XUEDR FRP XVR GH 1QMTI2 QFD DMMHADO

6 X\VWIQWELQGDGH HO HR $ P ELHOM ,P SBP HQIBER GH VROBUHY GH & IGDGHV
, QM HOMV SDUD P RQURIDP HQR H P MJ DSER GH P SDRRV DP ELHQELY

) RP HQIR DR HFRWIMMP D GH \MFQRBJID H
SURP RE&ER GH QRYDV FHQADTEDGHY

QI LDHVWKWYID 3° EQFD ( YROGER CD IQUDHVWIKUAD |-VIED H \MFCROJIED
IQFOIQER D &RQYHUA GFID' LJMICH R FRQFHWR GH * 2P HR' LJMBO SDUD JHBR
XUEDQD

( GXFDEER H&X@YD $P SIDSER CD IQFAVER QAJMIOFRP |RFR QR GMDP HOR
QIMICHH SDQERGH: L) LIDMWR

2 REMWYR 1ICDO® IQMIWDU DV IQADIYDV GH WFQRBJID GD IQRWP DEER SURU| DDV QRV SUIRWRY
WDQVIRUP DGRUHV SDUD SURP RYHUXP D JHWAR S° EQFD P DI SURDWD H HIFIHQM HBIYDQGR D TXDEEDCH
GH YIGD HDH SHUE QFID GR AGDGER HP %H® + RU| RQM



BB2{((2BE5RE$LBI2S0B526 (6



N

6
(

(192/9,0(172
675$7%5 ,$6



'(6(192/9,0(172 '( (675%7%*,$6

$V HAD@JIIDV SDUD DBDQEDU RV REMMYRV GR 3OCR
' IWHWRUCH &ICDCH , QMO HQM GH YH® + RU RQM HBR
IXQEDP HQECDV' QRV SRRV HP H HFX8ER H
SOQHBCRY SHD 3 HHWMWD FRP IRFR QD WDQVIRWP DEER
QJ MO IQFAVER VRADO VXWMQBELCEDGH H SDMFSDSER
DWYD GR AGDGER

$V DSHHV HAWKWUDQMY HAER GMUEX-GDV HP H[ RV
HMD@IIERY H XWIDP WFCRRIIDV HP HUHQMV
IQMIUDSER GH CDGRV [QMDI2 QFID DWMELDO SOWARWP DV
QMY H WHGHV GH FRHAMGDGH SDWD P RGHW] DU
VHYSRY SPEGRV H DSWIPDU R JRHER @D
SRSXDSER
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0 RGHQ] DSER @D JHWER @D P REIIEDGH H UHWIKWIUDSER GR P RGHR FROADWDOGER VIAMP D GH WDQVSRUAM
S°EGFR SUHYHQGR D DP SIDSER GR P RQWRWIP HOR IOMD HQM G ILRW HP \MP SR UHDOFRP IQMIUDSER GH
@GRV RSHDARQDLY H GH HTXISDP HQRV HP EDUFDGRY FRP R* 36 EIBHIIHP HF¢P HIDV' SDUD TXDOLEDU
D \RP D& GH GHFMVER DSUP RUDUD HIF2 GFID GR VHWYISR H IRMIGFHUD FRP XQEDSER FRP R XVXi UR SRU
P HR GH DSTFDYR CH LQMJ UDSER P X@P RADOFRP IQRWP DSPHY HP WP SR UHDO SOCHBP HQWR GH YIDI HQV
H PHRV GH SDUDPHQR ' H IRPD FRP SBP HQBU R H[R FROAMP SO IQADIYDY HAWKMDQM/ CH
P REI@EDCH IQMDIHQM  IQFOIQGR D DYDIDSER H P SOQIEER GH VROBUHY \WFQROJLIFDV DWRFIDEDV
DP SIDSER GR %67 $PDJRQDV P RGHWY] DEER GD JHWAR VHP DI2 UED FRP VHP j IRURV LOMDI HQMV H
TXDOIFDSER GR WDQVSRUM FRBMYR CRMER EXVFDQGR DP SIUD HIIF2 QRID RSHUDFIRQDO D VHIXWDQED D
FRQIDELGEDGH H D DFHWWIEIGEDGH GR VIWWP D GH P REIIEDGH XUEDQD

1292 $1(/

5 HHVKWUDEER GD JRYHWDQED H P RGHWI] DEER @D JHWAR GR $QHOB RGRYL UR FRP X\VR GH WFQRBJID
SDUD FROARGI GH W IHIR SHVDGR P SDQESER GH GVSRVMYRV GH VHIXUDGED Y UD P RQURDP HOR

FRQARXR H SOQR SHWP DCHQM GH P DQXWBER SUHYHQND

%+'26,0

,P SBP HQIBER GH IQIFIDWDV GH P RGHWQ] DSER H GH IQRYDEER QRV VHYISRV GH GFHQRIDP HOR YRIBGDV
VP SQIFDSER GH SIRFHWRY H P HBRUD GR DWQEP HQR DRV XVXj URV FRP IRFR QR DXP HQR GD HIF2 GFID

RSHUDARQDCH GD WDQVSDE QFID

62026 &( 1752

3URPRYHU D P RGH@Q] DSER D JHWER XUEDQD SRU PHR GD IQMIWDSER GH \WFQRRIIDV GJLBY
DSUP RUDP HQR GRV VIWMP DV P XQEISDIY TXDDIFDSER GDV IQRWP DSpHY WUMRUDLY H IRUBGHFLP HQR GRV

LOMKP HORV GH IQFHQIYR  UHTXD@IEDSER XUEDQD
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P SDQWSER GR %+ 60°GH ' LJMJO $ STFDWR 6D° GH %+ & HQADOGH 7HBMD® GH QM LIDQGR
IOMDI2 QFID DWIFIDOSDUD DYDIDSER SUHGMYD GH UMFRV DP SIDSER GR DFHWR D WBFRQUXERV
JHAER IQMDJHQM GH IOV H TXDOIFDSER GR DWQGEP HQR QD DWQBER SUPjUD 8VR GH
LOMDI2 QFID DWMIFLDOSDUD DFRP SDQKDP HQR HSIGHP IROJIFR H DQ Q/HV FTP DR HSIGHP IR JIEDV
IQFRISRIDQGR GDGRV GH P RWIIGDGH P RUEIGDGH KRVSMIQ DSpHY H DWQEP HQRY GH X2 QFID H
HP HUJ2QFID GH IRP D D P RQWRWDU RV [P SDARV GH RQEDV GH FDBU HYHQRYV HWHP RV H GD
SROISER DWRVICUED QD VD®GH GD SRSXMSER $ DSER FROMP SO® DIQED D DP SIDSER @D
LI IDHVRKWYUD GH FRQHAWIGDGH GD 5 HGH 0 XQIFISDOGH ,QRWP | WD 50, FRP D GVSRQELTD DSER
GH @3 SWRVSDID QRYDVS$FDGHP IDVAD &IGDGHH  QRYRV &HOWRV GH 6P GH333

(' 8&$ %t

( [ SDQVER GD FRGHAIMIGDGH QDV XQIGDGHV GD UHGH P XQFISDOGH HMGR SRUP HR GD [P SDQIUSER GH
NV 3 SWRV GH FRH £R 5 HGH 0 HARSROUQD GH ,QRWP | WD 50, HP QRYDV (0 ( ,VH (0 ()V
DP SIDQGR D 1Q UDHAKUUD WFQR®J IFD GVSRQ YHCBDUD D FRP XQGDGH HVFRDU

085%/+% %+

$P SIBER GR SDUXH WFQRAJIER GH F¢P HIDV GH YIGHRP RQWRUDP HQR XUEDCR GR P XQF-SIR FRP
DSTFDSER CH IQMDI2 QFID DAMMFIDOH YIVER FRP SXWFIRQDOQD SUHYHQBER GHWFSER H UHVSRABV D
FUP HV H GVREHQV S° EGFDV 2 0 XUDBD %+ DS@D UHFRQKHAP HQR |DFIDOSDUD GFDQ DUIRWIIIGRY
@ MWED H GVDSDUHFGRY P RQWRD YHFX®Y FRP UMABLHY IXUR RX URXER H X\d) D DQDOWFRY GH
Y-G-R SDWD IGHQMFDUGHVREHQY S° EGFDV $ JHWER GR VMMP D © WD) DED QR & HQRR GH 2 SHIDSUHV
@ 3 HHWUWD GH %HR + RU RQM VHQER D UHVSRAE RSHUDFIRQDOGH UHVSRQUDELTEDGH GD * XDUED &IYI0
0 XQFISDO

9,9(5"' (1292
P SBP HQWSER GH DSUHV IQMIWDEV H H SDQER GH VHYISRV YRWGR V SRAONDV GH VD’ GH
DWIMAQHRID VRAIDO GLHWRY KXP DQRV KDEMBBER IQFGVER SURGXWYD H JHUDSER GH UHQED FRP YV
D TXDQIFDSER GD JRYHDED IQMYHRUIDO  DP SIDSER GH DFHWR D QUHWRV H - SURP R&ER CH
MDDV VXMMQWYHY GH IGFOIVER VRAIDCSDUD D SRSXDSER HP VWWDSER GH XD
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5 HFRQKHAP HQR GR FIGDGER HP VXD FRP SBAMGH QR TXH VH UHHUWH DR DWQEP HQR SRUVHYISRV
S EGRV %+ 6,0

,QMD2 QFID $ WUMHDO ,$ D VHYSR GRV JHWRUHV S° EGFRV H GD VRAIHGDGH HP DP ELHQM GH DGRV
SUHSDUDGR SDUD UHVSRWIV REMMYDV H TXDOLEDEDV

" HVHQYROIP HOR GH XP P RCHBR UHDOAIFR YIWDOGED FRQRWP DEER XUEDQD * 2P HR' LJMUGGEH
&IGDGHV TXH SRWEIQD D UHSURGXEER HP WP SR UHDOGD HVWIKWYUD H GRV P RYIP HOWRV WSIFRV GR
0 XQF-SIR H D VIP X@S£R GH HYHQRV WEIFRV H DASIFRV HP GYHWDV i DV W QVIMR  \ADQVSRUM
RFXSDEER CRVRB HYHQRY FXGXUWDLY P XCDCEDV FIP | WDV WWFRV D GAVDWIHY

) RUDGFLP HQR GH UHGHV GH Z LIL SURIUDP DV GH GMDP HQR GLJ IO DP SIDSER GH RSRWQGDGHY GH
FRQH £R G MICBRUVROEER LQIRWP DAIRQDCH D GHVILDSER GH HTXISDP HQRV FRP IRFR QD UHGXEER
@V GHMIXDTDGHY VRADLY H QR IRMBBFP HQR GD FIGDGDQD GLJ WO

,OMIUWDSER DV \WFQRBJIDV FRP R FI2 GAID SDWD DYDQBRY H VROGER GH SUREGP DV HP SUHIDQER
VEFQIFDV GJ MUY H IQRYDGRIDV TXH P SXOIRDP D P HBRUD G H SHUR QFID GDV SHWRDV HP UHDBER

FIGDGH H DRV VHYISRV S° EGFRV 3 RIMQFID@ DSER GR XVR GDV \WFCREJ LDV GMXSWDV SOWIRWP DV
QIMIY IOMOQHWEDY FRVDV EL] GDW RSHQ GDW DSUHQE] DGR GHP | TXICD GURQHV H RXWDV TXH
SHWP WP D FROMKSER GH VROGHHV LQRYDGRIDV H LOMD HQMY SDUD SUREGP DV FRP XQV D \RGDV DV
FGDGHV P REWGEDGH XUEDQD VHIXWDQED HQHUID j JIXD UHV-GXRV HAL-FIRV KDEMUSHY \VDP GH
HGXFDSER 1LQDQEDV WUMP R @) HU YDUHR H P DQXIDWMUD GHQWH RXAWRY

1266%$ 9,/ $

3OQR GH XUEDQ] DSER H IQFOMVER VRFAIDOTXH SURP RYH R GHVHQYROIP HOR VXWMOWYHOH D
IQMIWDEER  FIGDGH IRUP DOSRUP HR GD UHJ X@UJ DEER IXQG; UD GD 1P SOQWEER GH QRYDV | UHDV

GH FROYLY? QFID H GD RHWD GH HTXISDP HQRV S° EGFRV $ IQFIDWD DP S D IQFOVER G WBOFRP
SRORV GH : L) LIWDMMR HP HVSDSRV GH FX@MWD HVSRWM H @] HU DBP GRV QRYRV &5 ( 8 %/
7DPECP SUHY® D FUDSER GH +XEV GH ,QRYDSER FRP DERDAURY \WMFQROJIFRV H FXWRV GH
7HFQRBJIDV @D ,QRWP DSER H &RP XQFDSER 7,& YRIDGRV  FDSDFMBSER H DR IRWIGFIP HOR GD
IQFOVER QI MIOGD FRP XQGDGH
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' HVHQYROIP HQR GH SROIFDV GH DEDSWBBER FIP WD FRP XVR GH P RGHDUHQV GUJLMIY SDUD
VP X@BER CGH HYHQRV H \WHP RV FRP R RQEDV GH FDRUH FKXYDV IQMQVDV IGHQMEDSER GH | WDV
GH UWFR JHROJIFR H DYDIEER GD HIFj AD GH VROGUHY EDVHDADV QD CDMUH D 2 SUIRWR
FRQOMP SO R XVR GH \MFQRBJIDV SDUD P RQWRUDP HQR H JHWER GH UMFRV H GAVDWIHV  LQFOIQCR
J2PHR QIMIOH IQRWP DSuHV JHRUHHWHQADGDY SDWD IGHQMEDSER GH | WDV H SRSXOSuHV
YXQHJ YHY VP XOBER GH FHQ URV H DSRIR DR SOCHZP HQR G UHVSRWE P XQFISDODRY HYHQRY
FOP | WRV H WP RV 3UHye DIQED D DP SISER H D P HBRUD GD IQUDHRKMWD GIMIOHP SDUTXHV
P XQFSDY SRUPHR GD H SDQER H P SDQISER GH BHGHV : L) L DP SIDQGER DV FRQASpHY GH
FRQHAYIGDGH RIHUHFIGDV DRV XVX; URV GHWHV HVSDERV S° EGFRV

*x 2/ ( 3/$&$

0 RGHQIDSER GD JHABR GRV HTXISDP HQRV HVSRUYRV P XQFSDY FRP P SDQNSBER GH
DIHQEDP HQR GJMIOGH FDP SRV SRUP HR GR 3 RMIOGH 6 HYISRV H GR %+ 6,0  DWHIXWQGER P DIRU
RUDQ] DSER WDQVSD3 QAID DFHWR GHP RAU R H P HBRUDSURYHMIP HQR GRV HVSDSRV S° EGFRV
$ IQFADWD FROMPSD DIQED D RWP JDSER IQMIWDGD GRV SUIRFHWRV GH P DQXWQBER GRV
HTXISDP HQRV S° EGFRV DWFX@QCER 60 (/ 602% 68=85% 68' (&$3 H6/8 SDUD TXDOIEDUR
IR GH WIMIWR DFRP SDQKDP HQR SURUW DSER H H HFX8ER GDV 2 BHQV GH 6HWISR CH
P DQXWQBER 7DP ECP HW SUHYMID D IP SOQIUEER GH VROEER LOMD HOM GH YIGHRP RQWRUDP HOR
FRP R REMMYR GH DP SIDUD VHIXWDQED GRV XVXj URV IRMUBFHUD SUIRMEER H D SUAVHYDSER GR
SDWP " QR S° EGFR H FROUEXIUSDUD XP D JHWER P DIV HIFHQM CD P DQXWMBER GRV HTXISDP HQRV
$ VROBER SHP MY R DFRP SDQKDP HQR SUHYHQIYR GV | WDV P RQURDAV D IGHQMEDSER
WP SHVWIYD GH RFRUIB QFIDVHRDSRR  \RP DA GH GHAVER SHD $ GP IQMADSER 3° EGFD



$78%%f2 ,17(*5%'$

$ DWDSER IQMIWDED QRV SURIWDP DV HAKWUDQMY GH VD® GH  HGXFDSER  VHI XUDQED
P REIGEDGH DWIMAGRID VRADCH XUEDQVP R UHFRQKHAH D UM@® QFID FQP | WD FRP R XP
H[ R HVRD\@3 LFR GD IQRYDSER XUEDQD



&2175$72 '( 0(7$6 ( '(6(03(1L+2 &0

2 &ROMDR GHO MV H' HVHP SHKR &0' O©OXP IQMKP HQR GH SOQHIP HQR XWI) DGR SHD JHVER
P XQFISDO SDUD DFRP SDCKDU H UHIMADU RV UHVXGBIGRY DV DSpHV SPEGFDV. FRQRPH D /H.
( ® DMGD D RUDQ] DUR WDEDBR GD DGP IQMADSER H D JDUDQIW TXH DV P HV VHIP

FXP SUGDV
$MGDUGR FXP SUP HQR GDV P iV * DUDQUMIDQVSD3 QFID QDV DEUHV
GR3 DR 3GUDQGKDO33$* GRV JHARIHV S° EGFRV
0 HBRUWDUH P RGH\QY] DUD 3 URP RYHUD LQMJ UDSER HQWH RV
JHWER P XQFSDO VHRUAV GD DGP IQVADSER S° EGFD
$ ®DQEDUP HIV TXH FRQUEXDP
SDUD P HBRUDUD TXDIEDGH GH
YIGD GD SRSXMEER

) RIFHBEWDCGR XP & RQADMR GH 0 HMV SDUD FDGD 3 URWR 7 UIDOVIRUWP DGRU TXH IRLUHDFIRQDGRY DRV HL RV
SURIMURY CHIQGERV QR SUHVHOM 3OCR"  IUHWVRUGH & I1GDGH , QD HOM



021,725$0(172

2 P RQWRDP HOR GDV HDVEJIDV SUHYIMIV QHWM 3OQR ' WHWRU GH &IGDGH ,QMDIHOM VHY
WHDQ DGR GH IRPD FRQAQXD H HWWKMWDGD SRU PHR GH IQEFDGRIHV HWEEHBFIGRV QRV
&ROADRY GH 0 HIV YIQFX@GRV D FDAD 3WRVAR 7WDQVRWP DGRU 2V IQAFDGRUHV SDWD
P RQWRDP HQR GR SUHVHOW 3 QR VHLER VRP HQM DTXH®N DIQKDGRV DR XVR GH 7 HFQR®JI DV GD
,QRWP DSER H &RP XQFDSER 7,& JDIDQMGR D P HQUXWSER GRV DYDQSRV GD WDQVIRWP DEER
GJMIORR P XQF-SIR

$ SDUW GR SU[IPR FIF®R DQXDO VHER IQFRIBRIDGRV DRV & ROMDWRY GH 0 HBV IQAFDGRUHV
HVSHF-ILFRV SDUD DFRP SDQKDP HQR GRV UHVXGBGRY HOMOGR RV REMMYRV HVWDVEIIFRV GRV
SURMMRY H RV [P SDRRV HVSHUDGRY SDWD D FIGDGH H SDUD RV FIGDGERV 2 SUHVHOM 3OQR ' ILHRU
VH{ UHYIVDGR DQXD® HQM QRV \MWP RV GDV UHYMUHV GRV FRQADRY GH P MV SDRWDGRV SDUD
FDGD 3 URWIVR 7 IDQVIRUP DGRU

2 IRFR SUQFISDOGR P RQMRDP HQR VHY QRV LQAEDGRUIHV GH UHVXGEGRY H P SDRRV SRU
HYIGHQFIDUHP DV WDQVIRUP DSpHV SURP RYIGDV SHDV SROWEDV H SURVINRY

2 P RQWRWDP HOR VHY GH UHVSRQVDELIEDGH GD 6 HFUMBUD 0 XQFLSDOGH 3 OQHIP HOR H * HWER
FRQRWP H ¥ © UHDQ DGR QR P RQVRIDP HQR GRV & RQADRY GH 0 HiBV

1R ¢PELWR GRV &4RQWUDWRY GH OHWDV SRGHU£f£R VHU XWLO
« ,QAFDCRUIHV GH GHVHP SHCKR RSHIDAIRCDOYRWBGRY  HIFE QD GRV SIRFHWRV

o ,QAFDCRUIHV GHVDUWIDSER TXH DYDIDP D SHUFHSSER GRV HEDGERV

«  QEFDGERUHV GH UHVXGBIGRV H P SDARV TXHP HGHP DV P XGDQEDV JHIDADV SHDV DsuHV
IP SBP HQECDV

IHYER MEBR
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