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VHOVEGN GHMADIGRY

SHMxQGHO  GH SIRYHHERUAV TXH FXP SBK
FRQD56&

6H KD GJLMBQDCR \ DUKLYDERR ©® PD\R
SDUW GH ®Y DEDUDQHV

$GP QY VH KDQ YIQFXDGR ® PLMPRV T
XQD DSTFDAxXQ TXH SHP MM VX FRQUXEW \
JHAKQELSICD

3D H



* REIHOR FRUSRIDIYR
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° UDQRVG- 3RANDV\ & DD "(;7520 (" ,&$ / DFXGUD CGH FXP ST IHQR HV SDUM LOWMI DO
JREIHUR SURFHGP IHORY GHOXQHDV GH QXHWDV DFRRCHV\ GHAMRCQHV

1 XHVWR VMMP D GH FXP STP IHQR HWE IQMIUDGR SRUBY © UIDQRV GH JREIHGR @OV 3RAFDV\ SURF IEP IHQRY \  HO& DQDOGH
GHOXQFIDV

° LJ DQRV GH JRELHR
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. (O&RQHR CH $CPIQWIDFIXQ HWE IRPDGR SRU  FROHWRY 7IHQH FRPR \BUD @ HWFXAxQ GHO3DQ
( WIDMILER VXSHYIVDU FRQARDU\  HYDODUGY UHVI RV H MMM\ GHIQU® HAWIDWMI LD HP SUHVDUDO
( G&RP W GH' IHFFIXQ XQJWXSR IQMEVASEDUTXH IRWP D SDUMCGH @' IWHFFXQ & RISRIDWYD

( QFXDQR D @ HAKFMUD GH* REHEDJ D ® AVEXAXQHV @ TXH VH P XHWID HQ @ VI XIHQM \DED
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3R@AFDV\ SWRFHGP IHQRV

5 HFRIHQ QXHR FRP SURP VR HQ GLHWHQMY DVSHRARY SDUD DVHIXWDU TXH \RGRV DRXMDP RV HQ @HD DQM @V

P WP DV GAMRQHV
$ WY1 V GH HIBV BHGXAP RV UHVIRV\ QRV D\ XGEQ D TXH QXHVD RSHIDWD VHD P QV HIFIHQM \ WDQVSDUHQM

6 HGQVSRGH HQMH RARY GH & VI XIHQMY SURFHAP IHQRY P DQXDBNV\ SRGIFDV

« 3ROMD GH * HWMXQ &DIGDG \ $P EIHQEO ) RPD SDUM GH XQ PDFR SDID @ JHAWEQ \BQR GH UHVIRV FRPR (H
RSRUNQGDGHY TXH QRV @iYH D @ P HRWD FRQIOXD GH @ HIFDFID GH QKHVWDV DRIYIGDGHY GH FRP HUIF DO DAIXQ\ GMIEXFIXQ
GH SIRGXPRY GH DAY WFCRBJ @ HQ HOFDP SR VDQMIUR  IGQFGA HQGR HOGHVDUIRER GH VRBFAIRCHY \ XQ VHYIFIR WF @R ( WD
3RAND HAWE RIHQBGD D VDMWIDFHU BV WHTXMMRY GH @V SDUY SHMZHOMY MHP SUH FRQ HOFRP SURP IV RGH SUHY IgIU @
FRQIP IQDAXQ

« 3RGNFDGH' LYHWIGDG H,QFOVIXQ ( VWBP RV WDEDIQER HQ @ HDERUDFxQ GH HVIM GREXP HQR TXH SUHMQGH SURP RYHUXQ
HWE GH @HD] JR IQFGMYR TXH DADLID\  UHMQI D HOBGBIQR |RP HQIBIQGR @ IQQRYDFIXQ

« 3ROND GH* DWMRV $ WMDYl V GH HD SIHMQGHP RV LHIXOU®Y JDWRY GHBV DIP HQBUDY \ @XIGDARCHY 6 H IQAFDQ OV
DFFIRGHV D UHD() DUD @ KRUD GH HHRMDUXQ GHVS@)] DP IHQR DVVIID XQ HYHQWR R WHD@) DUSDI RV GHUYDGRY GH P DQXWMQAXQ
JDUDQIY DQER HQ \RGR P RP HQR HORXP SIP IHQR GH @ BUDAEDG YLIHQM \ @ SUHYHQAXQ GH FXDOXIHUSUDRWD [UIDXGXEIQM R
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" XUDQM HO SHUIRGR GH UWHSRWM QR KD KDEIGR
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« +RP RBJDAXQGH SIRHHERHV
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WDEDNAGRU DOTEUH GHVDUIR@R GH @ SHYRCDEEDG DOUHVSHR D @ G \ D & GHHFKRV KXP DQRV / RV SUCHSIRV ARV GH @
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UAWIRDIP HQUFxQ TXH D\ XGD D TXH ®V HP SBDGRV SXHEDQ VHIXIUP HRIDQGER HQ VX GAVHP SHCR @ERDON HQ V XFUHAP IHQR
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&RQDPRV FRQ XQ &DW®IR GH )RWP DFIxQ TXH FXEWH GIHHOMY
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IRPDFXQ HQ ' (; 752 HV ® DP S JDPD GH FXWRV RQEH TXH WH
RIHWBQ SDUD TXH SXHEDQ DVMIWHCP Dy RUQYP HIR GH HP SBDGRV SRVIEGNV

* XUDQM HWM HWUFFIR KHP RV [P SDUIER @ FDQIEDG \RBOGH KRV
GHIRWP DFIXQ HQ
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3DWD IRP HQBU XQD DGHRXDAED EIHQYHQCD D QXHRY HP SBDGRY  HBP RV WDEDIBQER HQ XQ 6 MMP D GH 0 HQRUQI TXH
SURSRUARGH D @V QXHYDV IQFRUSRUDAIRGHV XQD IQMIUDFIXQ\  DEDSWFLXQ D @ FXGMUD FRSRIDIWD & RQ HAD KHUDP IHQW QR V R
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SURP RFIxQ GH XQD FXGMUD RU DQ} DFIRQDAGH GAVDUWRTMR | DSUHQGE] DY FRQIKR

$VP VPR HQ P DWAD GH FRP XQFDAXQ IQMID HQ' (; 752 UHDD DP RV HOHQYE GH XQD QHZ VOMMU FXDWIP MWDOD @&V
HP SGDGRV SDUD D\ XGDUD UHRY DUD P DIHQ GH @ P DUD GH P DGHD IQMED P HRUDQGER HODP EIHQM GH WDEDR FROUWIXIHQGR
XQD P D\ RUFRKHVIXQ GH BV GLHHQMV GHSDWIP HQRV\ P DQMQIHQER FRGHABGRY D \RGRV BV WDEDBGRUHY DV

6 HI XUGDG\ VDXG @ERWO
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VHIXUGDG\ P HAFCD GHORDEDR & XIGDP RV\ SIRMIHP RV @ VDOG GH ® HP SBDGRV D WD V GH @ UHDQ) DFxQ GH FXW/ R GH
3UHYHGAXQ GH 5 VIRV / DERIDBN 35/ DGHRXDGRY SDUD FDAD SXHWR GH WDEDIR  EUQGEDQER @ SRV EIMEDG GH WHDO DWH XQ
WHRQRAP IHQR P T GFR GH FDUCAMU DQXDO 7DP Ell Q RUWHFHP RV HOEHQHIFIR GH QVSRQHU GH XQ 6HYIFIR 0 T GFR SUYDGR
[LQDQADGR SRUD &RP SDAOD

700\ FRP R VRIFMJ @ QRWP DWD DSTDE®! @V HYDOXDFIRQHY GH RV UHVJI RV @ERWDBN HWIQ DEDSWEDV D FDGD FDWIRWD
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$GP QY AVSRHP RV GH XQ 3LIRRFR® GH DFWDFLxQ DQM XQ DFFIGHQM GH WDEDWR $QFIRQDE HQM GHVGH ' (; 752
UHDQ DP RV GH IRP D SHUXGFD XQ VIP XOFWR GH IGFHQER SDUD P DQMHULQRWP DGRV D G WDEDBGRUAV V BUH FxP R WHQHQ TXH

DRXDU \BIQR HQ @ VHGH FRP R HQ HCD® D Q \ HWIIP RV WDEDIBQER HQ @ IRWP D@ DFIxQ GH XQ &RP IW GH 6 HIXUGDG\ 6D0(G
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. ,QRW DU GIXQAU\ VHELT) DUD @ SOQMD VREWH @ SXHAE HQ P DUFKD GHOB @Q GH ,JXDEDG DGHP GV GH @ LQMIUDFXQ HQ
OV FRP XQFDAIRGHY H WDV VREWH HOFRP SURP IVR GH @ RU DQ] DAxQ FRQ @ LI XDX@DG GH RSRUMQCGDGHY

. 7UDV@GDUD \RGD @ SOQMD HOFRP SURP IVR GH SUHYHQAIXQ\  HIP ICDFIXQ GHODFRVR SRUWD| XQ GH VH R\ GHODFRVR VH XDO
DVCFRP R DUEEMDU®Y SURFHGP IHQRY GH GHQXQAD FRQ@V P (] [P DV J DUDQ@V
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« ) RWP DUHQ LI XDTDG CH RSRWWQGDGHY DCSHWRQDOEH @ SOQID
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\ @ SUHYHQRXQ GHIDFRVR MERDOFRQMEX\ HQGR D XQ DP EIHQM @ERIDOMHIXUR\ BAVSHIMRVR

7DP Ell Q FRQIBP RV FRQ @ &RP IMxQ GH VHIXIP IHQR \ ( YDODFAxQ TXH WDQ D HOHIXIP IHQR GH @ DS@DAXQ GH @V P HAGDV
TXH VH HBE®] FDQ SDUD |RP HQEBUD LI XDTDG

7HQHP RV HOFRP SURP VR GH RU DQY} DUDQXD® HQM DFFIRGHY GH IQRWP DAxQ VHQUELD DFIXQ\ R IRUP DF Q SDUD TXH D WY V GH
HWDV IQADIYDV VH YHD UHBNIGR QXHHWIR HVIXHJ R SRUIRP HQBUXQ HQRUR IGFOMYR | HTXMMYR  SURP RYIHQGR @ LI XD@DG GH
RSRUNQIGDGHV

$GHP OV HABP RV WDEDIBQER HQ HOGHVDUR®R GH XD ' HF@UWFIxQ GH QR GIVFUP LQDFIxQ SDUD SURP RYHU @ LIXD@DG GH
RSRUNQEDGHY HQ HOGP EMR MERWDO $GHP OV TXHUWHP RV HABEBFHU QXHR FRP SURP MR FRQ HOFXP STP IHQR GH \RGDV OV
QRUP DWDV\ G IMDFLxQ DSEFDEG! HQ QXHMDY GHAMRQHV \BIBNV FRP R B SURFHVRV GH VHBFFXQ GH FROMDWIFIXQ GH IRWP DFAXQ
FRQIQXD D FDUR GH @ HP SUAVD R BAYIMRGHY VDOUD®N\ DVFHQVRV

&UHP RV ILLP HP HQM TXH @ VHOVELD) DFXQ @ SUHYHGFAXQ\ @ DFFXQVRQ FRP SRQHQMY FOYH SDUD |RUBBFHUXQ HQRULR OERIDO
CEWH GH QVFUP IQDAXQ SRURIHQIBFIXQ VH XDCH IGHQMEDG GH JT GHR

(Q' (; 752 FRQEP RV FRQ XQ 3WIRWRFR® GH DFWDFLxQ SDUD @ DMQFIxQ GHODFRVR \ @ YIRBIQFID FRQWD @V SHYRQDV
/* 7% DSTFDE®I D ® FDVRV GH DFRVR \ R YIRBIGAD DFDHAGRY SRURIHQIFIXQ VH XDO IGHQIEDG GH JT GHR R H SUHMIxQ CGH
JIQHR TXH REXUDQ GXWDQM HOKRIDUR OERWO FRP R FRQMHFXHQAD GHOWDEDIR R HQ UHDF ¥Q FRQ HOPMPR 7DPELQ
[P SBP HQIP RV @V P HAGDV QHFHVDUDV SDUD DVHI XUDUHOGHUHFKR D @ SURMAAXQ GH OV SHYRDV DIHABADV \ HQ QQIYQFDVR
VH SHUP MUDQ UHSUAVDIDV FRQAD BV GHQXQRIDQMY \WMMM RV R DTXH@Y TXH FRDERIDQ FRQ @ LOYHV MDFIXQ
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/ DV SHYRCDV HQ
" H \WRP HAFD

3RURMR @GR FRP R \H IQAFx DAQFAR GHOGRAXP HOR VH HAWE HDERUDQER XQD 3R@IFD GH' LYHWIGDG H ,QFOMxQ FRQ @ TXH

VH SUMWMQEH SURP RYHUXQ HWIR GH GEHUD] JR IQFOMYR TXH DADLID\ UHWQID HOBBIQR 1RP HOBIQER @ IQCRY BIxQ

( QH® VHHABEGFH TXHHQ' ( ; 752

* DUDQWY DP RV @ FDIEDG GHOHP SBR 1RP HQBIQER SXHRY HABEGN\ FRQ VDOURY MRV

$VHIXUP RV @ IRP DFIxQ\ FDSDRMIFLxQ SDUD HOGHVDURTMR GH B SXHWRY GH WDEDR

+RP RIHGH] DP RV OV FRQAFRGHY OERDGBNV\ @ EHQHIFIRY REWQGRY IQGHSHQAHQMP HQM GH @ RULDED GERDO
) RP HQIBP RV © RU DQ] DAxQ GH OV FRQAFIRGHY GHWDEDIR SHUP WHQGR @ FRGAMDAxQ GERIDAFRQ @ SHYRQDO
8\M) DP RV XQ BIQI XD\ FRP XQFDFIxQLQFGMYD UHFKD] DQGER @ GVFUP ICDRUD\ R VH MB

(Q'(;7520(" ,&$% RUWFHP RV LIXD@DG GH RSRUXQLGDGHY HQ WGRV BV SUIRFHVRV  UHFGWDP IHQR FRQADWHXQ IRUWP DAxQ
FRQIOXD VXEICDV GHVDOURY DVFHOWRY 1 R VH SHWP WQ &V SUHMIFIRV QL@ GVRUP 1QDAXQ SRUP RIYRY GH RUHQBFX*QV HXDO
W D HED JI HR HADG UHIIxQ GQVFDSDAGDG HBGR AYIO. R FXDOXIHURIR KHAKR SURIMIIGR SRUD GA

&RQFIADFIxQ\ R DQL] DFLxQ GHOADEDNR

7DQR P XUV FRP R KRP EUHV VH SXHGHQ DFRIHUD @V P WP DV P HAGDV GH FRGAMDAXQ HQ HM VHQIER XVDP RV HOWMP ICR
KFRUHVSRQVDEIREDGy 5 HVSHWP RV @V QHRFHMGDGHY \ H SHRABAMYDV GH ®V HP SBDCGRV FRQ HVSHADODWCF ¥Q D DTXHM®Y TXH
HCHQ KIRV 3WXHED GH HBR HV TXHHQ' (; 7520 (' ,&$ FRQEP RV FRQ UIHGXFFIxQ GH NMRUQDGD SRUP RIYRV GH DIWMCHIxQ GH
P HQRUHV D FDUR R IDP IDWHV GHSHQAEHQMY / RV SHIP VRV SDUHQBEBN FRUHVSRQAHQMY DOHWUHER VR ®& TXH \H
P XHWDQ HQ @ VI XIHOM \WED

5 HVSHAR D QXHD RRUDGD GH WDEDR QXHWIR FDBIQGDUR HWE DEDSWBIGR D OV GLIHHOMY QRUP DIVDV GHO&RQYHQR | SRU
FIXGDG DOHABUXELFDGRY HQ GLHHQMY &FDQ DARGHY GHOMUMRUR HVSDORO

$GHP OV FRQEP RV FRQ XQD NRUQDGD | B LE®! SDUD HOBHYRCDOGH RIFIQD GRQGEH VH KDQ DP SIDGR BV KRUDURY GH HOADGD \ GH

VDIED &RQ HAB \ RWDV P HAGDV SUMMQGHP RV P HRUDU @ FRGAMDAXQ HWH @ YIGD SHYRDO\  SIRHVIRQDO IRP HOBQGER XQ
HQORUR OERDCP GV HTXIMEWDGR\ DEDSWBER D @V GHFHMGDGHY GH FDGED SHYRQD

5 HDFLIRQHV VRFLDBV

1 XHWIR &RQYHQR &RBFWYR UHIX® OV FRQAFIRGHY GERDGN GH &V HP SBDGRV FRP R @ RUDQ] DAxQ GHOMEDR SHURGRV GH
SXHED MWDGDV KRIDURY YDFDFARQHY SHWP MRV \ @FHGADV U JIP HQ GVASEDUR \ SHWP VRV VQEFDBN HOMH RMRYV 6H
UHVSHIB HOGHUHFKR GH WRGR HOSHWRQDAD IRUP DUSDUM\ DILIDWH D @& IQAFDWRY GH VX HBFFxQ\ QHJ RADUFRBIAYDP HQM

&RQ HOILQ GH SURP RYHUD WHDFxQ FRQ B WDEDIGRUHV \  HABEBFHUXQ GORIR VMMP QIFR \ [UHFXHQM H IMMQ GHBUDGRV CH
®VHP SBDGRV\ XQ &RP IMxQ GH 6 HI XIP LHQWR GH ,J XDBDG
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" HVHP SHCR DP EIHQEO

' HVHP SHOR DP ELHQWO

* HWkQ P HARDP ELHOWO

$GPCQV HQ ' (; 752 FRQEPRV FRQ XQ 3WRFHGIP IHOR GH &RPSUV \ XQD ,QMKXFFIXQ GH $OB GH 3LRGXPR
FROVGHOQERVH GIHUHQMY UHTXIMVRY DP ELHQB®N SDUD SRGHUUHI MADUFDCD SURGXPR

3 IHYHQFIxQ\ FRQARCDP EIHQWO
( P IMRQHV\ FDP EIR FQP QWFR

6RP RV FRGRAHGRUHV GH TXH XCR GH ®V QP EMRV GH DRXDFIxQ P GV UHBIYDQMY HV @ GFKD FRQAD HOFDP EIR FIP QPR ( Q HWM
VHQIER @IDP RV FDBXOQER @ KXHAD GH FDUERQR GHVGH FRQ @ IIGDIEDG GH IGHQMEDUDV SUQFSDBN [XHQMY GH HP IMxQ
\ SRAMIRIP HOM GHIQUREMMYRY GH UHGXFFIXQ

' XUDQM HVWM HWUAFIR VH KD UHD@ DGR HCFOBX® D SDMWGH @ P HRGRRIO * +* 3 IRRFROVIHQGR T W @ P GV HP SBDGD D QYHO
IQMUDFIRQDCHQ HOFOBX®\ FRP XQEDAXQ GHAQMHQBUR GH HP IMRCHV \BQR SDUD B HTXISRV P xYIBNV FRP R SDUD HOF RVXP R GH
HEPWEICDG & RQ HI VH REWHCHQ @V HP IMRGHV GHDBDQFH |\ DP EDV GH IQFGMxQ REQ DVRUD SDUD HOFQBX® GH @ KXHM® CGH
FDUERGR VHI YQ HOFMBGR HWIQEDU ,QAFDP RV D FRQIEXDAXQ @V HP IMRQHV GH JDVHV GH HHAR! IQHUCDGHR JHQHIDADV SRU
"(;7520(" ,&$ GXUDQM HOHWUFAFR HQ FXHQ

( OUDMR GH IQMMCEDG CH OV HP MRCHV GH DEBDQAH \ GH &V JDVHV GH HHRR IOYHUCDGHR * (,  WHQH XQ YDBUCH

K2 HTOé &2 HTO0é HQ \WMQHQER OV YHQBV \RWBEBV XQ YDBUGH 0 é SDWD HOSWHV M HAUFER ( WM CD\R
UHEMD QXHWIR FRP SURP VMR SRU BHGXHU QXKHWID KXH@ GH FDUERCR \D TXH D SHVDU GH KDEHU DXP HOBRCR @ IDRMUDAXQ H
QAP HQEGR HOYROP HQ GH QHIRAR UHVSHAR DODCR DQMUIRU HBP RV P SBP HQEQER AIHHQMY P HAGDV SDID FRQV AIXWU
UHGXAU@V HP IMRQHV TXH JHHDP RVHQ' (; 752 FRP R @ VX\WMMYFIXQ GH QXHWID |G SRUYHKEX®V P GV VRAMQEBN R HOXVR
GH HBPWFL.GDG GH RU HQ WHCRYDE®!
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" HVHP SHCR DP EIHQEO

/ DV P RV BHDARQDAEDV FRQ @ WHGXAFxQ GH QXHWDV HP IMRQHV SDVDQ SRUIGFUHP HQBUHCFRQIROVREWH HOXVR GH B YHKEX®Y
SRUSDUM GH QXHWIRY WDEDNACRUAV \ D TXH GHEICR D QXHWID DRMCGDG  HV GHFHVDUR HOGHVS®) DP IHQR SDUD UHD@ DUYIVARY D
FOHQMY R DGHP ¢V @ WHDQ) DFIxQ GH YDV SDUD SRGHUDWQGEHUGLHUWHQMY GHAHMCGDGHV

& ROABQMP HQM WDEDZP RV HQ FROVHI XIUXCD |G FDGED YH P Qv HFRAJIED\ HQ P HRWDU®RY KCEMRY GH FRQGXFAXQ\ LAV GH
P DQHUD TXH SREDP RV FRQMEXIUD QWP IQXIUQKHID KXH@® GH FDUERQR DOR WDV DER

* HWK Q GH UIHVIGXRV\ XVR VRWMQLE®! GH &V IHFXW/RV

' HEIGR D TXH QXHWD DRWICDG GH QHJRFIR VH @YD D/ DV FDQIEDGHV GH WHMGXRV JHQHIDGDV GXUDQM HODCR GH
FDER SUCHSD® HQM HQ RIFICDV QR JHHDP RV XD WHSRUM @V FXDBNV VH VRP HMQ D XQ SURFHVR GH UHFIEDW VRQ
FDQIEDG VJQUEDWD GH WMGXRY (Q FXDQR D @ @V TXH VH P XHDQ HQ @ VI XIHQM \DED
DRWICDG HQ D® DFHQHV \ P RQEMV VH KDQ P SODQEGCR

P HAGV SDID WHGXAU @ JHHDAxQ GH WMGRV \ @

UHX\WD) DAxQ GH WHFXWRY DVOFRPR SDWD FDPEIDU @

WSREID GH BV P IMP RV SDWD P IQP [] DUHOIP SDRR VREWH

HOHORUR

$GPCV D WP GHO6MMP D GH * HAKQ $P EIHQNO WH
FXHQW FRQ XQ 3 URFHGIP IHQWR GH 5 HVIGXRV * HQHDGRV
HQ HOTXH VH IGHQMFD @ P DQHD GH JHARQDUBY \ CH
UHD@ DUVX VHIXIP HQR

(HUD )
(Q' (;752 WDQDPRY PHAGV GH HIFHQAD HQHUT WD
TXH IRP HOBQ @ WHGXFFXQ GH BV FRVXP RV HQHUT WIRV WH
KD ®J UDGR XQD UHGXFAxQ HGHUT WD UMVSHRR DADCR DOMIRU
& N K \DTXHFRQEP RV FRQ 0P ICDAXQ/ (' \
FRQ HTXISRV GH FPDWDFxQ GH DR UHQEP HOR \
UHVSHMRVRY FRQ HCP HAR DP ELHQM

$GPCQV WDODPRY XQ PDQMJIP IHQR \  SUHYHQAXQ GH
QHWDV FDWMMDV \  HTXISRV GH  FOP DWDFxQ \
FRQAHGADP RV D ® HP SBDGRV VREWH HODSDIDGR GH OV
OFHV \ HOXVR UHVSRQVDE®BI GH ®V HTXISRV TXH WHTXIHIQ

HHID

( OIDMR GH IQMOMCEDG HQHU T WD HV *_ 0 é UIWVSHAR GHO
VHQGR @V YHQBV \RUBV oeé

&RQUXP R GHDIXD

( DIXDFRQXPICDHY' (; 7520 (' ,&$ VH HP SBD SDUD XVR VDQUIUR ) RP HQBP RV HQMH QXHWWIRY HP SBDGRY HOXV RHIE HQM
\ UHVSRQVDE®I GH @ P VP D HQ RIIFIQDV \ D® DFHQHV P HADQM @ [P SOQIBFxQ GH P HAGDV GH DKRUR FRP R O 1QV DDFIxQ CGH
QVSRVMYRV @ MIGRUHV GH SUHMQ GLXVRUAV\ \MP SRUJ DGRUHV SDUD GVP IQXIUHOFRQUXP R GH DIXD $ PMD® HQM FRQIP RV FRQ
HCRENMUYR GH GVP IQXIUHCDI XD FRQVXP IGD SRUKRID WDEDDGD\ SRUNDEDIBGRUHQ XQ

( GFRQVXP RWRBGEH DI XD HQHO DVFHQGH D P HDOR SDVDGR IXH GH P\ HVSWRSRUF RCDCD SRUD ULHG P XQEF 8DO
GH DEDWMWFP IHQR GH @V UHVSHRYDV XEIFDFIRQHY GH QXHVIRY FHQRRV ( OFRQUXP R GHODI XD GH HY MDCR HV P D\ RUGHEIGR DO

DXP HQR GHOBHWRQDAEH @ HP SUAVD
3 IRWFFLxQ GH @ EIRGLYHWIGDG

&RQ PRS—;’{P SLéPUPD\/D\/G—i' . 759 O / DV DRIMICDGHV GH " (; 7520 (' ,&$ QR @V @IYDP RV D FDER HQ
(< 2 - \S\GH \ 2 W HVSDARV R WWMUMURY HQ &V FXDBN SREDP RV JHCHDUXQ [P SDRR
) ? 2 VREWKH & HFRVWMP DV SDIVDWV \ HVSHAHV ( Q MM P DUFR

GH SQWFR VXPDQGR XQD FDQIEDG RO GH w
$GP QV FROUEXIP RV D @ UHGXFFXQ VIMMP QFD GH BV
P DMUDBN KDFHQER XQ XVR GH XQ SDSHO UHFFOGR

QHDY  IQADDARHY WH - HPXHDQ  HQ - HP SO DP IHQRY
XUEDQRV \ XEIFDGRV GV GH OV QUDV SIRMIIGDV  3RU HWM
PRYR HQ @ DRWDEEDG QR @®YDPRV D FDER DFFRQHV
HQFDP ICDGEDV D @ SURMAFxQ GH @ EIRAYHWGDG
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,QQRYDAXQ FDEEDG\
VHIXUCDG GH &V FOHQMY

QQRYDFIxQ FDAGDG\ VHIXUGDG GH BV FQHOMV

7DOFRP R HABEGIFH QXHD P IMxQ HABP RV FRP SURP ARV FRQ @ FDAEDG / D' WHAAXQ* HQHDOGH ' (; 752 HV F RVAHQM
GH TXH P DQMGHU\ DXP HQBU® VDWW DFFLXQ GHOFTHQM HV XQ IDRRUFDYH SDUD ®JWDUHJ [ MR GH @ HP SUWVD D DUR SO R 3RU
H@R UHDQ DP RV GLHHQMY DAXDARGHY

. $OPHRV XD YH DODIR WH WDOD XD HFXHWD GH VDWDFFIxQ D DTXHM®RY FOHOMY TXH VH FROUGHDQ P GV
WJ QUEDIYRY

. (O&RPIW GH' IWHFFxQ DSRWY \ DFXHED P HAGDV GH P HRWD DVJQDQER WL SURFHGH SOJ RV BHFXWRY \  UAVSRQUDEBNV
HQFDP ICDGDV D HBIYDUD VDWDFFAXQ GH BV FOHQMY

. ' IVSRQHP RV GH XQ 3 IRRFR® GH D® DFl Q\  GMMEXFLxQ FRQ HOTXH VH SUAMQGH TXH HOSHWRQDOP DQYSX®! HOSURGXPR
VDQUIUR GHVGH TXH HRD HQ OV IQABGRRQHY KDWE TXH VH HQY® DAFRHQM

. &DED UHVSRQUDE®! DVHIXUD TXH BV FDQDBN GH FRP XQIFDFLxQ HWIVQ QVSRQEBN FRQ HAIQ GH FRQVMIXIUXQD FRP XQEDFIXQ
HIFD] FRQ @&V FOHQOMY \ HQ SDWFXOU SDUD DMQGHU\RGDV DTXH®V FRQVXEBV TXH SXHGHQ UHDD DYH VREWH HOHVIBGR GH
WEP WIFIxQ CGH XQ SHAGR BV SO RV GH HQMHI D SUHYIMIRY R @V FRQAFIRQHV GH J DUIDQWD DSTDEGN

5 HFOP DFLRQHV
/ DV UHFOP DARQHV REWQGDV HQ HOHWUFFR VRQ
0 XOBV R LQFXP STP IHQRY FRQILLP DGRV

1* GHH SHAHQM FRQ UVROFXQ FRQILLP DAED GH P XA R VDQRXQHQ P DMUD P HARDP ELHQEO

1* GHFDVRV GH IGFXP STP HQR UHOMYRV D SUYDFIGDG\ ST WEGD GH CDWRY GHFRHQM

IXHWR 0DQXDO GH JHWMKQ G UHVSXHWE ®&V WHTXIMRY
HAPEGHERV HQ O ,62 0,62 \ ®,62

THHPRY HWBEGHGRY ®&/ SWRFHWRY GH  FRP HUAD@ DAxQ
QAVWEXAXQ\ VHWFR WFQFR GH SURGXPRY GH DB WFQRBJ O

$GPCV WH KDQ HWIEGFICR B GRAXP HORV QHFHVDURY SDUD
@YDUD FDER \RGRV ® SIRFHVRV GH @ RUDQ] DAxQ GH @ IRP D
P QVHIFD

7DP Ell Q FRQIBP RV FRQ XQ &RP W GH & DIGDG IQMEVASEDUGHO
TXHIRP DSDUWM @' IWHFFAXQ GH 2 SHIDFIRGHY
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&DGHQD GH VXP IQVWIR

& DGHQD GH VXP LOMAR

6RP RV FRQVFHQMY GH @ P SRUBGAD GH XQD DEHRXDA JHWKQ GH @ FDGHD CH VXPIQVWR TXH P SOXH HIEDFD \
FRP SHMYICDG (Q ' (; 752 WDOQDPRV X KRP RRIDFIXQ VBQR D ®V SIRYHHGRUHV FRPR D BV VXEFRQADWARV
SUHYIDP HQM D GCDURY GH DAl HQ QXHR VIMIMP D IQIRWP QIFR \MQHQGR HQ FXHQW @ FDSDFIGDG GH &V P VP RV SDUD V EVIDFHUDV
QHFHMGDGHY GH @ HP SUMVD HQ FXDQR D SR SO] RV GH HQWID JDWDQ@Y HW ( VH SURFHVR VH WHD@ D LIXD® HQM SDUD HO
DA GH QXHYRV SURGXRIRY HQ QXHVWIRY VIVMP DV

5 HVSHPAR D @ IQRUP DAxQ SURSID VREUH SIRHHGRUAV D FRQIXDAXQ VH IQAFDQ B CDRY REMQGRY

SIRYHERUY $GPCQV FROPR/ FRQ XQ 3WRFHGP IHQR GH

&RP SUDV FRQ HOTXH VH FROARDQ @V WHDARGHV
1" GH SIRYHHGRUAY \RWO WFQFDV \ HMDWJIFDV FRQ ®V SIRHHGRWV GH
SURGXARV P CV [P SRUBQMV
CGH J DWR HQ SURYHHGRUHY GFDBNV
$PWDP® HOM KD\ SURFHAEP IHQRY SDUD @V FRP SV

GH SUIRYHHGRUAV GFDBN UHVSHRR DAQYP HUR \REO GHHTXSRV\ P DMIDOXQJ LG

1" SIRYHHGRUHV KRP RRJ DGRV HYDGDGRY FRQ FIMAIRY GH

VRWMQELIGEDG VRADBNV\ GHIHRKRY KXP DQRV

&DQUEDG GH SURYHHGERUHY HYDODGRY HQ UHDFIXQ FRQ &Y
[P SDARV VRFIDBN

1 SURYHHGRUAV KRP RBJ DGRV HYDBDGRY FRQ FUMURY GH
VRAMQEICEDG DP EIHQWIBN

" HIHFKRV + XP DQRV

( FXICDER GH O VDAG\ VHIXUGDG GH ® HP SBDCRV\  FGHAMV HY SDUM HVHQFIDOGEH @ FXE@UD HP SUHVDUDO TXH VH WDGXFH HQ @
P SOQEHxQ GHOVMMMP D GH VDXG\  VHI XUGDG MERWO HQ HOTXH VH DSTDQ & SWHSIRY GH SIHYHCHXQ GHAOUHVIR FRQRWP H
D @ QRWP DWYD

( Q WHDAxQ FRQ @ HIP IQDFIxQ GHOADEDVWR IRJ RVR H IQDQWO HQ' (; 7520 (' ,&$ QR VH RIUHFH RFXSDFIxQ MERIDOHQ QQIYQ
FDVR QLHQ QQIXQD AUFXQABIGRID D P HQRUAV GH HEDG TXH QR KD\ DQ DBDQ DER @ HADG P QIP D GERDOMLIHOM

" XUDQWM HCHWUHEIR GH VH KD UHD@ DCR XCD IRWP DFLx Q UHDMYD D &V GHIHFKRY KXP DORV  TXH FRP SUHQGH HORP HQR CH
O FXGWD CHAHVSHR O SURP RAXQ\ @ GHHQVD

/ DP D\RUD GH®V HP SODGRVGH' (; 7520 (' ,&$ GH®Y  TXHKD HQSOWD KDQMIGR IRWP DGRV
HQ' HUHFKRV + XP DQRV GXUDQW HWM HWLFLFIR

0(025,$6267(1,%/, $ 31D H



6 RAHGEDG

6 RFLHGDG

(Q' (;7520(" ,&$ QRV SUHRFXSDP RV SRUMQHUXQ [P SDRR SRMYR HQ @ VRAHGDG ( AP RV FRP SURP HUERV HQ DSR\ DU
HYHQRV\ DRIYIGDGHV TXH P SXOHQ HCDYDQRH HQ HOFDP SR GH @ VDOG\ P HRUHQ @ FDAEDG GH YIGD GH BV SDAHQMY
$OXQDV GH @V DAXDAIRGHV P GV UHBIYDQMY TXH VH KDQ GHVDURMCR GXUDQM HOHAUFEIR VRQ

t &RDERDGRUHQHQ ; ,; &RQIWHVR GH1 HXP RO DGUG\ HQHQ ; ,; &RQIU V 1 DFIRQDO& DVIE G 8 W NIQFLHV L( P HU RQFLHY

t &ROERDERU SDWRAQDGRUHQH] ; &RQJUHVR GH @ 6 RFIHGDG ( VSDORM GH 0 HGLFIQD GH 8 W HQFLDV\ ( P HU HQFLDV

t 3 DWRAQDGRUGH @ 1 RFKH GH @V 7 HBFRP XQIFDFLRQHV 9 DBIQFLDQDV

t 3DWRAQDGRUGH®@; /, ' IDGD 3 QHXP RWJ LFD

t 3DWFASDAXQHQ®) HUDO 1 GIFD

t 5 HQRYDAXQGH @ &QOMGID' H WRP T GFDGH839 8 QYHWIGDG 3 ROWFQFD GH 9 DBIFID

t 2 UDQ] DFIxQGH @ 0 DWMFOW CH & IXJ @ 7 RICAED HQ HOF RVSIVBAB QLYHWIMBUR 3 XHWE GHOD DU

t &RDERDFIXQFRQ75,/ (0 $ 6 DXG SDUD GVHCDUBY ALRXIVRY IXQRIRCDEN SDUD @ WEP RQURU DFIxQ GH SDAHQMV H IQMI IDFIxQ
GHVHCDBV GH QYSRMYRV P T GERV TXH SHIP Wb @ 1P SOQIFIxQ GH @ + RVSMIM) DFIxQ'  RP IFLIDUD GLJ MBCHQ HOB HYIEIR & QQELR
H6DAG

t &ROERDAXQ MQR DOQVWMWE DBE GH @ 6 DXW,&6  SDUD HARPXWWUHOSUR HAR 6 P DB DIWTXH VXSRGH XQ VDGR FXDOMAMYR

HQ @ DWQRxQ DCSDWR JUDFDV D @ P RQWRU, DAXQ LQDQP EUFD GHAEIHGHABUP DMUR\ IHEO
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$GPQV H WRY ®& HYHORV \ DRAMICDGHV TXH
DSRDPRV WWPEILIQ UWDODPRY GRQDARGHY KDEIHQGR
CGRCDGR GXUDQM HVM HWUFIFIR HTXISRV ,QIRWP QWERV \
&RQVXP [EGNV 4 XWYWIFRV DO +RVSIMPO 6W - RVHSK
&DWRIF HQO RQRYID / I[EHID

( VA GRQDFIXQ VH KD @IYDGR D FDER D WDYT V GH 6 XU IRU
$@ | &UXID SDD 7RERVz  XQD DVRADAxQ VQ QP R GH
GFR TXH WDO D @ERWHV GH IRWP DFAIxQ D SHYRGDODQWUR
SDID WDWBU SDRGIOV TXH DRXD® HOM QR SXHGEHQ VHU

DWQAGDV \ TXH DIHABQ QHIDWDP HOM @ VDOG\ @ YICD
@QDUD GH @ SREDFIXQ

(ORBOGH OV GRODARQHV WDQ DAV HQ HO HAWFEIR

DVFHQCH D & PHMWNV TXH ®& SDWRAQRY
DVAHQGHQD é

QRWP DFLxQILVFDO

6 RAHGEDG

$GPCQV FRPR HPSUWD YDBIFIDQD TXH WRPRVY HQ
"(;7520(" ,&$ HOMIIER VXFHVR WDQVFXULIGR HQ 9 DBIGHD
Wy O ' $1$ QRV DHFW HQRPHPHQM 7HQDPRV TXH
D XGDU\ FROERDU HQ \WWGR ® SRVIEGI SRU® TXH GHVGH
"(;752 RUFPRY SHYRQO FXDOIFDGR  JXDQMV \
PDVDU@MV D KRSMIEN UMGHADV FHQARY GH VDOG
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