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( QBV~@P RVDxRY @VRJ DQ] DFIRGHV\ P RYIP IHQRV HP IQWV GH VRGR HOP XQER KDQFRP HJ DGR D DUMEXDU
XD QFHMEDG FOH HQ PDMID GH WFXYRV DPOBS DPO GOBCDBN.JFOP QB BDPNQBs> BS BT
SBOT.DPCFT EF NEFSB[ HP G:N JQJTWB /D ) XQGDFly Q SDUD XD 6RFIHGDG -XWD ) -6 SRUMKVMIOVHQIQI @V

KD HVFXFKDGR D XV DIDGDV KDEDUFRQWEQMP HQM \REWH @ QHFHMGDG GH FRQBIUFRQXQDSR\R Pi V@R \

GH P D\ RUFDEEDG SDUD DWDYHMVDUGH P DGHID H MRAD GEKRV SURFHVRY GH WDQUELY Q\ | RUBBFHUVX FDSDFIGDG
RU DQJ DFIRQDO ( WV FROMUDFIRGHV KDQ SUR XQE] DER QHHWAD FRP SUHQY Q VREWH Fy P R @V RU DQJ DFIRGHV
JHRDQ WXV WDQUEIRGHY \ TXp VH BHTXHUWH SDUD \RUWMGHU HOFWFIP HQR | HOIP SXGR FRBIFWR GXUDQM
SHIRGRV GH FDPER $ X YH HWR KD HQUIXHFIGR QHWAR HQJRTXH GH DFRPSDXDPLHQR D @V
RU DQ] DFIRGHV HQ VX GHVDURGR | X\WMUR \ KD FRQAIEXIGR D FROAKUFDWMUIDV GH | LQDQFIDP IHQR Pi VW @DV $0
UNVSRQGHUD OV \RTFWMGHV GH QDY DIDGDV HQ EXVFD GH UHFXWRV\ \RTEDUCDG GXUDQM OV WDQUELIRGHV GH
@HDJR OV ILQDGFDGRIDV SRGP RV FRQNEXU D TXH @V RUDQ] DFIRGHV \H IRWBG] FDQ \  FROAD-HQ
JHQHDQER P SDAR HQ WXV FRP XQGDGHV\ Pi VD@ GH HDV 1RV HQMVD\P D FRP SDUNJHWRY DSUHQE] DAV

FRQQHVARY SDUHV HQHOHFRVMMP D | LOQAY SIFR

&RPR 1IDEFIDGRID DIDGD GH QHVADV FRSDUMV DVXP IPRV FRQ VHUHGDG QWD UWASRQDELTEDG GH
HVEXFKDUDV \  DSUHQEHU GH HDV 4 XHWP RV FRP SIHQGHU SRUTXp @V WDQUEIRGHV GH @EHID] JR  DXQIXH
UHSUAVHQEBIQ RSRWMQGDGHY ~QEDV SDUD @ WDQJ RIP DFly Q RU DQJ] DFIRIDOVIP ElpQ SXHGHQ VHUP RP HQRV GH
YXQHDEIGEDG \ GLIEXWG $MPMPR EXWDPRV HOMGHU FyPR GHVGH QHVAR UROFRPR | IQDGFIDGRIDV
SRGHP RVDSR\ DUGH P DQHID Pi VH HAWD HWRY SIRFHVRY | RIBBFIHQER © \RWMQELTEDG RU DJ] DFIRDO. @

UHMOHQFID GH ®V/P RYIP LHQRY

$FRP SDxDU @V RSRWQGEDGH \ GAVDItRY TXH KU HQ GXUDQM XD WDQUElyQ GH @HWID] JR HV XQ FDPSR
UHDWYDP HOM Q4R GH DSUHQE] DV \ SUW FWFD VBQR SDUD @V RU DQ} DFIRGHV | HP IQWEV FRP R SDUD KV
ILCDGFIDGRIV ( OADVSD\R GH @EHWD] JR \ D VHD GH X SHYRD D RAD R GH X IRWP D GH @GHID] JR D RAD
\IXHB! VHUGH\DI IDQM MQHP EDUR XQDSR\ R UH ®f LYR SXHGH \XDY]] DUDV GLLIEXGBGHY HVSHFLD® HQM FXDQGR
HOP RP HQR GH FDP EIR \H FRGFIEH FRP R XD RSRWQGDG /D SOQLLEDFly Q DQAFISDGD WX FOYH SDUD
SUHSDUDWH DGHFXDGDP HQM SDUD HWIV WDQUELIRGHV\ GHEH IQFLDYH FRQ VX IEIHQM FDQAGDG GH WHP SR DQMV
GH © WDQUFly Q HHARYD (WP RV DSUHQEHQER GH QAHVADV DIDADV TXH D WDYpV GH XQ DFRP SDXDP IHQR
HE[DR \ XQ IIDJFIDP HQR GH FDEEDG OV | LQDQFDGRIDV SRGHP RV FRQAMEXWUD TXH ®V SIRFH\VRV GH

WDQUELy QVHDQH MRV \RWMQIEBN
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RVF DPOHVSBO BT WEBT EF BT NVIES-T MAT QKXBT Z BT QFSIPCBT - ( #52 *

&0’ +4 FMBCPN QBXBN JFOP TF FOUFCEF DPN P VOUQP EF BQPZP RVF VB N ET BW EFMICBCDBN JFOP QBB Q8°HBN BT Z RVF CVTIB
EF NBOFSB FYQUWIB BUFCEFSNBT OFDFT.EBEFT EF EFTBSPIR PSHBQ] BDPCBMETWPT S-DVSTPT TPO PN QWN FOBSPT BMEOBCDBN FOP
QSHSBN ELDP Z FOFMEN C1P GBOSZQIP TVFMOEFCPN OB i BQPZPT (BB FMPSBYDN FOP EF CBQBDEBEFTWP | BQPZPT (BB FM
EFTBSPNR PS-BQ] BDPCBM %D PT BQPZPT DVCS-ODPTUPT BTPDBEPT B CPOTVIMPSBT Z PUBT CFDFT.EBEFT FTUBU HDBT CPNP 18
QBQITBDZO NPQIPSP BQFCE] BE Z FVBVBDZO . & QPSTVT THBT FOIHT 18 HFTUZO GOBCDFS Z 8 S-CBVEBDIZOEF GCEPT
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( Q @V~ DVWHV GoFDGDV @V RU DQJ DFIRGHV\ P RYIP IHQRV | HP IQWENV KDQ FDELGHDGR \ J DQDGR HVSDFIRV
GH BSUMQEFly Q HQi P EMRY IQMIDFIRIDBN W IRDGV\ (DFIRDGN GH LGFIGHFID \ VRP D GH GHRIMRGHV
DGHP i VGH KDEHUREWQGR XQDSR\ R W QLIFDWR SRUSDUM GH @V IQDGFIDGRIDV $ SHVDUGH HWRY DYDGFHV
BVUIHFXURYGHWCDGRYD BVP RYP IHQRV| HP LWV LI XHQMHQGR SHARVDP HQM LQUX LELHQMY

1R REWBQM HODXP HQR GHOILQDQFIDP IHQR GMVSRQE®! KD IGFUHP HQBGR @ YMEIGEDG \ @ IQOHJFID GH
P XFKDV RJ DQJ DFIRGHV GH P D\RUVBP DxR VBQR D QYHOUH] IRDOFRP R LOMIDFIRQDO & RP R SDWM GH HUM
FDPEIR P XFKDVRU DQJ DFIRGHVKDQDERSWBIGR HVAKFWWUDV P VIRWP DO DADV GH KHFKR HQ QP HIRWRVFD\RY
HODSRR [IOQAYSIFR \ JXEHIDP HQBOKD HLIGR TXH OV RUDQ]DFIRGHV \H IRWPDIFHQ GH IRPDV
H\SHRIIEDV (WY RUDQ] DAIRGHV [HPIQWEV Pi V HAKRMUDEDV \WHBIQ HQUWHQEU XD SUMyQ SDMWEXDU
GXUDQM BV SHIRGRY GH WDQUFly Q GH @EHID] JR &RQIWHFXHEFID OV I ICDGFIDGRIDV OV HYDBDQ EDIR FUMWURY
RU DQJ DFIRDDBVP i VSUWFUSWRY M LTXERV\ FRP SHRYRY

( WRV FDP EIRV HQ @V H SHAEMYDV SXHGHQ @IYDUD @V RU DQJ DAIRGHV D UAWEA®G! P SRVBCFID R P IQP [ DUBY
YDBUH SURFHVRV \ S FWFEDV | HP LWV @ TXH SXHEH JHQHDU WQURGHY HQAH @V MQBV GLHAWDY BV
HTXISRVGHWDEDIR\ OV FRP XQGDGHVFRQOV TXH \H DMEXDQ

8@ WQGHJFID DAFIRPO\ Pi V WHFIHQM HY HOFDP EIR TXH \H
REVHYD HQ ® HFRIMMP DV |HP IQWEV \ GH GHIHFKRV GH OV
PXWH HO @HD|JR HW SDDEER GH  HWU
SUHGRP [CDQMP HQM HQ P DQRV GH SHYRQDV EOGQFDV GHOLRWM
* GEDO D \VHU DWPIGR SRU @HWD] JRV GHO6XU * GEDOTXH
USUMVHOEQ FRPXQEDGH H  IGHOAMDGHY  KMAUEDP HQM
PDUILQDGDV &DGD YH Pi V GEHHV |HP LQWEV GHOBXU* @EDO
HWIVQ RFXSDQGER FDU RV HAFXWRY HQ RU DQ] DFIRGHV J BEDBV
GH GHHFKRY KPDRY WGV \ RJIDQDFRGHV GFDBV
DFRDGV \  WHIIRDBNV HWQ H SHIP HQAQER WDQUFRGHY
VP IO (\WRY FDP EIRV FROMM HQ XD RSRWQCGDG \  GH
KHFKR XQ [PSHIDWYR SDUD FRPSUWHQGHU TXp QHFHMMEQ BV
@EHWD] IRV HP HJ HQMYV IVSHFID® HQM HQ HOBXU* ®EDOD 11Q
GH JDUDQADU WX p[IMR \ DVHIXUDU TXH @V WDQUEIRGHV \H
FRMHYEQ HQ PRPHQRV GH |RWIBFIP IHQR RU DQ] DFIRIDO
QGEHSHEHOMP HOM GH OV DRV TXH @V PRMHQ OV
WDQUFIRGHV GH @EHWD] JR BHSUAHQEQ XD RSRWMQGDG SDUD
TXH @V RJ DQ] DFIRGHV KDIDQ XD SDXWD UH ®f IRGHQ \REWH \X
PMyQ \ ®/ GADItRV TXH HQUWHQEQ DDIEHQ WKV HURWKV
IGHQNITXHQ | WDV GH FUHFIP IHQR \  DSURYHFKHQ HOP RP HQR
SDUD [P SXODUHJFDP EIR H IGFOMR VX SURSID UHQHGFLY Q

- PTVBRST GN INBT LOMZFO B LOMTIERE 18 SSCEDIZOEF D/FOBT M8 DPBCPSBDIZO 18 VBWOEB 1B EJECVIIZO EFMPEFS FM
BOUBBDIN P Z FMBOLDBQBDLIIN P BTCIPN P M8 DFOBNEBE EFMEFS] HP EF N VIES T QKBT Z QFSIPCBT - ( #52 * N ET BEDUBEBT QPS
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(V1P SRUBQM UHFRGRFHUTXH HOFRQM VR SROAFR DRYDCHV \IXP DP HQM GHVDILDQM \ TXH HWIV
WDQUEIRGHV HMIVQ RFXUHQER HQ HQRURY FDAD YH Pi V KRWBN ( OJIR KDFID JREHIRY
DXRMIURY \ \X UHFXGHFIP HOR HQ SDIVAV GH WRGR HOPXQER  IGFOIGR (WBIGRY 8QGRV KD
DFHBIDGR &V DT XHV FRQAD @V DI HQEDV GH MWAFID \ GHUHFKRY KXP DGRV TXH KDQ \RP DGR
QR HV XHJ R DBDJ DU / RVP RYP IHQRVI HP LQWEV\ GH GHUHFKRY GH OV P XV HIFDEH DQO
UBMAMFD P IHQADV HQUHQEQ XD WSWMyQ FDGD YH PiV IOMQOD (Q HWM FROM R
DPHQD DOM @ QHFHMGEDG GH XQ DSRR I®[ IEGI \ JHGHIRR SDID OV GEHHWDV\ @EHHV GHO
PRYP HQR 1HPIQWD \ \XV RU DQ] DFIRGHV HV XU HQM \  FHQADOSDUD TXH SXHEDQ WMWY HO
KRWAJ DP LHQR\ @ UHSUHMy Q \ FRQAXDUFRQ VX @ERUI XQEDP HQEIO$ HWM HVFHCDUR \H \XP D @
BEXFFyQ GHOILDGFIDP IHQR TXH DIHA® D VRGR HOHFRUMMMPD P XFKRV JREIHIRV TXH
WDGFIRDE HQM KDQMGR | IDGFIDGRUAV FOYH GH RU DQJ DFIRGHV| HP IQWIV GH @ \RFIHGDG FIYIO
HVIVQ KDFLHQER UHFRUMV Gl WERV P LHQADV TXH @ | LOQARSID SUYDED GP IQX H KX DSR R D &V
PRYP HQRV |HPIQWEV (WRY FDPEIRV HQ HO SDQRIPD LQDGFHR WAGHQ FRQHFXHGFDV
SHIMGEEIDBV\ KDFHQ D~Q Pi V FXFIDOTXH @V | LQDQFDGRIDV R B FDQ WFXURY | Gf LEGN SDUD
DFRP SDxDUD @V RUDQ] DFIRGHV D ® OUR GH WX FIE® GH YIGD LGFOIGDV \XV WDQUEIRGHV GH
@HDJR (Q ~GPD QMDD \RR |RWDBFHQGR \XV @HD] JRV SRAJ Q OV RUDJ] DFIRGHV
IHP IQWENV UMW @V SUWMRGHV FRPELQDGDV GH @ WHGXFFlyQ GH BHRXURV \  GHO FUHFHQM
DXRUMIUAP R J BEDO DV FRMHWDUFRQ QXHVIADY DIDGEDV \REWH HWM WP D HQ @ ) -6 HWEP RV
FROHGFIGDV GH TXH HODSRR D @V WDQUEIRGHV GH @EHID] JR KD MGR QX IFIHQM \ TXH
KIYUEDP HQM @V | LQDQFIDGRUDV KDQ SDVMDGR SRUDGR DSUHQGE] DMV SURFHVRY GH FROMKFFly Q
GH FRQRFIP IHQR FUXFIDBN HQ HVM | PEMR 61Q HPEDUR \VBP ElpQ REVHYDP RV XQD FRGFIHGFID
FUHFLHQM HQAH @V 1 LDQFIDGRIDV GH MVWFID GH JpGHR GH TXH OV WDQUEIRGHV BHTXHUHQ \
P HUFHQ | RWP DVH\SHR LFDVGH DSR R DKRWD Pi VTXH QXGFD

&RQ HOILQ GH UWHGXFLUHWE EWFKD FUMFD HQ HOFR(RFIP HQR \ @ SU FWFD @)-6 \ HO* HQGHU
) XQ@HY &R DE &R/DE X FRP XQGDG GH | LQDQFIDGRIDV GH MMFID GH JpGHIR HIFDU DUIRQHQ

XQ DQ @4V GHCSDGRIDP D DRMDOSDUD H SBDUGV SHYSHAWDV GH © 1 IOQARSID \ GH B
PRYIP HQRV |HP LWV \REUWH RSRWWQIGDGHV \ GHFHMGDGHV SDUD DSR\DU GH PDGHD Pi V
LQMI IDODV WDQUFIRGHY GH @EHWD] JR 1HP IQWD (M 1Q RP H SUNVHQD BV SUGFISDBN KD JRV
GH @ LOHMM DFly Q FRFGMRGHV WHFRP HQGDFIRGHV SUHTP LD\ SDVRVD VHIXIU ( Q@ VHFFly Q
GHO HRGRBID VH R BFH P VIQ RWP DFly QVREUH HIDQ @AY GHCSDGRUDP D DRXDO
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$ ORWMGHUFRQMHWDFIRGHY HQ SUR XQAGDG WBQR FRQ! LGDGFIDGRIDVFRP R FRQ@EHHDV\
@EHHVIHP IQUWEV @) -6 \ &R/ DE \H SIRSXMHIRQ DBD DUMHY REMMWIRY FOYH

« $EREDUD HWFDH GHFRERAP IHOR\ GH H\SDFIRV GH SDWFLSDFly Q GHFHVDURY
SDUD TXH OV IDGFIDGERIDVFRP SUHQEDQFy P R DSR DUHOGHVDUR®R\ OV
WDQUFIRGHV GHOIEHWD] JR | HP LQWED HAVSHFD® HQM HQHOFROM R GHIBXU* BEDO

. &RP SUHIGHUBV RV OVFDWHIFIDV\ OVRSRWWQGDGHVGH | LQDGFIDP IHQR\ DSR R
D OVWDQUEIRGHV GH @EHD] J R GAVGH XD SHYSHRWD LOMI DO

. (YDODU FXHMRDU WDQJ RUP DUDV SU PWFDV LOQAY SIEDV TXH DI HABQ
QHJ DAWYDP HQM D GGHIAVDV\ @EHBVGHEB XU @EDQ \KVRU DQ] DAIRGHV DM FRPR
IGHQA/IEDUH LP S®P HQBUSW PWFDV TXH GV EUQEHQXQDSR R W QLIEDWIR

85090 -0 ( T

( CHQRTXH GHIDQ QY FROMY HQ BHDO DUHQAHYMWEN HQ SUR XQAGDG FRQ@EHIADV\ @EHBV
IHPIQWEV GH @ \RFIHEDG FIMO DM FRPR UWSRQDE®N GH SWRIWPDV GH IXQEDFIRGHV
SUYDGEDV VRGRVP P EURV GH &R'DE &R/ DE FROADW D VKD & KDXGKW SDUD @NDUD FDER
HUM HIXYGER & KDXGKW \ \iX FRBUD %DZ QD . KDABUHQAHYIMEBURQ HQAH PDUR \ GELHP EWH
H D USUMQEQMVGH PIHPEWRVGH * HQGHU) XQGHW &R DE I LQDQFIDGRIV™\
D  @EHHDV\ GEHHVIHP IQWEN SDD GRAXP HQBUHDQ QLY

(WM 1Q RP H IGHQMIED B UARY TXH SOQMD @ WDQUELY Q KRDMED \ \RWMQE®I GHOTEHID] JR
GHQOAR GH @V RU DQ] DFIRGHV | HP LAWY \ SURSRGH DOXCRV FDP IGRV D \HI XWUSDUD TXH OV
| LQDQFIDGRIDV SXHEDQ FROUGHIDUBY\ UASD@DUVK | LADGFIDP IHQR ( CDQ QA \H | XQEDP HQD
HQ FROMWDFIRGHY HOAMH DEUO. GIFIHP EUH GH FRO  SHURDV TXH UHSUHQEQD
RU DQ] DFIRGHV\ GRVFRQUXER DV IQEHSHQEHQMYV

&A% BT NEFS-TBT Z NEFS-T GN JQITBT FOS-WINBEBT TF FCDVFOIBO (/CEBEPSBT EB-DIPSBT FIEDBT Z HFOFBWT JOFHBOWFT EF
K/QUBT EB-DU/BT Z QFSPCBMEF PS-BQ] BDPOFT DPVDUAPT Z SFEFT GN JDITUBT BOUWIUBT GN JOJTUWBT Z EF N PVWN FOUWPT TPDBWT BTO
DPN P DPOTVPST Z QG TPPCBWT EFMEF TBSSPNR PSHBQ] BDIPCBMRVF BOPN (QBXBO WBOTIDPCFT EF NEFS] HP Z Q°CFTPT EF HFTUZO
EFMDBN CP 5PEBT BT QFSPCBT QBS.DIBAF T UFCFO BOFT QPG/CEBT FOMT N PAN JFOUPT Z BT P3HBQ] BDPCOFT QGBS BT RVF
UBCBIBO
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2 U DQ] DFly QJ ®EDO 5HG SRON-D JBEDO

EXRHWM CGHSMD\ 1RW CGHj IUFD

$@Q D WDQLDHRDO

$PpUFD/DWD\ HGDUEH

i IUFD HM\ RHVIM

$MD\ HCBDFt IFR ( D

/ PWB / DVILCDGFLDGRIDV HQAHYMBICDV QR VH IGFO\ HOHQHQI U | LER DQMUIRU
SXHVHO  GHH®VVHHIPXHQADQHQ( WBGRVBQGRV\ &DQDG \ HO  HQ( XURSD
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ROV 2 U DQ] DFIRGHV GH GHBFKRV GH @V SHIRDV GMFDSDFMIGD
J KSRV GH HNGHAIDOAMRV EXJl
FDSDFMIGRIDV 2 U DQJ DFly QJ ®EDO

2 U DQ] DARGHY GH GHBFKRV/* %74,

2 U DQ] DFIRGHV@EHDGEDV SRUMYHGHV

o

2 U DQ] DARHY GH GHHRKRVGH OVP XYV RUJ DQ] DAIRCHV I HP IQWRV
2 WU DQ] DFIRGHY @EHUIDEDV SRUSHYR@V UH XJ IDEDV
" HHFKRV GH SHIRDVUH XJ IDCDV

) XQGDFIRGHV SUYDGDV

/ PBT TREDVOVFDWI RSBV H FHSVR OV RU DQ} DFIRGHVJ BEDBN WHSUAHQBQRU DQJ DFIRGHV TXH WDEDAQ D QYHODFIRQDO, WHI IR0/ Dy
RU DQ] DFIRGHV.J BEDBN HQHWM P DSD WHSUHQEQ! RQERVI HP LQWENV MYHGHV\ UHGHY WDQUDFLRCDGN UHI IMADGDV HQHOL RWM * BEDO
$XQTXH HWM J U 1 IER QR LGFGA H HOABR GH FRQM VR HQHOTXH RSHUD FDGD RU DQ] DFle Q HVIP SRYBQM W DDU
TXHHO  GH®VRU DQ] DFIRGHV HQAHMWEGDV RSHIDEDQHQ] RIDVP LM DEDVR GH FRQ TRV HQHCP RP HQR GH @ HQAHVWD
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LQMI UDQM GH © MQD GLHPWD GH XQD LQWAXFLe Q1 HP LQWI TXH KDE-B-H SHUP HQBGR XD WDQUEL QGH @EHD] JR
\ DQMURP HQM \BP EL* QKDE-B IGR GUHRRID HYFX\WYD
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mmXQFRQGF\RDlPDG?FRQM SRUB TXH GHEHP RV.J DUDQAY DUD \HJ XUGDG GH BV QXHYRY
RV\ GH\RGDVOVSHIRDVIQROFWDGDV ' HEIGR D @ P IO, DFle Q P XFKDV SHYRDVHQDIRVFDU RV

| XHURQ REMVR GH DVBTXHV\ \WMHIRQ TXH WDVMDGDUH SRUB TXH FRP R RUJ DQ] DFle Q GHEHP RVHWEU
SUHSDUDGDV / D SOQLLEDFle QGHOADVSD\VR GH @EHID] J R GHEH VHUD @U R SOJ R SDUD SUHSDUDUD BV QHYRY
@EHIHV\ @EHBADVSDUD KDFHUB! | HQM D GEKDV FILFXQUBGRIDV H IQHWHQ @ FBDFLe QGH XQD VHI XQED\

WUFHID @2HD GH @EHID] JR (R [P S@FD DERJ DUDQM OV LDGFIDGRIDV'SDUD TXH DSR HQWEQR ©
SOQLIFDFls QD U R SO R FRP R @ WASXHWD D ©VDP HD] DVHP HJ HOMV 2 | BFHP RVIRWP DFls QHQ
\VHI XUGDG |- MED\ G MICD VRGR HCBHIR@DO. OV SHYRWDVHQ SRMEIRGHVGH @EHID] JR ( VIP SRVEQM
FRP SDUJHVH WBR GH FRRFIP LHQR
%B-DUPB FEDVUVB DPWDUWP EF CBTF DPN VQIBSB " T.B Z FM.BD-GDP

RU DQ] DFls Q SDVDP RVGH TXH @ \RP D GH GHFMRGHV D\ HID \REWH BVKRP EURVGH XD \RD SHIRD D
‘Q‘Dmxcp UASRQUDELTEDG FRP SDUGD SRUXH QXHVAD B 1+ QHVA DADYHVDQER XQP RP HQR GH FUMV/\
FRUMP RVHOUHI R GH X UWMRBIGFID ( WR KD FDP EIDGR OV W OV GHMHI R SDID QRVRADVSRIXH QRVGD O
RSRUMQGDG GH | RWIBFHUGR \RE QXHVAR WDEDIR MR VP EL* Q QXHVAR VHQAER GH IGHQAEDG FRP R RU DQJ DFls Q
QU ICD SRUSHIRDVWDQ/ & RQBUFRQXQHTXISR HAFXWR TXH UHSUHVHQD @ GYHWIGDG GH YRFHVWDQY UHSUVHQD
P HRUD QHWAR FRBFWR\ GRV SURWMI H GH VHUREMMR GH DVBIT XHV LQEIYIGXD®N FRP R SHYRDVGH HQRIDV
%B-DUPB FKEDVUVB PSHBQ] BDP OWBOT " N* SDB - BUOB Z FMs BSICF
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( GFRQM VR HQ HOTXH \H GAVDURM®Q @V RU DQJ DFIRGHY HV 1 XQGDP HQEIO/ DV 1 LDGFIDGRIDV SRGHP RV
EUQEDUXQ DSR R DGHRXDGR \ UHFHSWYR D QXHWADV FRSDUMY ~QEDP HQM FXDQGER FRP SUIHGHP RV @
FRPSBNMEDG GHO FROMWR GH FDGD RUDQIDFAyQ TXH HV IQMQHFDPHOM FRP SEEDGR \
P XGEP HQURDO / DV R DQ] DFIRGHV | HP LQWENV RSHIDQ HQ GYHYRY FRQOM VRV H \WMIRV U] IRCDBN
QOFIRDBNV \ FXGMDBN $GPiV FXHOEQ FRQ FROM RV IQMIRV FRPR @ KIMRID GH @
RUDQ]DFlyQ VX HWXAMD SRUHWPS® 2 1* FROPWR R WIMADGR WHG HW \ \X HQRTXH
WPi WFR $VPOPR H IMMQ GHOAR GH HFRIMMP DV GH PRYPIHQRY Pi V DP SRV RGRV HWRY
FRQM VRV 1Q G\ HQ HQ HOTEHD] JR\ HQ @V WDQUFIRGHY GH @EHUD] JR GHOAR GH XD RUDQ] DFLyQ \
UAXEBQHVHIFD®N SDUD TXH OV LDGFIDGERIDV FRP SUHQEDQ HOHFRVMMP D GH FDGD RU DQJ DFly Q

/ DV @EHHDV | HP QWY HQAHYMBEDV SDUD HWM SUR HAVR UHFRQRFHQ TXH P XFKDV 1 LQDQFIDGRIDV GH
&RDE HQ X PDR®D GHO 1RW * GEDO FRQDQ SWRXQDPHOM HQ WKV FRSDWMV
SUHGRP IQDQMP HQM GHO6XU* GEDO \ BV EUQEDQ DSR R GH PDQHID FRQIDE®!I FRQ HP SDWD \
FRP SUHQIy Q 61Q HP EDUR \BP ElpQ VX DDURQ TXH XD WHDFly Q GH FRQIDQ D HQAM | LGDQFIDGRWD \
FRSDUM QR JDUDQAYD TXH VH FRP SUHQEDQ @V BDIEDGHY FRQM \WDBN &FDBN GH @ RUDQ] DFly Q
FRPR OV SRMFDV @OV AQ P IFDV FXGMUDBN OV SDWEXOUCDGHY W IRDBN DFIRDBN HF - \K
KIRUD \ GHVDURGR SDUWEXOUHY QO | RWP D HQ TXH VH HAUFH HOBRGHUHQ HVH FROM VR GHWLP ICDGR



QAR OV [ LQDQFIDERDV TXH HWIVQ GASXHWEV D DSR DUD KV FRSDUWMV SXHGHQ QR GP HOURQDU
SBDP HQM FyPR @ FOVH @ FDWB\ © WD D RSHIDQ SDUD \RWMHUBY \MMP DV GH RSUMy Q\ OV
BHDFIRGHV GH SRGHUHQ XQ FRQM VR GHWMP ICDGR  3RUHER  HV 1 XQEDP HQEIOTXH OV | [DQFIDGRIV
P XHVAHQ DSHWMID \ FXURMGDG HQ VKV FROMHIDFIRGHY FRQ @V FRSDUMY FRQ HOILQ GH FRP SUHQGHU
BV P ~@SGN FRQM VRV HQ B TXH HWEV ~GP DV\H GHVHP SHXDQ ( WRUHQMQRQD FRQ BV P ~GIS®N
FRQM VRV GH X RU DQJ DFly Q D\ XGD D HOMQGHUD P DI QUG GH BV ARV TXH HQJ UHQEQVBQR OV
RU DQ DFIRGHV FRPR \XV @HID] JRV DM FRPR HODSR R TXH QHFHVMBQ SDUD DYDQ DU KDFID \iX

YMyQ

$VPLPR HV [P SRUBQM \KEUD\ DUTXH P XFKRV JIXSRV GH @ \RFIHGDG FIYIO. P RYIP IHQRV \RFIDBV
RSHUDQ HQ FRQM VRV GH FRJ@AR DWP DGR P IOMU DFlyQ\ JXHUD /HV DPRMWEN TXH HQ UHQEQ
SHD R WDXP D\ HApV SVER®JIFR H WHP R YIYHQ XD WHDOEDG SDWEXDUT XH GHEH VHUUHFRQRFLGD
\ DEREDGED FRQ FXGDGR 8@ SHYRMD DRWIMD TXHHU BHDW @ FUMY GHYIRD TXH \K Wy WDV
DEDQGERIDU® RU DQ DFly Q TXH KDED GUIIGR GXUDQM GH| DxRV\ YHUFyP R \X RILFIQD TXHGDED
UHGXFICD D FHQ} DV ~“&RP SUHQR TXH MHP SUH KDELD \RSRWEGR @ FDU D GH TXH DOXHQ SXGHD
P RUU ( WP RVHQXQD GFKD HQ® TXH P XHWH JHOM +R' < \DED HQ® Pi VSURIXQER GH P LVHUTXH
@DGH D P LDOHGHERUTXHUD DFHSVAR & DGD XD GH OV SHIRDVHQP LHTXISR FRUD HOUHMVIR GH
PRI SHR QXFD KDEOEDPRV GH HI®™' DGR TXH ®V FRQTWRY \XHBIQ \HU P SDFDEGN OV
SHYRDV HQ SRUFIRGHV GH @EHWD] JR \ OV RJ DQJ DFIRGHY TXH WDEDBQ\  YIYHQ HQ FRQM VRV GH
PIOMUY DFlyQ FRJGAR DPDGR \ JXHUD GHEHQ SRGHU FRP SDWW \XV H SHUIHGFIDV \ \DQDU
FREFWDP HQM GXUDQM OV WDQUFIRGHY GH @GHID] JR FRQBQGER FRQ DSR\ R QR IQAMGXDOFRP R
FROFWR
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8@ P DQHID HQ TXH OV 1 LQDGFIDERIV SXHEHQ UASHBUGY GYHIRY FRQM VRV HQ B TXH WDEDIBQ
QMDY FRSDUMVY HV DSUHQEHQGER VREUH \XV UHDEEDGHY HQ GU DUGH P SRGHUP RGHBYRU DQJ] DRV
P (DUWHVD BVGH OV2 1* V R IGHDV W IGDVVREWH @ TXH WQR 1P SDRR HQ @V RU DQJ DFIRGHVGHO
6XU* GEDO' HEHP RV P DQMGHIRY DEIHYEV \ P RWIDU FXURMGDG SRUFyPR ©V RUDJ] DFIRGHV
HAXPAMUDQ HOTEHD] JR\ @ VRP D GH GHRIIMRGHV HQ BASXHWED D WXV FROM VRV ( V IXQEDP HQEO
FRP SUHQGHU\ UASHBU® My Q ~QFD GH FDED FRSDUM VREUH \KX WDEDIR \ WD\ HRVRUID $OXDV
RU DQJ DFIRGHV EXVFDQ H SDQELH P LHQADV TXH RWDV VH HQ RFDQ HQ SUR XQE] DUVK MERU 3DWD
DSR\ DUHWEN MRGHV DXWQRP DV OV 1 LDQFIDERIDV GHEHQ DGTXWLXQ FRGRFIP IHQR SURIXQER CH
@V FROM VRV GH XV FRSDUMV GHO6XU* ®EDO\ GH FyPR HMIVQ RUDQ] DQGR XV P RGHBV GH
@HD|JR \ JREHUDJ D HQ WASXHWD D \XV UDIEDGHY MGV (Q MMDFIRGHV HQ OV TXH @V
SHYRDV DRV HQ UHQBQ YIRBIGFIDV TXH SRGHQ HQ UHVIR \IXV IGDV HV GHFHVDUR DSUWHQGHUD
SURSRIFIRDUXQDSR R i JIO\ DEDSWE®G! TXH WNSRQED D FIUFXQMDGFDY KRB\ SHDIIRDV 8D
P DQHUD GH UASRQGHUD HWEV UHDEEDGHY FRQMM HQ SURSRUIARDUUHFXWRY SDUD TXH VDGRV

WIDSHOEV \  HSHADDAMV HQ WDXPD SYXHEDQ IDFIOBU HWSDFAIRV GH FROMHUDFYQ \

DFRP SDXDP IHQR GHQAR GH ©VRU DQ DFIRGHV
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' DUH‘L‘D?\/RU DQ DFIRGHV SHP MUTXH @V SHYRDVFWH FDQ FRQ IDUHQ® YHBFIGDG D @
TXH DYDQ D >XQSURFH\R GH WDQUFls QGH @EHWD] JR@
19GTPCBMEF EFTBSSPNR PSHBQ] BDPPCBMK

‘&?@L&MRDGPI—QNFI: Q\ HOLDGFIDP IHQR GH XQR! IEIDAEH SURI WP DVVH FRMHWWQHO®
R \DEHP RVTXH WQHP RVXQSUREGP D SRIXH @ | LQDQFIDGRID DKRD LQ G\ H HQF PR\H
FRQ LI XD © RU DA DFle Q HQGJ DUGH FRQ LDUHQVX WD\ HAVRUD LQMOHFD
%E-DUPS FKEDVWVB PSHBQ] BD» OKAVFEQM" TB

‘ ‘> RVVHY UHWRY GH G ®IR FRP XQUIUR & RQA/EDP RVFRQWYHGHV GEHIHV TXH TXHUBQVHU
QRP LODGHVD FDU RVGH GLUHFFs QR LQMI IDYH D @ MQD ALHAWD $ @ J HQM GBI HFDQA/ @ IGHD GH
TXHQR KD\ XQ\RB MBR GH K* URH HQ® FIP D GH @ RJDQ] DFls Q

%-DUPS FEEDVIVB PSHBQ] BD» OEF N8 TPDIFEBE DOAMTVRPFTWF EF " TB Z CPSF EF k GDB
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( Q@ HFRVMMP DV GHCP RYIP IHQR | HP LQWB ©VRU DQ] DFIRGHV SUHMWBQFDED YH Pi VDM QD FyPR
RUDQ]DQ\ WDQU IHIHQ HOGEHWD] JR \ HOSRGHU ( ODQ @AY GH @V BHDFIRGHV GH SRGHUEDVWDEDV HQ HO
JpCHR HVIXQEDP HQBCHQ @ S PWFD | HP IQWE \ OV HP LWV H] DP LGDQ FUMEDP HQM QR \R® FyP R \H
QVAEXH \ YWD D HOSRGHUHQ @ \RFIHEDG MQR VBP ElpQ FyP R \H RUDQ]D VH HWUEFH \ VH \ADQU LHUH
GHOAR GH \XV SURSIDV RUJ DQ] DFIRGHV ( Q @V ~@P DV GoFDGEDV @V RU DQ] DFIRGHV | HP QW LGFGLGDV
OV GHOBXU* GEDOH KDQ |RWP DO DGR Pi V. SRUHWP SB GHVDURMQER WRUDV GHOFDP EIR HWKPMWUDV
GH JREHUDQ D\ \MMPDVO (/P XFKDV YHFHV SDUD FXP SQFRQ B BINXAMMRY GH OV | LQDQFIDGRIV (Q
HWM FROM R GH RU DQJ DFIRGHV FRQ HWIKFMUDVP i VIRWP DBV @V GEHIDV | HP LWV SUHWEQ HVSHFLDO
DWQFlyQ D JDIDQADUTXH OV S FWFDV \ WDQUEIRGHYV GH @EHID] JR HWNQ DUWDLI DADV HQ B YDRBV
| HP L.QWEV GH @ RU DQ] DFly Q H IOMBQD OV LADJFIDGRIDVD DFRP SDXDUDVHQHWE UH Bf Ly Q

/ DV WDQUEIRGHV GH @GHID] JR UHTXHUHQ XQD DPWAMG DELHWE DODSUHQE] DM \ XD GMSRMEl Q D DVP IU
UHVIRV\ SUREDUHQRTXHV QMHYRV / DV R DQ] DFIRGHY TXH EXVFDQ H SHUIP HQBUFRQ QHYDV [ RWP DV GH
@EHWD] JR GHEHQ HWEIU SUHSDUDGDV SDUD DSWHQGHUGH @V HIRAV \ H SGDU P RGHBY LQQRYDGRUV GH
FUDFyQ \ \RUWMQP IHQR GHOMEHD]JR 3RUHWPS® X RUDQIDFlyQ GH EDVH FRPXQWIUD TXH
GH HQGH BV GHUBFKRY GH OV SHYRDV/* 974, HQ @ UHI ly Q GHOVKURHWM GH $MD \ HOGRWM GH j |UFD
GHVFUElY XD WDQUELY Q GH @EHID] JR FRP XQUBUD GH GRV DXRV GXUDQM @ FXDOGMVHXDURQ XQ SURFH\R
UHFRQUAK HURQ \X LG IDHWAKFMUD H IGHONIEDURQ QAHYRY P RGHBY GH @GHID] JR SDWD H SBWDU $GPi V
P DQMYIHURQ Gli ®J RVFRQRU DQ] DFIRGHV GH $P pUED / DWD \ HO8 DUEH SDUD DSURYHFKDUHCDSUHQG] DA
HQAM SDUAV (M WER GH SURFHVR WHGH XQ JUDQ SRMGFIDO SHIR \BP ElpQ WHTXHWH WHP SR HVSDFIR \
UHFXURV



( Q OV HQAHVMMEV UHD@ DGDV SDUWD HWM DQ @4V OV RU DQ] DFIRGHY DXVRI HVRCDGDV R QU IGDV SRUVKY
PIHPEWRY SRUHWP S® RU DQ] DFIRGHV @EHDGEDV SRUSHIRDV SHIMGHFHQMY D BV P RYIP HQRY TXH
BHSUMHQEQ LG RWP DURQ TXH SOQLLEDEDQ XV WDQUEIRGHY HQ FRIFREDGFID FRQ KV YDBUAV\ UQEHQER
FXHQEBV DQM VXV P RYP IHQRY 6XV SURFHVRY GH @EHUD] J R VBP ElpQ\REDQ LOMI UDWH FROFIHQMP HOM HQ
\XV SOGHV HVWIDWJ IERV ( WV RU DQ] DFIRGHYV VH HV RJ DURQ SRUGHWDURMU® FDSDFIGDG GH @ MQD
QUHAWID \ GHOSHYRQDOSDWD FROMKU\ FRP SDUMIXD YMy Q FRP ~Q GH @V WDQUEIRGHV GH @EHWID] JR
TREDVHWBN P HAGDVFRQAEX HIRQD TXH OVWDQUEIRGHVIXHIDQP i VH MRDV\ | KFWHIDV

/ RVALHBOMVY P RYIP HQRV\RFIDBN GHIB XU BEDCDGRSWIQ GYHWRY HJ RTXHVHQ P DMUD GH @EHD] JR\
JREHIDQ D (Q QMDY HOAHMMWENY SRUHWP SR OV RUJDQ] DFIRGHV GH P RYIP IHQRY HFRBJ MV H
LG HDV BHSRWBURQ HAKRMUDV GH JREHIDQ D Pi V FRBFWDV TXH @V RU DQJ DFIRGHV GH MWELD GH
JpCHR OVFXDBNV\WQEDQD RSHIDUGH P DQHID Pi VN UTXED
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( VIXQEDP HQEIOTXH OV LQDQFIDGERIDV SHIP IMQ D @V FRSDWMY TXH DWDYIHMDQWDQUEIRGHV GH @EHID] JR
FRQEU FRQ HOHVSDFIR \  HOWAP SR GHFHVDURY SDUD GHVDURMDV SBDPHOM 8D WDQUEly Q GH
@HD| JR R REXUH HQ XQ \RR PRPHQR MR TXH HV XQ SIRFHVR FRQ DIEDIRY TXH D P HQXGR \H
H WAQGH D ® OU R GH YDURVDXRV $OXQDVP HAGDV S PWFDV TXH OV IDGFDGRDV SXHEHQFRQIGHDU
SDUD DSRDUD @V FRSDUMV HQ WDQUElQ LGFOA HQ RIUBFHU BXQRGHV GH HIXP QR \  BRXURY
H\SHFtI LFRV SDUD HODFRP SDXDP IHQR (VP SRUBQM FRQIDU HQ ® SIRFHVRV GH WDQUFlyQ GH @V
FRSDUMV DXQIXH EUQGHPRV DSRR \ HVEXFKHPRV GHEHPRV HYMBU IQROFIDURY HQ HFHWR \

DVHI XUDWRY GH QR M] J DUD OV @EHHDVI HP IQWENV HVSHFID® HQM D OV GHXBXU* GEDOEDM QEGRQRVHQ
VAV RV SUHMIFIRY R \IXSRVEIRGHV 6 HUNRTEDUDV FRQ QAHWADV FRSDUMV [P STFD FRP SUHQGHU\ WSHEUD
\XV @EHIDV\ @Y YDBUHV | XQEDP HQBGN GH @ RUDQ]DFlyQ $GHPi V' SXHGH UHVXOBU ~WDSRGHUHQ
FRQBPR D FRSDUMY TXH SXHEDQFRP SDUMJHQAM \t H SHUHGFIDV BBIYDQMYVREUH OV WDQUEIRGHV
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( QHOH\SDFIR /% KD\ KRP EUAV.J D\VGH FDWIV GRP LQDQMVHQ HVSDFIRV GH “ @M TXH SXHGHQDFFHGHU
DOLCDGFIDP IHQR (VXD FXHWY QGH TX QWHH DFFHVR D ®VH\VSDFIRVGHOLRWM * @EDQ STXE Q
WAGH@FFHWR DAGRP D & FXOG@H BHDFIRQDGR FROO FDWD\ @ FOVH > WWR GHMUP LOD@N X Q

QW H OVRJ DY DARGHV
0 GDBMEF QPHBN B G/CEBD OQSVMBEB &TUBEPT 6 QEPT

8 QD FRWD TXH G XH D @V QHYDV EEHHDV GHIBXU* GEDCHY TXH WHGHQ TXH GHP RWIDUTXH \RQGLI (DVGHO
@EHD] IR HQSM] RVP « VFRURY / DV SHIRDV@EHHY EOQFDV QR WHHQ TXH GHP RUADUCDGD
LGFONR VLXK VIVD GH“ [ MR HVP HQRU
%B-DUPSB EF QPHBN BT G/CEBD? OQSVBEB &TUBEPT 6 QEPT

X [ IMM@D SWMe QSMER®JIED D> DAGD GH VHUD SUP HID SHIRD P RIHD GHIUWD OWD R GH RAD IGHQMDG
HOHWM SXHWR GH @EHWD] JR 6LHQMQ TXH QR G SXHGHQH DALY D VRED WX FRP XQGDG
6LOVI ICDGFIDGRIV QR P DQAHHQ XD FROHIDFLe QP « VSUR XQED
\VREUH Fe P R FUDUHQRIRY SURSIFLRV SDUD TXH WQJI DQ* [ MR QR I XGFIRQDUY
%E-DUP G/CEBD} OQSVBEB &TWBEPT 6 QEPT
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/ DV FXHMRGHV HDFIRQDGEDV FRQ HOSRGHU\ @V SUMBU IRV \RQ FRP SBMV \  H\VSHRt LEDV GH FDAD
FROM\R $OEUQEDU DSRR SDUD @V WDQUFIRGHV GH @EHWD]JR GHQAR GH @V RU DQ} DFIRGHV
IHP IQWENV OV [IQDQFIDGRIDV GHEHP RV GD®J DU FRQ QXHVADY FRSDWMV \REW FyPR RSHIDQ &V
SUMBUIRY SRUHWPS® FOH WD FOWD JpGHR H)XDWEDG GHOAR GH XQ FROMWR \ XD
RU DQ] DFly Q GHMUP LQDGRY 1R VRGRV BV @EHD] J RV GHOBXU* GEDOMHCHQ HOP WP R QYHOGH DFFH\R
DA LQDGFIDP IHQR @ \RP D GH GHRMRGHV R HVSDFIRV GH IGFIGHGFID & RP SUHQGHUFY P R IXGFIRDQ BV
SUMBU IRV HQ XQ FRQM \R GFDOSHP MW D OV 1IDQFIDERIV KDFHU TXH \KV SIRFHVRY WHDQ Pi V
IG[IEGNV /D FUDFyQ GH @HDJRV AYHIRV TXH IFO\DQ D MYHHV SHYRDV TXHU
QVFDSDAMIGDV IQRIHDV \ SHYRMV RSUPIGDV SRU HOMMMPD GH FDWEV UHTXIHW DWQFlyQ
FROMEQM\ \RUMQGD ) RP HQBIUHM WER GH @GHUD] J RVAYHYRVFRQAEX\ H D J DIDQAY DUTXH QR \R®
OVSHIRDVP VSUM®Y IDEDVVHDQI DYRBFIGDV SDUD RFXSDUSXHWRY GH @EHID] JR

2 WD GP HQUy Q GHOSRGHU\ @V SUMBU IRV HV HOTXH WGHP RV FRP R 1 IDQFIDGRIDV P XFKDV YHRHV
XELFDGDV HQ HOLRWM * @EDO $XQTXH OV 1 LDGFIDERIDV GH MWIFID GH JpGHIR DEWD] DQ FRFHSWRY
FRP R "HOFDP EIR HQ @V GQ PIEDV GH SRGHJM @ “MWIFLD WDFIDOM HWM DQ QY P XHVAD TXH GV
@EHID] J RV GHOBXU* BEDOKHBIQ HWBUVXYIMRY D OV \XSRVEIRGHY GH OV LQDGFIDGRDV 1Q GHJFIDEDV
SRUP HQEQEDGHY DAY\ FREQDBN 6H HVSHID TXH @ GEHD] J RV GHOBXU* GEDOGHP XHWIHO \X
YD@ FDSDFIGDG \ KDEIGEDG | WFXHQMP HOM GHQAR GH SO] RV HWEEGFIGRY\ EDIR @ SWMyQ GH
FRQM \RVP DUFDGRV SRUP ~GISBN FUMY & TXH SXHGH \RFDYDUVKY SRUELGEDGHV GH p[ MR



/ DV AUHRVRIDV HAFXWYDV GHOB XU REDOGHEDWHURQ DEHYIP HQM VREUH XQD VHUH GH VKSRMEIRGHV
LMWV \  SHUMGFIDBN TXH KDQ H SHUP HQEGR 3RUHWP S® OV | LQDFIDGRIDV SXHGHQ WGHU
SUHMIFIRV \REUH @V | RP DV SUH HUGDV GH @EHID] J R HQ @V RU DQ] DFIRGHY GHOBXU* @EDOO XFKDV
CEHINDV | HP LWV VH DDURQ TXH DOXDV I LDGFIDGRIDV FUHHQ TXH GV @EHID] J RV GHOBXU* GEDO
\ HQ SDWFEXDUDV SHIRDV GH FRBU GHEHUDQ RSHIDUGHQAR GH XQ P RGHR GH FRIGHD] JR (Wi
SHUFHSFly Q \H LOMSUWMD FRP R XD | DB GH FRQIDQJ D HQ ® FDSDFIEDG GH @V SHYRDV GHI WDV
P RV MYHQHV\ GMFDSDFMIGDV

(Q @ ~@PD GQFDE KD FUFIGR HOIQMpY FUFIHQM SRUHOPRGHR GH @EHID]JR HWFXWIR
FRP SDMER SHIR QR KD\ XQD \ROFly Q ~QED SDUD VRGDV @V RJ DQJ] DFIRGHV 6L EIHQ HWM P RGHR
SXHGH VHUP X HHAWR WHTXHIH RBV IXGAIRGHV\  UAVSRQDELTEDGHY FOWDP HQM GHIQGRY DV
FRP R SHURQDV FRP SURP HWEDV FRQ HOWDEDIR HQ HTXISR / DV @EHWDV | HP LQWENV HQAHYMEBGDV
P HFIRQDURQ P XFKRV RARY P RGHBY SURP HWGRUHV GH @EHUD] JR FRBFWR LG\ HQGR HOTGHD] JR
REMIR B HTXSRY GH DU GUHFFlyQ @ \KEQLHFFlQ @ FRQHRY DVAVRUA\ OV DVDP EGDV (V
| XQEDP HQEBOTXH @V R DQ] DFIRGHVWQ) DQHIHVSDFIR SDUD HBU LUHCP RGH® TXH P HRUVH DGDS\WM
D\ FRQM \R

/ DV ALHRVRDV HAFXWWYDV GHOB XU* REDOEP ElpQVHXDOURQ TXH D P HXGR VH HVSHUD TXH \WQ) DQO
FDSDFICDG\ @V KDEIGEDGHY SDUD BAVROHUWRGRY BV SUREGP DV GH XD RU DJ] DFly Q UHDFIRQDGRV
FRQ @ RSUMyQ\ @ IQMMEID DXQIXH HWR QR VHD WX IXQFly Q SUGFISDO / RV QHYRV @EHID] JRV
\KHBIQ KHUHGDU SIRFHVRY LGFRP SBMRY HQ HVTXHP DV GH ' IYHWIGDG ( TXGDG H ,GFOMyQ ' (, R
MWAFLD WDFLDO\ VH HVSHUD TXH GV BAKHIDQ W SIGDP HQM \ D TXH VH SWBAKSRGH TXH SRUHOKHFKR
GH SHWMGHFHUD XQ IGHQAEDG P DU LQDGD SRHHQH SHIHGFID HY' (

/D HSHAVBMID GH TXH ® @EHID]JRV GHO 6XU * GEDO \ROFIRGHQ U SICDPHQM  FXHVRGHV
FRP SIFDEDV DXPHQB @ FDUD SMERPJIED TXH \RWMHGHQ /DV LQDQFIDERIV \KHBRQ P SRGHU
SO RV FRURY\ SHUFIEHQ TXH HOGRXP STP IHQR GH & REMMWYRY HV XQ LQEFIR GH IGFRP SHWGFID

/ DV WDQUELIRGHY GH @EHWD] JR UWHTXHHQ WHP SR GH KHFKR @ P D\ RUD GH @V GEHIDV | HP QWY
FROXGBGDV SDUD HWM DQ @AY/ DI WP DURQ TXH VH GHFHMMEQ DOP HRV GRVDXRV. FRQUGHIDQER VRGD
© WD\ HARUD GH SOQUIFDFlyQ\ HWPXFlyQ GH @ WDQUFlyQ /R IGHDOHV TXH @V WDQUEIRGHV GH
@EHD] JR FRP IHFHQFRQ® SOQLIEDFly Q GH @ \WFHMy QP XFKR DQMVGH TXH @ SHYRD “\DIHQM™
DEDQERGH \K FDUR  ( WRV SURFHVRY FUXFIDBN BHTXHBQ WH B[ lyQ\ FXIGDGR \ SHP IWQ TXH HO

SHIRDO OV MQEV GUHRWDV\ @ P HP EUMD \VH LQRGFUHQ GH P DQHID SUIRIXQED (VIXQEDP HQREIO
UASHBUHOMP SR\ @ DWQFLy Q TXH HWRY SURFHVRV GHP DQEDQ



/ DV @EHWDV | HP IQWEVVBP ElpQ UH Bf IRDURQVREWH @ VKSRVl Q GH TXH OV SHYRDV SHIWMGHFHQMY
D JUXSRV KMYUEDPHQM PDUICDGRY TXH DFFHGHQ DO @EHD] JR GHEHQ FRP SDW \iXV KIWRUDV
SHYRDBN GH WDXP D FRP R HVADWAJ LD SDUD WHFDXGDUIRQERY &RQ IHFXHEFID © H SHUHGFID IMGD

UWHDOFRDGED FRQ WX IGHQMDG VH FRQUGHD Pi V GAWUP IKDQM SDUWD X @EHD] JR TXH X KIMRUDO
SR FMR@DQA XV KDEIGEDGH
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/ DV RJ DQ] DFIRGHV TXH DAWDYHMDQ HOSURFHVR GH WDQUELY Q GH @EHD] JR \RQ OV Pi V IQAFDGDV SDUD
HBU LUD X QHYD SHYRMD TXH OVEEHH HWD GHFMy QFRUMMSRQGH FRPR HV@JIER DOyW DR BRRU
HOSHURQ@O. @ P HP EUWMD GH @ RUDQ] DFlyQ 61QHPEDUR FRP R IIQDQFIDGRIV D P HXGR HWEP RV
HQ X SRVFlyQ DGHFXDGD SDWD FRP SDWW IGHDV R JHGHDU RSRUMQGDGHY TXH SHP MIQ H SGWDU
QMYRV P RGHRV GH @EHWD] JR EDV QERQRV HQ QXHVAD H SHIHGFID HQ GLHBQMVi P EMRV\ JHRIUDItDV
/ DV @GHIADV | HP LQWENV FRQ OV TXH KDEOP RV DQP DURQ D OV 1 IDGFIDGRIDV D SURP RYHUHOG! ®IR\ HO
IOMUFDP EIR GH DSUHQG] DMV HQAM SDUHV SDUD DSR DUWDQUEIRGHY GH @EHUD] JR WDQU RIP DERIDV TXH
SUHSDUWHQ D @V SHYRQDV SDID HOp[ MR TDP ElpQ QRV BFREDIRQ @ P SRUBGFID GH HWUFHU QAHAD
IQOHFFID\ SRGHUFRQSYXGHZFD XQSDVR HQIDAR GH XD | LQDGFIDGRID SXHGH GHVHWEELD) DUH LGFVR
\RFDYDUXQ RUDQ] DFlyQ 3RUH® FRP R ILQDGFIDGERIV GHEHP RV U1 ®f [RDUVREWH QAR SDSHODO
EUQEDUDSR R GXUDQM OV WDQUFIRGHY R BHFIHQER @V EHGH IFLIRV GH QXGHWAD DP ST H SHIHGFID SHIR
UASHVBQER @ DXVRGRP tD GH QHVADVFRSDUMV\ MQVREBHSDVDUNKY @ WV
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/D J HQM WHCH P XFKR P IHGR FXDQER \H WDV GH KDFHUD WDQUELe QYH@+ DVWDEDAGR HQHWE RJ DQ] DFls Q
GXDQMGH D> RVR P < V M SRGHUHW/ HQHWM P RYIP IHQR ( W RU DQJ DFls QHVFRP R WX KIND +DVWDEDNDGR FRQ
P XFKD HHJ-B\  GH BHSHQM HOMHGHVKDFHV @ WDQUFLs QW YDV@» 4 X' YD D SDVDUHOBGHV
$ POTVNIPSB EF EFTBSPN® PSHBQ] BDPPCBMK

/ DVRUJ DQJ DFIRGHV QR KDQ\DELGR FUHDUXQH\VSDFIR DI UDGDE®H\ UASHMRR SDUD GV GEHUIHV TXH HWQGHBQER WKV

FDURV ( VFRP 8QTXH OV SHIRDVTXH VH P DUFKDQ QR HWVQGHORGR FRP SBMIV SRITXH KDQGDGR P XFKR 6H YDQ\

OHI R WHHQ TXH GHAFDUMEP SR\ BHFXURV D LOMQBIUUHFXSHIDWH\ YROHUD VHQMYH FRP SBMIVFRQP X\ SRFRDSR\R
$ POTVNPSB EF EFTBSSPN® PSHBQ] BDIPOBM3FIOP 6 QEP

> D I .QDQFIDGRID@H SX\R HQFRQEFR FRP LUR\ PHAR 14 XIHR KDEOUFRQM R 4 XIHR FKDUDUFRQM R
(VRIXHTX] « VGRVP HVHVGASX VGH TXH\ R HP SH| DUD FRP R GIUHRRUID HAPXWID ) XHP X\ UHFRQ RVDQM\
P H SURSRIFIRQ XQ DWW DV \XDYH 7DP EL* QSURSRUFIRG | RQGRV'SDUD P LIRWP DFls Q\ @ GH P LHTXISR
%E-DUPS FKEDVIVB PSHBQ] BD» ORMFQMK GGDB
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(WBV FMDV BADEEQ @ [P SRUBGFID GH FROBUFRQ WRXURY TXH SHIP VIQ EUQEDUDMGFlY Q\

DSR\ R LQMJ DBV GXDQM OV WDQUFIRGHV GH GEHID] JR WWQR SDUD TXHHV \DBIQ FRP R SDUD
TXHGHV HOADQ /DV @EHMDV \ @GHBV \DIHOMV KDQ GHAFDGR WP SR HHUD IGHDV \

DWFlyQ \ GHFHMMEQ DSR\ R SDUD GHVFDQDU\ UHFXSHUDWAH / DV GEHWDV\  GGHUHY HQADQMY
H\SHFLD® HQM BN GHOBXU* GEDODVKP HQVBUHDV H LT HQMV D P HXGR DJ REGRIDV DOTEHIDU
\XV RU DQ] DFIRGHV HQ P RP HQRV FUXFIDBN & RQ | BHFXHGFID GHVDItDQ HOWEMY TXR GHOAR GH
\XV RU DQ} DFIRGHV DORFXSDU HVSDFIRV TXH WDGFIRQD® HOM KDQ HWBGR HQ PDQRV GH
SHURDV EOQFDV GHO1RW * GEDO /D HIXUGDG LQMIWDO—\HIXUCGDG ItMFD  GJ MIO\

UMIHGFID HP RFIRDO- HV IXQGDP HQBO SDID RIUFHU FXIGDGR FRBFWR D ® QHWRY
@HD JRV (WR HY H\VSHFID® HQM BHBIDQM HQ HOFRQM R DRWDO P DUFDGR SRU DVBTXHV
DXRIVURY GH @ H WHP D GHUHFKD FRQAD @ IGHQAEDG GH @V SHYRDV\ HODXP HQR GHO
DFRR @ G-MQRPDFlyQ\ @ YIRBIGFID GUIIGRYV FROAD @ P RYP IHQRY SRUD MWD GH

JpCHR

" HVDURMUD FXBMD \ O S FWFD GHOFXGDGR \ @ SURMFFly Q HV XD OERUTXH IQROFWD
VIQR D B @EHID] JRV FRP R DOSHYROGH @ RUDQ] DFlyQ / DV WDQUEIRGHYV GH @HWD] JR
\KHBIQ VHU H SHUIHGFIDV FRP SV TXH WHTXHWHQ TXH ©® RUDQ]IDFlyQ \H GH\SIGD GHO
@HD] JR \DHOM @ © EIHQHQGD DOGEHD] JR HOADQM \ DWHQED OV GHFHMGDGHV\ ®V
VHQAP IHQRY GHOSHYR@DO. SHYRDV YROQEUDV TXH I XHQ WDEDIQER HQ XD RUDQ] DFly Q
TXH\D@RHOPLMPD
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$XQrXH OV LDIFIDERIDV BFRRFHP RVHODBUGH @ \RWMQELTEDG D P HXGR (R FRQUGHIDP RVEBY
FDP EIRV HP RFIRQDBV\ @V SURFHVRY LGFRQWFLHQMY TXH OV WDQUEIRGHV J HHIDQ HQ @V SHYRDV/\
OV RJDQ] DAIRGHV &XDQER H WQGEHP RV SDFIHGFID WP SR\ UHFXWRV D LQFIDWDV GH FXGDGR \
SURMFFly Q TXH SHUP WQ D B QHYRV @EHID] J RV HWBEGFHUBDFIRGHV\ FRQIDQ D FRQ @V MQBV
QUHPWDV HOSHIRDO®Y DIDGRY\ OV I IDGFIDGRIDV FRQAEXIP RV D | RWIGFHUD | Bf [EIGEDG\ @

WMOHGFID GH @ RU DQ} DFly Q

(Q UASXHWED D OV \RTFIMGHV GH DSR R GH OV GEHHDV
IHP IQWEV HQ PDWMUD GH \HIXUGDG \ \DOG \H SXHGHQ
FRQMP SOUGYHWDV IQFIDAYDV / DV [ LQDQFIDGRIDV SXHEHQ
HDERUDU @AMV GH \DQDGRIDV FROFKHY SVERWUDSHXDV \
H\SHFLDQARV HQ WDXP D FRQ H SHIHGFID HQ SVERDQ QWY
WDEDR GH \DQDFlyQ PHAAM IQRIHD \ RADV
IOMYHFRGV R WDWPLHQRY TXH UASDGHQ D @V
@HMDV \ D W RUDQDARGV $GPiV FRPR
I.QDQFIDGRIV SRGHPRV IDFIOAU @ FRH lyQ HOAH OV
RUDQJ DFIRGHV\ SR FMRDBN TXH FRP SUHQEDQ BV UHRY
HSHRIIFRV D ®&V TXH \H HQUHQBQ TDPEQ SRGPRV
DSRDU @ GRAPHOEFyQ \ HO IQMFDPEIR CH
FRQRFIP LHQRV\REW @ FUDFly Q GH SURFHVRVH LEDFHV TXH
SURP XHYDQ @ \HJ XUGDG LOMI DO, HOFXIGDGR FRBFWR /D
JHHDFyQ GH HWM FRRFPIHQR FROMMH XD
FROMEXFlyQ YDIRD DO FDPSR &RQBU FRQ DSRR
IDPFIHR \ KXP DR GXUDQM BV SIRFHVRY GH WDQUEly Q
SXHGH DMDUHOHMABY\ D\ XGDUD @V SHIRDV D \WKSHIDU
@V SHIRGRVHP RFIRQDBN GH FDP EIR H IGFHWEXP EW
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8QGAVH R GHJREHIDJ D SR FMRDAHVFOYH SSDUD XD WDQUEL QGH @GHD] J R@& RQBP RVFRQXQD MO
QUHPWD LQGHSHEHQM TXH UH GND QXHVAD IGHOAEDG\ RADV/IGHQMEDGHV SUNVHQMY HQ QHVAD UHG & TXH
QRVDSRWI XQSRGHUUHDO/ D MQM GUHRAWYD WWSR GHVGH HOBUGFISIR GH @ WDQUEL Q @ TXH VH GHFHVMIED \
FX QR WP SR KDE-B TXH LOHW $ PMDUIRQFRQSUR FMRQDQP R\ DP DEITEDG P DQMIHQGR @
FRQIGHJFIDEEDG\ FXGDQER @ RUDQ] DFls Q ' DUXQDYAR FRQXQD> R GH DQMDFL= Q
GHEH GH VHUDJ RBGRU GL-ROSHIR HWD SADQUFL QAR | XH FRVD GH GRVP VAV
>1 HFHMWEDP RVWHP SR@SDUD TXH VRGDV OV SIH DVHIFDIDQ
%E-DUPB FEDVUVB FE HWACBM$ BOBE«



( QAR HVTXH QDAH GHQAR GH O@VRU DQ] DFIRGHVMQI LGHV GH GFUR HQMHQGH FRP SBMIP HOM @
JREHUDJ D \ QR KDEDP RVGH @ FWDFle QGH FDSDFIGDGHV SDUD @V MQEN GUHRWDVHQVRIR D
HD $\-FXH \LO MQD ALHRWD QR HQMQEH @ JREHUDJ D HORGFHV O GUHRVRID HAFXWYD @D
FRQP D\ RUFRGRFIP IHQR GH @ JREHWDJ D SRIXH KD WDEDAGR HQP c@E®N GJ DUV / DV
SHYRDVTXH | REP DQSDWM GH @ MQB GUHPWYD \RQ DPRYIWEN TXH VH LGFRISRIDQ SR XH

FROUGHDQTXH HVXQD FDX\WD QREGI RER HOP XQER VW GEIDQER FRQHM®R
>F+ PR | RUIGFHUD J REHIDJ D GH O MQB QUHFWD@
" DUWTUB G-N JJTWB RVFFS " TB
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/ DV RJ DQ] DFIRGHV GHOBXU* GEDOTXH UHFIEHQ | LGDQFIDP IHQR GH @ | LOQARSID SUYDED \ GRODQMV
ELOWDGN \KHBIQ GHFHVVBUHWEEBFHUXD MQD GUHRWD X RAR yU DQR GH JREIHIR SDUD FXP SO
FRQ & BMXOMRY GH OV IIQDGFIDGRIDV (WR HV HVSHFIDBHOM FIHWR HQ HOFD\WR GH OV
RUDQ] DFIRGHV\ BHGHV FRQRTEEDGDV\ GH P D\RUVBP DxR TXH RSHUDQ D QYHOQDFIRQDO B IRDO\
PXQEDO /RV JUXSRV FRPXQWMRY GH EDVH \ QR WJIMADGRY HQ FDPEIR SXHGHQ UHFIEWU
I .QDQFIDP HQR D WDYpV GH LOMP HADURY FRP R IRQERV IHP IQWEV\ GH P XMV MQ GHFHMGDG GH
P RGLLEDUVKY I RP DV GHWDEDIR TXH \WHBIQVHUP i VKR RQBEN\ RIHQBGDVD @&VP RYP IHQRY 1R
REWDQM SDUD @V RUDQ] DFIRGHV Pi VIJWDQGEHV\ FRQ HVAXAMUDV Pi V IRWP DBV @ REQ DFlyQ GH
FXP SUFRQ BV UHTXMVRY GH FRQ RIP IGDG SXHEH GHWIDUD HHJtD GH @ WHQEFLY Q GH FXHQEV DQM
WV PIPEWRV \ PRYPIHQRY 0 XFKDV @EHHADV |HPIQWEV IGHQNIEDQ HWR FRPR XQ GH\DIR

IP SRWIQM HQP DWUD GH JREHIDJ D

'H KHFKR \H1~Q OV @HHDV |HP IQWENV HQAMMMWEGDY @ H LJHQFID GH DGRSVBU P RGHBY GH
@CHD] JR Pi VMU ITXERV KHIHGDGRY GHOHRRUSWYDGR \ GH OV IOMMFIRGHY GHOLRW * GEDOD
P HOXGR GLIEXED @ FROWMKFFlY Q GH FRP XQGDGHV 0 LHQADV TXH P XFKDV RU DQ] DFIRGHVHP IOV
GH MWIFID GH JpQHR IGFRISRIDQ D SHYRDV DDAV \ P IHP EWRV GHOP RYIP IHQR HQ \XV MQV
QURWDV H MM | BHFXHQMP HOM © SUMy Q GH GRP ELDUD SHYRDV FRQ GHWUP LGDGDV FUHGHQFIDBN
SWR HMRDBNV D P HXGR HQ GHAP HQR GH IGFOLUD P IHP EURV GHOQ-FBR GH @ RU DQJ DFlyQ &RQHO
WAP SR HWR SXHGH BHGXFIUD BHSUHQBFY QHQ @ MQD GLHPWID GH TXHGHVIOMI IDQ @ FRP XQGDG
D ® TXH ® RJDQ]DFlyQ UHSUMNVHOD \ DQM TXHEHV UQGH FXHQEV /DV GEHUHNDV |HP IQWEV

GHWEFDURQ HWB FXHWMYQ FRP R XQ SXQR FOYH GH DWGFly Q DOUH Gf IRDUVREW © JREHIDJ D
RU DQ] DWD



$ SHVDUGH HWRV UARY OV GEHIDV GH RU DQ] DFIRGHY FRQ HWKXRMUIDV Pi V1 RWP DBV BFRQRFHQ HO
SDSHO I XQEDP HQBO TXH GHVHP SHXDQ OV MQEV GLHFWIDV HQ HOp[ MR GH @V WDQUEIRGHV GH
@HD] JR &RQADIUD GEHIHV\ J DUDQAY DUTXH UQEDQ FXHQMV DQM @ P My Q GH @ RU DQ} DRy Q HV
XD GH OV SUGFISDBN UASRQDELTEDGHY GH XD MQD GUHAWD X RAD HWKFWUD GH JREHUDJ D
0 XFKDV @EHIHVDV GHOB XU* GEDCHQAHYIMEBIEDV KIEHIRQ KIGFDSIp HQ @ [P SRUBGFID GH | RVBBFHUBY
PHFDQW RV GH JREHUDJ D \ DWHIXDU X DA&HMyQ D SUGFISIRY IHP IQWEV FRPR @ LIXD@DG
\DOUDO® FREHWMUD P pGFD LQMI IDOHIFXIGDGR\ @ SIRMFFly QFRBPWRY \ @ FUDFly QGH FX@MIDV
RU DQ] DWDV FHQADGDV HQ @ MFLD WDFIDO. @ GVFDSDFICDG

/DV MQEV GAUHAWYDV \BP ElpQ GHFHWVBQ FOUCDG HQ FXDQR D WX SDSHO\ IXZRyQ LGFOICD @
IP SRMIGFLD GH @ FRQIGHFDIEDG HFMVBUFRQ GEVRY GH LOMyY\ DRWDUFRQIQMI UGDG\ HQHP HRU

QMY GH ©@ RU DQJ DFly Q HQVRGR P RP HQR / DV MQBV GUHRRYDV GHEHQ DVXP LUVK UNSRQUDELTEDG
HQ @V WDQUFIRGHV GH @EHID] JR GHFIGHQER WBIQR HOSURFH\R FRP R B UMVXEBIGRY @ TXH [P STFD
JDUDQWY DUTXH BV @EHD] JRV \DIHQOMV BFIEDQ HODSR R GHFHVDUR SDUD | DFIMBU® WDQUEL Q MQ
DI HAVBUGQHI DWDP HQM D @ RUJDQ] DFlyQ\ TXH BN @EHUHY HOADQMY FXHQMQ FRQ BV BHFXURY TXH
BHTXHBQ SRUHWP SR J HWY Q GH BHDFIRGHV GHVDURTR GH WQERXBY FRQ HOSHYRDOFRH Ly Q FRQ
ILDGFDGRIV \ PDGHR GH SRVEGNV UH\IRV WSXWFIRDEN HOAH RARY ) DG HOM @V MQEV
QUHPWYDV P ElpQ WAHQ @ WNSRQDELTEDG GH SUMWBUDSR R SROAFR FRGH IRGHV\  WHFXWRV SDUD
SUHSDUDUD @V QXHYRV@EHD] J RVSDUD HOp[ MR
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&RP R I LQDQFIDGRIV GHEHP RV IQHWWIHQ HOG-VDURTR GH @V FDSDFIGDGHV\ HOFRP SURP VR GH OV
MQEV GLUHAWYDV SDUD DSR DUGV WDQUEIRGHY GH @EHID] JR (Q FRFUMR SRGHP RV SURSRUFIR(DU
BFXURY SDID | RWIGFHU HODQ @AV SROAFR GH @ MO GUHAWD \REW HOFROM\R GH XD
RUDQ] DFlyQ\ \XV FDSDFIGDGHV SDUD USD@DU SRUHWP S @HD] J RV GLUI IGRV SRUMYHQHV SRU
SHYRDV WDQ/ \  EDVDGRV HQ H SHUHGFDV YMGDV DPEpQ HV IXQEDP HQEO LMW HQ OV
FDSDFIGDGHV GH OV MQEV GUHAWDV SDID SUHSDUDU\  GHVDUR®U XD YMyQ HQ VRUR D @V
WDQUEIRGHV GH @EHD] JR H IFRERDUD SOQLEDFly Q GH @ \KFHMy Q HQ BV SOGHY HVADWJ LERV GH
OVRJ DQ DFIRCHV

$MPMPR GHEHP RV HWBU DIWQEV D FyPR QHVARY BIMXAMMRY SXHGHQ DIHRVEU \  SRUEGP HOM
GHWIDU @ HHUJ tD GH XD RU DQJ DFly Q GH \X WHDFly Q FRQVX EDVH  ( VIP SRMZQM VHUFRQFLHQMY
GH FyP R @ UHFXWRV GHAVDGRY D | RVUBBFHUOV MQBV AUHRRDV\ RWRY \IWMP DV GH J REHUDQ D
SXHEHQDSR\ DU R FRP SGFDU Hp[ MR GH OVWDQUFIRGHV GH @EHID] JR
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/DV @EHHNDV [HP IQWEV \RTFMIQ TXH SUIRXQAFHPRV QHVAD FRPSWMyQ GH FyPR DSR\DU
WDQUFIRGHV H MRADV GH @EHID] JR I HP IQWD 1 RVIQAVEBQ D FRGRFHU\ UASDEDUDNV GHFHMGDGHY GH
®V @HD] IRV HOADOMY \ \DOHOMV FRUGHDQER ® FRQOM VRV H\SHR IFRV GHO6XU * ®EDO
$VP PR QRV DQPDQ D SDWFISDU\ DSR DUGH PDGHD Pi V DRWD HQ IQMFDPEIRV Gi ®IRV\
H\SDFIRV GH UH ®f ly Q TXH SHIP MIQH SEDU\ FXHWRIDUHCSRGHUGXUDQM P RP HQRY GHIEDGRV GH
FDP EIR RUDQ] DWR FRP R ® \RQOVWDQUFIRGHVGH @EHWID] JR

(QFRFUAR OV CEHHDV | HP LWV HQAHYMEBCDY \RTFMIQ BQPZPT HFCFBWT QWSBOVBWT FRQ
| LQDQFIDP HQR DGHFXDGR TXH GV SHIP MBQ.J DUDQA DU

«  3DTXHWVGH\DEED SDUD BV TGHD] J RVMDBHAMY TXH SUIRSRUFIRGHQ HWRELGEDG | LCDGFIHD
GXUDQM XQR R GRVDXRVGH\SXpV GH DEDQERQUD RU D} DFly Q
e 7IHP SR\ H\SDFIR SDWD TXH GV @EHD] J RV HOADQMY FRQUAK DQVX SURSIR FDP IR\ DFFHEDQ
D GYHWRVDSR\ RV IGFOIGR HOFRDFKIQ) SDUD P DQHBUD SWMy Q\ SUHYHQUHIDI RIEP IHQR \
HOGH\I DM
* ) RWDBFIP IHQR GH By U DQRV\ P HFDQWP RVGH JREHIDJ D VHI~QWD GHFHVDUR
o &UWDFly QGH UAVHYDVIICDGAHDV\ BMIHGFID LGN HQER GRVHBP HQRVFOYH
o $SR\RVGH DFRP SDXDP IHQR SDUD OVWDQUEIRGHV GH @EHUD] J R TXH VH DEDSWQD OV
QHFHMGEDGHVGH OVFRSDUMY\ YD\DQPi VD® GHIP RP HQR GH @ WDQUEl Q
o ( QLCDGFIDP IHQR GH BXQRGHV SUNVHGFIDBN\ YIWYD®N TXH SURP XHYDQHIDSWHQE] DA
HQAM SDUAV\ HOQMUDP EIR GH H SHUHGFDVHQAM GEHD] JRV. HOADQMY \DOHOMV\ GH
VHIXQED @D | RP HQBQER XQFXIGDER FRBPWR Pi VW @GR\ | RVBBFIHQGR @
BMOHGFID GHOHFRWWMMP D

$GPI V OV GHHDV |HP IQWEBV GHWEBFDURQ HOSDSHOIXQEDP HQEIOGH OV | LQDQFIDGRIDV SDUD
SURSRUFIRDU HWIELGEDG [ IQDQFIHD H IQWMYMFIRDO GH P DGHID TXH OV WDQUFIRGHY GH @GHD] JR
SXHEDQ GHVDURMUH GH PDGHD \DWIDFWRUD /DV LQDQFIDGRIV SXHGHQ FRQAEXWU D FUHDU
FOWPSOPT QPQDIPT EFO® EF BT PSHBQ] BDPCFT GREQER D ® @GHD] JRV MQBV GURNDV
SHYR@O P IHP EURV GHCP RYIP IHQR GH @V KHUDP IHQMV GHFHVDUDV SDUD HQ UHQBUBY GHVDI RV GH
OV WDQIEIRGHV (R SHPI D OV RUDQ] DRV QR \RB \KSHDU HOHVV GHOFDPEIR GH
@HD] JR MGR \BP ElpQ FUFHU\ | RUBGFHYH /D LOHWAI DFly Q IGHQNIEY \HY HBP HQRV FOYH TXH
| DYRUHFHQH®p[ MR GH OVWDQUFIRGHV GH @EHWID] JR

e 4FHVSEBE GOBODFS DCP HRVHQAH VHV\ GRFH P HVHVGH UHVHYDVRSHIDWIDV \
| LQDQFLDP IHQR DQXDQ) DUDQAY DGR SDUD GRVR WHYDXRV / D \VDOG | IDGFIHD D OUR SO| R
UHGXFH © DQUHGDG \REWH @ \KSHYYHGFLD GH @ RU DQJ DFly Q SHUP W D &V EEHD] J RV\DTHQMY
FHQADWH HQD\SHARVP i VD® GH ® 1 LDGFHR\ SIRSRIFIRD D GV @EHD] J RV HADQMVHO
WAP SR\ HOH\SDFIR GHFHVDURY SDUD H SBUDUQXHYDVI RUP DV GH DYDQ DUKDFID @ P My QGH @
R DQ] DFly Q



#FOFGDIPT QBRVFUFT EF TBNEB SPCVTWPT GPCEPT EF QFOT.PCFT V PUBT N FEEBT
RVF HBBOUDFO N TFHVSEBE GOBCDFB EF WT NEFSB[ HPT TBNFOUFT GXDQM XR
R GRVDXRVWDV\X SDIMWED ( WR BN SHIP W HQJ RFDWH HQ OV HFHMGDGHVGH @

RU DQ] DFly Q HQOU DUGH SUHRFXSDWH SRUVK | XWWUR SHYRQDO

$ VNW/B EF SBCBKP T+ NEB Z NEFSB[ HP EJWSCVEP ,GHDB HOM YDUDVSHYRDV
DGHPi VGH O GUHRRD HWFXWD GHEHQWCHUXCD "My QJ BEDONGH @ RUJ DQ] DFly Q
( WR | DFIOD © GVIEXFly Q GHOSRGHU @ FROWKFFly QFRBIFWD\ @ UNSRQDEITEDG
FRP SDUGD GH @ P My Q DOMP SR TXH SURP XHYH HOFXIGDGR FRBFWIR\ @
\RUMQELTEDG GH @ RU DQ] DFly Q

6 ONEFB[ HP T NEP EF TFHVCEB Z FDFS MSFB \ D HWIEGFIGR GHQAR GH @

RU DQ] DFly Q / D SOQLLEDFly QGH @ WDQUElY Q\ @ \iXFHMy Q GHEH FHQADWH HQ
IGFRSRDUGMRY QYHBN GH @GHID] JR D @ FXGMUD RJ DQ] DAYD (W LOHYY Q
SUHSDUD D &V @EHID] J RVHQADQMV\ | X\MURV SDUD HOp[ MR

1PPDFTPT RVF GDINLFO VOB SBOTD OEF NEFSB[ HP GWEB  IGFO\ HQGR UAWRVGHO
SHURDO © MQB GUHPWD FRQ DI HIEDVGH SOQLIFDFly Q @MV GH SRUEGN
FROXGRUAV\ | DFLOBGRUV SDUD J XIDUD WDQUFLY Q SOGHVGH FRP XQEDFly QFDURV\
HADWMJ LDV GH UHFDXGDFly QGH | RQGRV SDUD UVSDTGDUVRGR HWM SURFH\R

$ PN QN JP Z QB0 QBB 8 HBOTGFCDB EFMDPCPDIN JFOUP JOTULYDPCBM
H\SHFLD® HQM FXDQER @ RU DAQ] DFly QSDVD GH XD SHYRD | XQEDERWD D XQQHR
@EHWD] JR TXH KD IGR FROADWGR H \WMLLDP HOM
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/ DV FRQMHYDFIRGHY FRQ @EHUADV | HP IQWEV \ 1 LCDGFIDGRIV GH @ MUWFID GH JpHR
KDQ SHP MR GHVADU IG-DV FOYH HQ HWM | PEMR D-Q UHDMYDP HQM QHYR GHO

| LGDQFIDP HQR GH OVWDQUFIRGHVGH @EHID] JR ( QSUP HUGW DU TXHED FOWR TXH HWEV
WDQUELRGHV \KHBIQ VHUP RP HQRV GHIEDGRY GH FDP EIR GHQAR GH OV RU DQ] DFIRGHV

$GPi V OV @HHDV IHP IQUEV\ OV | ICDGFIDERIV FRQ OV TXH KDEOP RV \HDOURQ
TXH OVWDQUFIRGHVVH YXHOHQP i VFRP SBIIV FXDQER @EHWD] J RVGHIB XU GEDOTXH D
P HQGR UWHSUMVHQEQ D FRP XQEDGHV H IGHQWEDGHY P DUICDEDV DVWP HQ SRMEIRGHV
SUAYIDP HOM \RWMQGDV SRUSHYRDV EOGFDV GHOLRWM * @EDO 1R HV DR TXH HWRY
@HWD] JRV GHO6XU* GEDOHQWHOMQ IDFWPR \ XQ HWFLUMAR ICMWR \ MPEy@R 610
HPEDUR FXDQER ® SIRFHVRV GH WDQUELy Q GH @EHID] JR FXHQEQ FRQ & WRXURY
DEGHPOGRY SXHEHQ FROHWIH HQ RSRWQGDGHY [P SRWEBQMV GH FUHFIP HQR

WDQJRWP DFlyQ\ | RUWDBFLP IHQR RJDQ] DWR /DV I IDFIDGRDV SXHGHQ GHVHP SHDU
XQ SDSHOHVHGFIDODOSURSRUFIRDUHFXWRY GH EXHD FDIEDG SDUD J DUDQA DUTXH OV
WDQUEIRGHV HVSHFIDE HQM HQ @V RU DQ] DFIRGHV GHOB6XU* @EDO \H FRMHWEQ HQ
P RP HQRV SDUD KDFHUXQD SDX\D HYDODU @ \MDFlyQ \ DYDQ DUFRQ IXHID ( WV
WDQUEIRGHV WAGHQ XQ HQRWPH SRMJFIDO SHIR GEKR SRMJFIDOGHEH VHUQAUAMIGR (R
GA\SHEFIDGR SDWD TXH @V RUDQ] DARGHV SXHEDQ DSURYHFKDU SGIDP HQM HO

PRPHOR

(WD LOHVM DFlyQ DXQIXH FRPSGMD UWHSUMHOD \RR HOIQFIR GH XQ Gi ®IR Pi V
SIRXQER $JWGHFHPRY D @V IQMHWA DGRIDV SUFISDBN \MKMD & KDXEKY \ %DZ D
. KDABU D\t FRPR D -X®D 9p®] GUHARID GHBWRIWDPD * GEDOGH @) -6 \ SRSKIDW
%A@ DVRFIDGD GHBWRIWDP D * BEDOCH @ ) -6 SRUMKY FRQAEXFIRGHY HVHJFIDBV HQ @
HDERDFyQ GH HWM DQ @IV (WEPRV HQMMDWDGEV SRU FROQMDOU HWEV
FROMHWDFIRGHV FRQ XWMGHY QXHVADY SDUHV 1IQDQFIDGRIV SDUD UH ®f IRQDU \REWH
QHVAR SDSHO\  UBASRQDELEEDG HQ @V WDQUFIRGHY GH @EHID]JR \ SDUD FROMKU
FRBPWDP HOM XQ HFRMMMPD PiV UWMOHOM \ HTXMWR SDID ®V P RYP IHQRY

|HP LWV



