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e  $XVRUGDGH 3WIRIHWRU

o (GXFRP XQFDC¥R 8P D$QEQHGHVXD P SGP HOECYR FRP R 3ROND 3VEQFD
e 3SWRIHWERDXWRP £WFD ' HP RFUDW DE¥¢R GH RSRUMQGDGHY HGXFDFLIRQDLY

RX JHW¥R HFRQ P LFD"
e 3HYSHPAWDVH$® HVGRV3URIHMWRUHV GH ( GXFDEXR , Q DOMOVREH R 7 DQWRWR
(VSHPAR S XWAD 7( $
e ' HVFROWQXIGDGH GDV3ROAFDV ( GXFDFIRQDLY 8 P D DQE@VH VREWH RV SRW YHY
LP SDFVRV RFDVIRQDGRV DR FRWGLIDQR HVFROU
e ' IWHWRV+XP DQRV 3ROAFDV3YVEQFDVH ( GXFDE¥R 2 QGH UHMGH R QRWR FRP SLRP MR
HQTXDQGR FLGDG¥R H HGXFDGRU
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e 9IGD' RFHOMQR r DQR 3HUIFXWRVH3RWIELIGDGHV GD'$ ODEHW DUFRP D QMDD
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0 HQVDIHP ( GMRUDO

3UH]DGRYV

+i PXLWRQK®WDJRWIFKHIGDKRUDHF RQFUHWLHRUBRYPHLUD
HGLOGBHY L®WOHP3DXWDPSUR MBWRI S UH\XPQ WHR U WD \FRD
KLVWYyULD GR &RQVHOKR OXQLFLSDO GH (GXFDomR GH 3RUWF

$5HYL%WOHP3DX\WD VFGIDQHFWLVG DEGHAUDDRHY SDE RG LiO RIJR
GHWRFBH GHIHOMRMHPEUBRGRQVHBBRRP X QL GIDBRIGIMIR UW R
9HOKRRVVYQWH QDHRR T X BDUHY LWHWIP DH U UD PG BW DX O JBDYh R
Do}HWR.0( 39+PDWDPEXPHVSDSRWRE HE DOMMH P B\D H Y DSDAUBDV
HGXFDomR GH QRVVD FLGDGH

2 &R VHOKR L F IGHIEX F D aGHRR U SR WRIPR P RL V V SIRQ F L SID® U
SHOXDOLGBGHY LHFQRVPR QLFtSRBOXP SUNYDLVVMRIDEDOKDPR\
FRQVW D Q WSDRHPQONHE RUDRIS OH P HRRVDO WS FPOLFRMDWHQGD P
QHFHVVLGDGHVY GH QRVVRV HVWXGDQWHY SURIHVVRUHV H G
$FUHGLWDRMR\GXFDpRRPLQKMWREHVHQYRO ®BPHDYRRLHGDGH
PDLMXDHLJIXDO LBRIWLVRY FDPRWPSEKYRWHPDQGDRRPXQLGDGH
HVFRB VWD E HPSDW F HFWL D VL Q VW L WA FID ¥ L 8 QUFIRQ V WP XL U
HGXFDomR GH TXDOLGDGH HP QRVVD FLGDGH

1HVVSD LPHLGDOMBHY LMD HP 3D XWDURP DV pUGHIDUWLH RV
UHSRUWDXB BDRUGDHPP PR RDIRUPD GHERUR | H V VIRUGXWF Db @D W L O
DLQFOXNVWAR GIMBED VV X QMWRMVWHRSDXWR&RQVHOX®L F LGH O
(G X FE D oK HH UW D PHROQWNHWLUERUHD U L T XRGHEDAMRE DHG X FDH R R
3RUWR 9HOKR

SRULPJRVWDBBLDUD G BMMRGRWHPEUBRO( 39+TXKMVUDEDOKDUD!
SD UWDR UQ\DWH R MHHVDR LEBBRPRWR GRWFRODERUDGHRRGWULEXtUD!
SDUDSURG X6 MRB/WDL P H®Do@GBHY L\BWOHP3DXWNSHOIRH VWD
SXEOLPDHMERDOHU U D PHEVIDWDR GRRW X ¥V H. Q W H U SN OHD® X F D G i R
QRVVD FLGDGH H TXH SRVVDPRV MXQWRV FRQVWUXLU XPD H
9HOKR

$SUHFLHP D /HLWXUD

&O0iXGLR /RSHV 1HJUHLURYV
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SBUH]DGRV OHLWRUHYV

e FRP JUDQGH VDWLVIDomR TXH DSUHVHQWR D SULPHLUD }

R SHULYGLFR GR &RQVHOKR OXQLFLSDO GH (GXFDomR GH 3RL

(VWHXPPRPHQKWR/ WySILBBQ RV VDG D GXH JR FR Q DA/RIPX P
LQVWUXCHRWRQLFOBHGRFI[ER XVLY ) MHEXW B SR Y L \&\WOH P
3DXWD WHP FRPR REMHWLYR SULQFLSDO LQIRUPDU H GLYXO.
(GXFDoGIBRUWIROKRHPFRPRLVFXWHAIPWW O H Y S@W HP\W O K RGJI. D
TXDOLGDGH GR HQVLQR HP QRVVR PXQLFtSLR

$FUHGILYHRFRKHFLPIH@WRDYSDUDGHVHQYROGIHF KQ@WRXH U
VRFLHGODSRIUVVIRKHDHGXFDYMHRSURKPDGDPLQKBULRULGRBRYV
6HF UHV0XQIDF ICSH)®XFD o BIRPHLB RV UDEBR® R HIWBIBHFUHWDULD
OXQLFLGB@XFDoMMR &RQHOKRKRQLFLGI(@ XFDomRWDFRMDQGR
FRQGLO}HV SDUD TXH QRVVRV HVWXGDQWHY WHQKDP XPD IR
RV SDUD HQIUHQWDU RV GHVDILRVY GR PXQGR FRQWHPSRUKQ

1IHVIPHLWEomBR5HYL\&WDHP3DXWNRPDYDULHGBBWWLJIRYV
HVFULS\RRMVSHFLD®PVWEDXW DofmRHDERUGWRPIOPRRPR)RUPDoOmMR
&RQWLQXHBGRIHVVSRUMSBRW Kk QFN B X F D o,RD G\ L.QF O X(WhHFR O D U
7 H Q KFRY U WGHHIDX HH V V DWW L WAKHUD& R U D Q GIHOSIDWDR GIRTVX H @ M W H
LQWHUHVVDP SRU HGXFDomR

3RIWPJIJRVWIHDDUDG BDRMHRET X FRQW U L 5RIMIRRJIOWEURMHW R
UHDOL@REBBI 5HYLVROD HP 3SDXWSIRVWHUWXP FDQ@mOLQIRUPDHomMR
FRQKHFLFHRWRGRYQRVVAMLWRUIKW RV VD RAMRWY WRQ VWL U
HGXFDomR GH TXDOLGDGH HP 3RUWR 9HOKR

$WHQFLRVDPHQWH

*OiXFLD /RSHV 1HJUHLURYV
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SXWRULGDGH 3URIHVYV

&OXGER/ RSHY 1 HIUHLRV
&RQVHOKHLUR OXQLFLSDO GH (GXFDomR HP 3RUWR 9HO
6XSHULRU H OHVWUH HP (VWXGRV /LWHUIULRV

5(6802 7HP R SUMVHQOM WDEDBR D SURSRWE GH GHEDMUR FRQFHWR GH 2DXVRUGDGH H VXD DS@DonR QD
HGXFDOMR VRE GXDV SHYSHAIYDY HWHGQAD® HQM D SUP HLD UHSRWE VH VREUH D IXS\WUD GD WDGoNR P RW
DERWEDGR SRU$S5 (1" 7 TXH p IIR FRQGARUGD FUVH GD DXRUGDGH HEXFDAIRQDACR P XQGR P RGHUR
( DVHIXQED p D SHYSHAIYD GH DXRUGDGH HQTXDQR FUHAELTEDGH GH UHFRQKHFHUQR RAMR FRQA0} HV TXH
QRV SHP MIP VHI XIUCD FRQIIDQOD GH HABLP RV EHP RUHQEIGRY SRUDOXpP © TXH GHMQKD DXRUGDGH SDUD
\BO

3 DOYWDV FKDYH $XWRUCDGH FUHAELGEDGH HEXFDonR + DQQD $ UHQBN

1752 8d-2

$V QQKP IEDV VRADY FRP DV 1Q-P HIDV SRWIELEEDGHV GH P XGDQoD FRP SRUBP HQEO LY GHGAIDEDV SHR
VIQFUMYP R FXGMUDOIDAMIBGR FRP DV UHGHV VRADY WP QRV SHUWP MZR H SHUP HQBU D DP STonR GR
YRFDEXOUR DIUVHIDQGR DR QRAR UHSHWUR HVRDQIHLAVP RV H DEDS\Bo} HV GH FRFH\RY GH Fr QFIDV
QAYHYDV ( [HP SR AWR p R FRFH\R GH DXRUGDGH TXH QR GARG UR UHHWH VHD XP VXEVBQMR |HP IQQR
VP SBV FXR VWQUEDGR WP HM | FRQEoNR GH ALHWR GH SRGHUGH PDQGR RX D HQM RX SHWRD TXH
GHMQKD \DIOSUHUIRI DYDY $ X\WRUGDGH WP D] HV VHREXOUWHV VHIXQER &$59$/ +2 D SDOYW H R
FRFH\R GH DXPRAV ViR LRPDQRV H WP VXD RWHP QR YHUER DXJHWH DXP HQBU D] HU FUAVAHU
GHVHQYROHU LOMQULIEDU H QR VXEWTQIYR DXPRU DX\VRU DTXHBI TXH FUD TXH G RWHP RX IXQ@® R TXH
DSURYD VDQAIRQD R TXH GHHQGH SIRMIH RTXH P STFDU HP VHX XVR MUGEFR QD FRQMP SRIDGHEDCH

$ SURSRWE GHMM DU R p GHEDIMUR FRQFHWR GH 2DXVRUGDGH H VXD DS@DonR QD HEXFDonR  VRE GXDV
SHYSHAYDV HWHGAD® HQM D SUP HLD UHSRWE VH VREWH D IXSWUWD GD \WDGonR P RM DERWEDGR SRU
$5(1' 7 TXH p IR FRQGARUGD FUVH GD DXWRUGDGH HEXFDARGDOGR P XQGR P RGHUR ( D VHIXQED
p D SHYSHAID GH DX\RUGDGH HQTXDQR FUHAEIGEDGH CH UHFRQKHFHU QR RAR  FRQAD} HV TXH QRV
SHWP MIP VHIXIUGD FRQIDQoD GH HABP RV EHP - RUHQIIGRY SRUDOXpP ° TXH GHMQKD DXWRUCDGH SDUD \BO

$ IQMQITR G SHVTXIVD p GH DFHQGHUD SURYRFDONR VRE R P RGHR TXH Q/V HGXFDGRUAV WP RV DGHUGR
HP QRWDV SU \IFDV HGXFDWDV H VH SRGHP RV QRV SHUP MWDR FRQYMW G WHG[ nR H DGHTXDonR FD\R

HQMQEDP RV SHWCHQM

$&5,6('$$8725, $' ( (' 8&$&,21$/ 12 081'202' (512

$ FUVH G DXWRUCDGH HEXFDRIRQDOIRLWDEDBDGED SRU+ DQCD $ WHQBVHP VXD REWD QMDD 2( QRH R
3DWDGR H R ) XWURE  HVSHALLIEDP HQM R FDSIW® \MFHLR TXH WD D TXHWAR 24 XH p DXRUGDGH' @ $Q
VHIXQER 2/,9(,5% D DXRUD WP R SRQR GH SDMED @ DJ OH KMWUER IQMSUABMYD H D
FROABMIoNR GH XP D FROABQM H SURIXQED FUVH GD DXWRUGDGH QR P XQGR P RGHUR TXH FX® IQRX QD GXWD
UHDIEDCH GRV UHI 1P HY \RBOIVURY QR \DFX®; ;

3 DUD $ UHQBAR SURFHWR HEXFDFIRQDOED SHWRD D WDQUFHQGH \BIQR QR WP SR DQMURUj VXD H MIVGFID
TXDQR QR IXMUR WDW VH GH SURFHWR DWIP pWER KDD YMWB TXH VH GDU SRUP HR GH SHWRDV M
LQAWKIEDV TXH VH FRP SURP HMP HP WDQUP MWVXD H, SHUE QFID DRV UHFpP FKHIDGRV 1 WD SHWSHRAYD
\RGR R SIRFHWR DIHD VHj WDGEonR ®JR FRP D SHED @D WDA0NR QR P XQGER P RGHR HABUD HP FUMH D
DXVRUGDGH



$ FRQMAH TXH D FUVH GD DXRUGDGH VH FRQURQB FRP R SURFHVWR HGXFDRIRQDO MR SRUXH D GCKP IFD
HGXFDARQDO FRPR M YIPRV D FIPD p DWIP p\WED QHWH VHQIZR &$59$/ +2 DI D 2$ WP
HP ERUD GHMIZDED D XP SUIRJUAWLYR GHVDSDUHFIP HQR DR ®QIR @D IRP DonR GR VXWIMR D UHDonR GH
DXVRUGDGH HQWH HEXFDGRUH HGXFDQGR P DI SRGH VHUXP HBP HQR DFHWAUR RX XP UHFXWR HYHQMDO
HQTXDQR SHUGXWD HWH SURFHWRE DWP VHQER QR KDYHUD TXH VH FRQWPMUDUVREWH HGXFDoNR FRP RX
VHP DX\RUCDGH SRWR TXH HAB p IXQEDP HOR IQUQUHR GDTXHD VHP D TXDOR SUIRFHWR Q1R WH
FRQFOWD D@V VHTXHUIQEDUD IQFOMYH D XSV FRP D WDGoNR p SUHRXWRID GH XP VHQIP HOR GH
GHVAPAR FRP R SDAVDER GH RQGH \WDP RV UHVSRABV H DSRQIBP HQR GH P RGR D HQMQGHWP RV TXH HWH
QR WP DX\RUCDGH FRP R SUAVHQM KDYHQER TXHP HYRTXH TXH D DG GH DXWRUGDGH p FDXVDGRD @D
GHVBU P DonR GD FX@MUD HVFRDU
+i TXHP QVFREH GH \BCFRQYIFONR +2 866$<( D DILWP DUTXH 2@QJIH GH VHUIQAVSHQ YHOD
DXWRUCDGH p R UGR GR IDFDWR GD HGXFDonR HVFRDU > @SRV@QNR Ki SUREGP D GH DXWRUGDGH QD
HVRD e D DXWRUGDGH HP VLTXH FUD RV SUIREGP D\* 1D DQJ @H GR DX\RU VHP HBDQM DRV DAHSWRY GR
QAVFXWR SHADIY JIFR FRQMP SRIKGQHR DXVRUGDGH HBUD HQYRW HP YIRDGQHAD VIP Ey@D DRTXH$5( 1" 7
M KDYID H S@FDGR TXH D SUMVHQOD GD DXWRUGDGH QR TXDGR GH XP D UHDoNR ° VHD HD SROIFD RX
HGXFDARDO 2H FOILGH P HADWR R XVR GH P HRV H \MERV GH FRHWONR SSRV@XDQGER VH UFRUH | IRWD p
SRUIXH D DXRUCDGH HP \L IDBRX

$8725, $' ( (148$172 &216758d-2 "' $ &5("' %/, $' (

1D VMR DQMIRU SHIFHEH VH TXH D FRUMHQM P DRUWMID GR GVFXWR SHEDJyJIFR DIFHWDGR SRU
+DQUD $ UHQGMMP DXVRUGDGH FRP R HBP HQR S SUR GR SURFHWR HGXFDFIRQDO GHVB VHWHR GHBGDUAL
DXVWRUGDGH FRP R SDUW GH XP FROMKPR Sly SUR GH SURIMMRQDORX HQM TXH YDEED QR RXAMR  SRWR TXH
VHI TXHP GH IDR FKDGFHDU VH GH IDR R REMMR GH DQJ @H SRWXL RV BHTXMWRY TXH R BH FRQHUP
FUHGEL@EDCH

$XVRUCDGH p DWHQIP HOR ®JR XP D YH HABEHBFICD D YHULIFDonR GH DWIP HID Ki FRQVHQIP HOR
H ®UMP DonR GH G DUV IQAMFIRQDY H GH SHYRQLEFDonR GH GHMQITR GH FRQKHAP HQR H VDEHUAV TXH
DTXH®! TXH FRQIHUH DXRUGDGH DFHWY QTR SRWXIU DMP  GHIHQGH &$59$/ +2 TXH 21 nR VH SRGH
SRV ° DR FRQW UR GR TXH @] D H SUMWMIR FRUMQM °  IP SRUD DXWRUCDGH p HD TXH VH IQMS} HHP XP D
UHDoNR HP TXH DTXH®! TXH REHGHFH R ID] QWP HOM 1 HWHY WP RV DWHQI VH D DXVRUCGDGH FRP
IXQEDP HQR QD FUHAELGEDGH H QD FUHQOD DV TXDWY VH HVSHUID FROABMIUQD IDD H QR DIWUGH TXHP D \MP
TXH SRUVXD YH IDD HP QRP H GD FREMYIGDGH P DV VHP SBHHP YR] LQAYIGXDO

1 HWH TXHVMR R FRQFHWR GH DX\RUGDGH p FROAMEGR | O] GD EDJDIHP IQMBIFMDO SURIMRGQDOH
GHP DIV DEX\RY TXH R IQAYIGXR P DQUHWE H TXH VHIBP  FDSVBIGRY SRUVHXY IQMBFX\RUAY TXH R YDIEDUDP
HP P DQIHWBoNR GH FUHAEIGEDGH HP WD) R GD SHUFHSONR GH IQAKP HQRV SUREDWURY FRP R XP GS@P D
XP \WY® XP D FHMUFDONR RX P HVP R SHR GVFXWR SHD SUHVHQD ' HOAR GHWD SHYWSHRYD DXVRUCGDGH
QRp W XP IXQEDP HOR GR SIRFHWR HGXFDWR P DV XP D FRQAWKoNR GD [P DIHP GR HGXFDGRU TXH SRU
P HRV Sly SURV VH FROAMYLFRP R VXV TXH DQJ DUD FUHQoD H FUHAEITREDGH VHQGR SRV XP D DXVRUGDCH
SDUD DTXHBN DRV TXDLY VH UHSRUD

&216, (5%$d- (6),1$,6

7HYH HAM DMIR D SURSRAD GH HAWIEHBFHUD B[ nR VREWH R FROFHWR GH DXRUGDGH | O] @
FRQFHSOMR GH +DQCD $UHQGN FXR WDEDBR GHIHD VH VREWH XP HBP HOR IQAMRAL YHOGR SUIRFHWR
HGXFDFIRQDO DIDVWBIQER VH GH TXDOXHUFRP SDWonR FRP FRHWR RX DXRUBMP R RV TXDIY VHIXQGR D
DX\WRD VTR HBP HQRV @ IDA GH DXWRUEDGH H QR VIP DUV D HD' 2 EVHLYRX VH \IP EpP D GP HQWR CH
DXVWRUGDGH HQTXDQR HBP HQR TXH TXDOIED R VXMWR CD FRQE0MR GH AIQR GH FUHAEIEEDGH \WQER HP
YMB DTXHBI TXHD GHWP  VHUSRWXIGRUGH HBP HQRV SUREDQIMY SDUD \BO



$ 1GHD VHFXQE UD GR W[ W IRLHP  SURYRFDUD UH® R GR BRUVREUH D FRUHQM P DI FRQMP SRKQHD
R QVFXUR HEXFDARQDOTXH WHDFIRQD D FRQWIKOR GH DXVRGQRP D GR HAMGEDQM FRP VHX GMBIQRDP HOR
@ DXWRUCDGH HEXFDARDOR TXH VHIXQER 2/,9( ,5$ H&$59%/ +2 j 0] GRWDEDBR CH
+ DQQD $ UHQBNGHWRD CDTXI® TXH VH SRAD HQMQGHUSRUWD R YHOWQGR HP Y TXH HGXFDGRUHY SRGHP
QWRUFHURV SURSY VIRV HGXFDWYRY H FRQFRUHUSDUD R DXVRUMBUAP R HGXFDIYR

MR SRAR DB HRX VH DIQED TXH GH IRWP D VHEXQGE UD QR WDEDBR TXH RV SURIMWRQDY GH HGXFDonR
PHPR RV DGHSRV GD FRUMHOM PDV FRQOMP SRKQD TXH DWRAD DX\RUGDGH D DX\RUIMP R H

P DQASX@onR MYHQO TXH HAMQEDP TXH D P HWP D FRQMP SRUIDCHGEDGEH RV SHWP W FROAMKIUHP WH FRP R
DXWRUCDGHV IDFH | YD@EDonR GOTXHBNV FRP TXH VH UHDARQDP H GHVHP SHCKDP VHX P MIMU

5()(5/M&$6

$5(1' 7 +DQK (QWH R 3DWDCR HR ) XWWR 7UDG ODXWR : YDUERWD CH $®HCE 6nR 3DX®R
( QWD SHYSHAWD  + HJonR

&$59%/+2 -RWp 6pUIR ) RQMHD CGH $XWRUGDGH H ( GXFDonR R GVDIIR HP  IDFH GR RFDVR GD
WDGlonR 5 HYMB %4DMGBILD CH ( GXFDonR “RQIEHD Y Q S$FHHWDER  1RYHPEWR @ SS

" VSRQYHO HP KW8V CGRLRU 6 ! ,661 ;
KWBY GRLRU 6

2/,9(,5% ' DYIVRQ6FKDHIHUGH +DQYDK $UHQONS$ 2 WHP GD 1 RonR GH $ XVRUGDGH 5 HYIMI e WD
) IBVRID 3 ROND
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- XCHOQH 5 H HQGH GH 2 @QyHLID 9 IHLD
0 HAWDQED HP ( GXFDonR SHR 3 URJUWDP D GH 3yV * IDGXDonR 6 WEWR 6 HQVX 0 VDGR $ FDQ P IFR HP
( GXFDoNR GD 8 QYHWIGDGH ) HGHDOGH 5 RQE QD 33* ( 81,5 * UDGXDED HP 3 HADJRIID SHD ) DFXGDCH
3RW9HBR $\WD® HOM' (LARD GR' HSDWBP HQR GH 3 REFDV ( GXFDRIRQDLY GD 6 HAUMBUD 0 XQFISDOCH
( GXFDOMR 6( 0 (' CRP XQFRSIRGH3RWIHBR5 2
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$V SROFDV S~ETFDV ViR GHVHQYROIEDV SHER ( ABIGR DADYpV GH Do} HV TXH YVDP DR FXP SUP HQR GRV
QUAVRY SUHYMRY QDV U MDo} HV JDIDQI)GR R EHP HIBUGD VRAHGDGH 2 ( WBIGR WP SDSHOXQEDP HQWO
SDUD D HIFr QFID H D HHWICDGH GDV SROIFDV S~EGFDV YR VHUQHRHW UR TXH VH FXP SIDP DV IDVHV GH
SOQHDP HOR P SBP HQBonR H DYDIDonR

e H WHP DP HQM P SRMQM GHVHQYRYHUSRBIFDV S~EQFDV HGXFDARGQDLY SDUD R DYDQR GD TXDIEDCH
HGXFDFIRQDOGR SDV ' HWH P RGR HQTXDQR SROIFD S~ETFD D HGXFRP XQEFDonR p P XUR UHBIYDQM SRV D
HVFRD GH[ RX GH VHUR ~QFR RX SUCFISDOP HR GH SURYHUFRQKHAP HQR DRV HIXGEDQMY XP D YH TXH R
GHVHQYROIP HOR GH QRYDV WFCRBJIDV FDA YH P DIV DFHWYHY IDYRUHFH D SUMHQD @D PtAD QR
FRUGADGR GDV SHAWRDV 1 HWH FRQM \R DSUAVHQW VH D VHIXIQM TXHWWR FRP R D HOXFRP XQEFDonR SRGH
VHUXP P HR | DAOBGRUGR HQARVDP HQR VRAIDCH GDV SU WDV SHEDJy J IFDV QR DP EIHQM HVFROU

3D UHVSRQGHU D HWH TXHWIRQDP HOR HWM WDEDBR VH UHYHMM GH SHVIXMVD ELEQRIU IIED
IXQEDP HQEGD HP DAMIRY GWHWBo} HV H \MVHV VREUH D \WMP i D DPP  GH HVWGRY GH GYHWRY \My UERV
FRP R 6 RDUAV 7DYDUHV ) UHLH &HMD H 5 RAWXHV

2 SUAVHOM DWIR WP FRP R REMMYR DQDIVDUD P SBP HQmonR GD HGXFRP XQEFDonR FRP R SROWD
S~E@D HEXFDARQDOXP D YH TXH TXDQGER DSTFDGED QR DP EIHQM HVFRDU D HEXFRP XQEDomR FROUEXLGH
IRUP D VW QUEDWYD SDUD P HBRWDUR Gi ®IR D SDWFLSDonR H D FUDIWIGDGH HP HVSDoRV IRWP DIV H IQRWP DIV
GH DSUHQA DUHP 2> @P FDP SR GH WHG[ nR H IOMYHQONMR GHFRUHOM GRV QRYRV P RGRV GH RUDQ] DU
QWWIEXIUH UHFHEHUR FRQKHFIP HQR H D IQRWP DonRe &,7(// S

( AM DU R VWV RUDQ] DGR HP GXDV VHo} HV' D SUP HUD FRQM \WD® D D HGXFRP XQFDonR SDUD DPP
GHXP FRFHMR D VHIXQED WD XP D DERGDIHP GDV SRWEYHY FRQUEXIo} HV GD HEGXFRP XQFDonR SDUD DV
SROIFDV S~EGFDV HGXFDARQDY (P VHIXIGD DSUAMHQEP VH DV FROUGHWD} HV DFHUFD @D SHVTXIVD
GHVHOYROIED

( VSHD VH FRP HVIM WDEDBR RSRWYQ] DUXP D BH®[ nR SDUD TXH VH \MQKD P DIV IQFHQAYRY SDWD R X\VR
@ HGEXFRP XQFDonR D IDYRUGH XP P XQER PHBRU D SDWY GH SRONDV S~ETDV HGXFDARQDY TXH
FRQNEXDP SDUD D FRQAMWKonR GH HFRWIMMP DV FRP XQEDAIRQDLY QR FRQM \R HVFRDU

(' 8&2081,&$d-2 3$5% $/e0 ' ( 80 &21&(,72
$ HGXFDonR H D FRP XQEDonR ViR i WDV TXH SRWXHP 1Q-P HIRV SRQRV FRQYHUHQMY H DP EDV iR
IP SRUTQMY SDUD SURP RYHUMBQVIRWP Do} HV H P XGDQoDV VRADY - XQBV D HEXFDonR H D FRP XQEDonR
RSRWXQ DP D GHP RAUDWY DonR GD LQIRWP DR GD FX@MWD H GR FRQKHALP HQR HP SUROGH XP D FRQARKONR
VRAIDCEDVHDGED (D AIGDADQD ) UHWH H & DYDBR S DIWPDP TXH2DFRQYHUr GAD GV GXDVi WDV
HGXFDonR H FRP XQFDonR FUDQGR XP QRYR FDP SR GR VDEHU D ( GXFRP XQFDonR EXVFD XP  REMAYR
FRP XP TXHp D FRQAMKonR GD FIGDEDQD?

T$UWDS VHQW|DGIR/ F L E@®XRDo&MRP X QLFEOMEL D GrRRUR JU RDYV *UD G XIBRMEK F D 0 GIR
8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD PLQLVWUDGD SHOR 3URIce 'Uce $SDUHFLGD =



,P SRUBQM HQDWDUTXH R XVR GD FRP XQFDonR FRP R IHUDP HQM SHADIYJIED QiR p XP D SU WD
UHFHOM QR SURFHWR GH HOUGR H DSUBHQA] DUHP (P P HDGRV GH 3DX® ) WHLH W BHRWDYD TXH D
HGXFDonR D FDGD GD HWIUD P DIV IQM@IDAD j FRP XQFDonR &RQURP H &M@ D IQMJUHDONR
HGXFDonR FRP XQEDonR IRLD [P SXORQDGRID @D H SDQWTR GR P XQER P IGi WR QR \VPFX® ; ;  DWDYpV @D
IP SUHQVD HVAMY GD \MBIYMTR H GR W GR P HRV SHRV TXDIV VH BRUDQ] DIDP RV FRGFHMRY GH HOUGR
DSUHQE] DIHP  FRQKHAP HQR H HGXFDoNR 1 HWH VHQIER 6 FKDXP DILWP D TXH

> @D IQMUUHDONR FRP XQFDonR H HGXFDonR FDGHDV WVHP ly\WDV TXH WH
DSUAVHQLP WDOQVYHYD® HOM FRP R 1P DIHQV H IRWP DV GH DMDUFRP H SDUD
FRP XQEFDomR QR FRQM VR GD HGXFDonR H GD FXAMWD TXH SRGHP RV GHCRP ICDU
1G] RV IQRW DFIRQDY TXH YnR HFRDU GDQM GOV MQIXOQUCDEHV CRV JIXKSRV
FRPXQEDGHV H IQAMGKRY SUIRSIHDQGR R VXUIP HOR GV DWFX@o} HV
FRP XQFDWDV SHEXMUWKHV 6&+$80 S

' HAD IRP D GHWP IQD VH D LQMDonR FRP XQEDWD HOMH LQAVIGXRY H JWXSRV QR FRP SDMBDP HOR
P~WR GH \DEHWHV HP \RWUR GH VXDV SUWDV VRADY 3RMIQR FRP SUHHQGHWH R VXUIP HOR @D
HGXFRP XQFDonR FRP R XP D SU WD D IDYRUGD FAIGDEDQAD H QiR DSHIDV @V HOE[} HV GH II9VRRV H
Wy UFRV 1 HWD SHYWSHRAWD 6 RDUHV DILWP D TXH D HEXFRP XQFDonR QTR QDVFHX QDV XQYHWAGDGHV
HMP GD SU\WDH SUQASDE HQM GD P IONGAD GH SIRFHWRY SRBIFRV H IGHRJIFRV 6 HIXQGER R DX\RU

> @D KMyUD QRV HOMQD QD YHWEDGH TXH \BQR D HGXFDonR FRPR D
FRP XQFDonR DR VHUP IQAMGDV SHD WDFARQDIEDGH P RGHID \WHDP VHXV
FDP SRV GH DWMDonR GHP DUDERV QR FROM \R GR [P DJIQ UR VRAIDO FRPR
HVSDORV  IQGHSHQGHQMY  DSDUHOMP HOM  QHXWRY  FXP SUQGR  IXQo} HV
HVSHRIIFDV D HGXFDonR DGP IQMADQER D WDQWP TR GR VDEHUQHFHW UR DR
GHVHQYROIP HQR VRAIDCH D FRP XQIFDoNR UHVSRQUDELD) DQGR VH SHD GXVIR GDV
IQRP Do} WV SHR @] HU SRSXOU H SHD P DQXMOMR GR VMAMP D SUIRGXIR
DWDYpV GD SXETFIGDGH 62 $5( 6 S

$WP D HEXFRP XQFDonR HYIGHQAD D H MAGFD GH XP SUIRFHWR VMWP [FR Wy UER H SUWFR TXH
GHP RQAD IQMEVFXWYIGDGH H IQMEVASEDUEDEH VXUIQER XP QRYR SHUIOGH SURIMMRQDCSDUD DMDUQD
HGXFDonR P HADGED SRUGQRYDV WFQRBJIDV GD FRP XQFDonR H IQRWP DonR R HEXFRP XQEDGRU ( WH QRYR
SURIMMRQDCBUHAVD VHUFDSD] GH GHVHQYROHUGDI Qy MIFRY H J HIHQRIDUSURVARY QR FDP SR @D IQMUUHDoR
HGXFDonR FRP XQFDonR 2 HGXFRP XQEDGRU YHP VH \RWIDQGR FDGD YH P DIV SRSXOU HP YILWGH @D
QHFHVMIGDGH GH DI HQMV FDSD] HV GH P SBP HQBUDo} HV FRP XQEDWDV FRP REMMYRV HGXFDWRY $ HWH
UHVSHWR 6 RDUHAV FRP HQ TXH

3D GD GWW GR ORYIPHQR 6RFADO SHD XQYHWDODonR GR GLHWR |
FRP XQFDonR WDEDBDQER SDUD JDUDQ D \RGRV RV VXWMMRY VRADY SHD
HGXFDOMR R 2DFHWR j SDOYUF WDAFRQD® HQM QHIDGR DRV P DIV SREUHV H
HFOtGRV 2 IRFR GHWY YHWOM QR p D PtGD HP WL PDV R SIRFHWR
FRP XQFDWR HP XD DEWQIr AD 2 G-MIJQDWR PIGiWR DSRQM SDWD R
UHFRQKHAP HQIR DBDQUDGR SHD 7HRUD GDV 0 HAD0} HY & XGMUDLY TXH DWHIXUD
TXH WRGRV HBP RV IQHUCRY QRV GLHWHQMY HFRMMMP DV FRP XQEDIWYRY TXH
QRV HQYROH WDQUMIQER HOMH DV IXQo} HV GH HP DMARUAV H GH UHFHSWRUAV GH
FRP XQFDonR > @2 TXH QAMIXH HAM SIRFFRB p VXD IQMGARQDEEDCH
YDBU, D D P tAD H IQFOL VXD DQJ @H H XVR FRP R SURFHAP HOR P HRGRYJIER
P DV YDLDPP GHD HP VHXV SURSyMVRV H P HBV 2 SHUD SRUSURVARY YDBU, DQCR
\RGDV DV IRWP DV GH H SUHWHR HVSHAD® HQM D DUYAFD \WQGR FRP R REVAYR D
DP S@onR GR SRMAIDOFRP XQFDWR G FRP XQGDGH HGXFDWD H GH FDAD XP
GHWHXVP HPEWRV 62 $5( 6 s



61R Vi UDV DV SU WDV TXH UHSUHAVHQIP Do} HY HGXFRP XQEDWDV SRMELMBIQER TXH VHXV SUDFDQMV
VH FRMGHHP  HGXFRP XQFDGRUHV GD®JDQGR DFHUFD GRV SDUKP HARY H SURFHGP HORY FRP XQV  SRUpP
QHQKXP D GHDV HVI R R FRQFH\R GH HGXFRP XQFDonR 0 LWDQED HQIDWD TXH

> @RV P HRV GH FRP XQFDonR Q1R ViR FUDGRUIAV GH IGHRRIID P DV YHFX®V H
QXVRUHV SUMBU DGRV @ IGHRBJID GRP IQDQM TXH IRWP D WRGR R WHGR VRADO
(P RXWDV SDDYUV HBV QiR ViR D IRQM PDV R FDQDO H FRP R \BO VHP
\RED B DEVROWRY RX PLRV HBNV IXGARDP FRPR XPD IRWD FRAMYD H
FRQVRIEDGRWD GH JWDYWIonR IQHTi YHCH DFIP D GHWER FRPRXP UHRWR HHIWR
@ PROJHP D FROFLQAD FRBMYD RX QIRFROFLGAD /i HBV \H
HFRQDDP D @GP HOMR QMR WDARDO QMRFROAHQM R IPDIIQ UR
HQMQECGD FRP R R G DUGD UHSURGXoNR VP Ey @FD GRV GHVHRY H DVSILDo} HV GRV
VXVIMRY 4 XDQR DR SDSHOGR UHFHS\WRUGQR SIRFHWR D / HWMUD & UMFD QR GH
DWEXLD IXQonR P HFKQFD GH SDWIYIGDGH 3 DD TXH D P t@D FXP SWD VHX SDSHO
GH WHRWR GD KHIHP RQD IGHRYJIFD GHYH KDYHU HGH IDR H MM XP D FHWD
FRRSHDoR XP D FHWY FRURWP IGDGH GRUHFHS\WRU 0 5$1' $ s

( QMR FRP D HYROONR \MFQRYJLED QD HGXFDonR H DV IQRWP Do} HV DFHUD GR SDSHOGR SIRHWRU
YHUWED VH TXH R P RGH® DGRWGR GH FRP XQFDonR SUHAVD VHUP RALIFDGR  RSRWMQ] DQGR FRQAD} HY GH
LI XD@DGH SDUD D FRQAMKonR GR FRQKHAP HQR FRP D SDFLSDonR GRV DAQRY . SURHWRUAV H RXWRY DIRUAV
@ HGXFDONR

32660(,6 &2175,%8,d-(6 '$ (' 8&2081,&$d-2 3$5$ $6 32/E,&$6 3NwW ,&$6
(' 8&$&,21%,6

e IQHJi YHOR SDSHOGR ( VIBGR SDUD D JDUDQID GH AUHWRY H UHD0} HV TXH SRMEIOMP | VRAHEDGH
H HIFHUVHX SDSHO DWQGHQER | V GHP DQEDV @DV FOWHY WDEDBDGRIV H FRQVHTXHQMP HQM HHIYDQER
SROIFDV S~EGFDV DADYpY GH XP FRQWQR GH Do} HV FROMGHDGEDV AU HY JRYHECDP HQBY H SUAWVDQGER
DV IRWP DV GH UHDFIRQDP HQR GR ( VWIGR FRP D VRAHGDGH FYIO 1 HWH FRQM \R 5 RGUWXHV FRP HQW
TXH

3ROMD 3~EGD p R SIRFHWR SHR TXDOGQYHYRV JXSRV TXH FRPS}HP D
VRAHGDGH ° FXRV IQMHWHY YDBUHYV H REMYRV ViR AYHJHQMV ° \RP DP
GHM} IV FROMYDV TXH FRQAFIRDP R FROMQR GHWD VRAHGDGH 4 XDQGR
GFM HV FRBMYDV VR \RPDGDV HDV VH FRQHWP HP DOR D VHU
FRP SDMBDCGR MRp HP XPDSRDIDFRPXP 52' 5,* 8( 6 S

2 EVHYD VH TXH TXDQGER HHWYDGDV DV SRONFDV S~EQFDV GHP RQAMDP D FRQFUY DonR GRV GUHWRY GD
VRAHGEDGH FRQUEXIQER SDWD D IRWP X@onR GRV REMWYRV H IICDEEDGHY GD DIVIGDGH HABABO $\WIP  p
IP SRWUQM TXH FDGD YH P DIV VH WCQKD D SDWFISDonR GD VRAHGEDEH QD IRWP XOonR [P SBP HQNonR
P RQWUDP HQR H DYDmonR GOV SRODV S-EGFDV SDWD TXH VHIP IRUBGHCDV H BHFRCGKHAGDV QR SDtV
\RUDQGR D VRAHGEDGH P DIV MWE H FRP P HQRV GHMIXD@DGHY DSUP RIDQGR D GHP RADFID H TXDOLEDQER
DV SRONDV S~ETGDV

$ \BIHD GR ( WBGR' HP RFU R p GHVHQYRHUDG} HV FRP REMMYR GH VIXSHUDUDV GHWL XD@DGHY VRADY
H WIIRQDY H RSRWQ]DUXP WHJIPH SRONFR TXH FRDERWH QD FROAKoNR G MWD VRADO FRP D
SDWFSDoNR SRSXOU 2 V IQAVIGKRY IQMHUGRY QR VWAMP D GHP RFU WFR VTR FROABIQMP HQM FRQYIGDGRY
SDWASDonR VR FKDP DGRV D IQMDIWFRP RV P HRV GH FRP XQFDonR D SDWMFSDUGH SDMERY SROIFRV
DWRADo} HV DI UHP [Do} HV HQMEDGHY CDARQDLY H IQMEDARQDY HF 2 Q/HLD GMIFD  SUCRSIRV
@ SDWASDONR GHQWH RV TXDLY VH GAMBFDP



$ SDWIASDOMR p XP D QGHFHVWGDGH KXP DQD H SRUFRQUHIXIOM FROAMML XP
QUHR @V SHWRDV &RP R iR QHFHWWIGDGHV Ei VIEDV D D@P HQBonR  VD~GH
HGXFDonR R VHU KXPDQR WP D QHFHWIGDGH GH WHOMW VREW DOR
DXVRYDBU DUVH H SUWVDUVH H SRUIIP SDMFSDU 3WYi ® GWR P X\ XD
SHYRQDIEDGH ~ $ SDWFASDonR MMEDVH SRUML PHWPD QR SRU VHXV
UHVXGBIGRY 8P D YH TXH D SDMFASDoNR p XP D GHFHWIGDGH H XP GUH\R HD
GHYH VHUBNDED D HHR LQGHSHQGHOM GH DIQJIUVHXY REMMYRV RX QR $
SDWFSDONR p XP  SURFHWR GH GHVHQYROIP HQR GD FRQVFIr QFID FUMPD H GH
DTXIMonR GH SRGHU 3 HWRDV DQMV SDWYDV H FRQRWP MBV WDQURWP DUVH nR
HP SHWRDV DWDV H FUMFDV RFRUHQGR GHVRHQADD DonR H GMMEXIonR GR
SREHU2/,9(,5% s

0 HGADQM R FROM \R DSUHVHQBGR REVHYD VH R TXR YDRRVR SRGH VHUDI UHIDUj JHWR P HFDQWP RV
TXH SRWEIOMP D SDIMFSDoNR H R HQYROIP HQR GH GYHWRY DRV HP XP SURFHWR GH P SDQMonR GH
SROWDV S-EGDV ( QUHBOR XP GHVDIIR SDUD RV JHWRUHY FROVIMM HP HABEHBIFHUR HTXIGEUR GHWH DIR
GH IRWP D D SRMEIMIU GH IDR D P SDQEonR GH Do} HV HHWYDV H H HTXYYHY TXH DIBHIXHP | V GHAME HY
@GR JHAWRUSDUWMY SRVMYDV REWEDV SHD SDMFASDoNR GH HQYRIGRY RV TXDIY ViR SHoDV IXQEDP HQBIY CR
SIRFHWR GH [P SDQmonR GH SRONFDV S-EGDV SRUVHIP XX URV GRV VHWYIORV S~ETFRV RIHIHFIGRY
&RPR SROND S-EGFD HGXFDARQDO D HGXFRP XQFDonR RSRWXQ]D DRV HWXGDOMY H SIRHWRBMV D
LOMIDoNR SRUP HR GH FRP XQIFDonR SRMELDBIBQGER TXH HWHVY DIHQMY QYR VHBP  DSHQDV UHFHS\RUAY P DV

SURGXRUHV GH P HQDIHQY QR FRQM \R VRFIDO TXH p D FRP XQGDGH HVFRDU DBDQDQGER \BP EpP D
FRP XQGDGH H \MED 6 RDUHV GHICH TXDWR | WDV FROAMAQMY CD HEXFRP XQEFDonR

CUHD GD HGXFDonR SDUD D FRP XQFDonR FROMM QDV LHE[ } HV HP \RUR @D
UHDoNR HOAH D FRP XQFDonR H VHXV SURFHWRV  SURGXomR  UHFHSONR  HQWH
RXWRV H R FDP SR SHADJYJIFR 7HP SRUREMMYR SRMEIDBUD GIWD GD UHDonR
HOMH RV IQAMIGXRY HRV P HRV BIYDQER | IQMYHQoNR QDV SRBIFDV H SUIRFHWRY
@GH FRP XQFDonR PDMYD  CUHD GD P HADonR \WFQRPJIED QD HGXFDonR
SURFXSDWH FRP D XW)DonR @V 7,& 7HFQRRIIDV GH ,QRPDonR H
&RP XQFDonR QRV SIRFHWRV HGXFDWRV HP XP D SHYSHRYD IQMBEVASTLDUH
YRWBGD SDUD FDSDFAMBoNR DR XVR SHADJYJIFR H GVEXWITR VREUH R XVR VRFAIDCH
SROFR  CUD @ JHWWR GD FRP XQFDonR QR HVSDOR HGXFDIYR WD GR
SOQHDZP HOR H HFXonR H WHD@ DonR GH SURFHAP HQRY H SIRFHWRV TXH FUDP
HFRMMMP DV FRP XQEDWRY  CUHD GD BH®[ R HSMMP RYJLED FRP SUHHQGH D
UH®[ nR DFDQ P IED TXH DWEXL XQGDGH Wy UFD DR FDP SRH DWIP  DSUIRXQED
VIVIMP DWYD H GUIMP DRFDP SR 62 $5( 6 S

&DEH UMWDSBUTXH \RGDV HADV | UHDV HAWR IQRIQVHFDP HQW 1QMII DEDV H YREBIGDV SDUD D DP STMonR
@R SIRFHWR GH HOVIQR DSUHQE] DUHP  SURSIFIDQER XP DP EIHQM FRP P DIRUIQMDonR 1 HWD SHY/SHRIYD
6 RDUHV FRP HQ TXH

2 FDPSR @D ( GXFRPXQFDonR p FRP SUHHQAGR SRWUQR FRPR XP QRR
JHUHQFIDP HQR DEHUWR H UFR GRV SIRFHWRV FRP XQFDWRV GHOAR GR HVSDoR
HGXFDARPO H GH WHX UHDFRQDPHQR FRP D VRAHGDGH 2 FDPSR GD
( GXFRP XQFDonR IQFOILUD DWIP QiR DSHQDV R UHDFIRCDP HOR GH JWXSRV D
i UD G FRP XQFDonR IQMSHWRDO P DV P EpP  DWYIGDGHV @DGDV DR XVR GH
UHFXWRY GH IQRWP Do} HV QR HMCQR DSUHQA}DIHP D i WD GV \MFQRRJIDV
HGXFDARQDY EHP FRPR R FRQBWR FRP RV P HRV GH FRP XQFDonR GH P DAD
i UD GH HGXFDonR SDUD RV P HRV GH FRP XQFDonR H VHX XVR H P DQHR | WD
GH SURGXoNR FRP XQFDWD 62 $5( 6 s



6 1R 1Q-P HDV DV YDQUI HQV @D HEXFRP XQEDonR SDUD D HGXFDonR SR JHWD P DIRUHQYROIP HQR FRP
RV SIRARY GHVHOYROIGRY IRMIBFHQER D SU WD RIHIHFHQER XP D SHYSHRWYD GHP RAU D GR XVR GV
\WFCR®J IDV GH IQRWP DonR HP' IDYRUGR GHVHQYROIP HQR 0 DUPXHV HO DWER DWHIXWDP TXH

$ FRP XQFDonR H SUHWWD XP LQFRQIZER GHVHR GH HABUFRP R RXAWR GH DFHMIUR
GHVDIR TXH R RAWR QRV @QD SRUP HR GH VXD MQIXOUEDGH GH VXD GLIHHQD
2 HFRMAR FRP RRX\R HP VXD GP HQWR FRP XQEDFIRQDO HAMFD H SROIFD
VH H SUAMD VHP SUH GH IRWP D DIRQVWIFD QD TXDOXP LQAVIGXR IQFMY H IQMSHD

R RX\WR SRUP HR GD G-YIGD GR HWDCKDP HQR GR FRQYWM | IQM®EFXonR e R
FRIADQR TXH D FRP XQFDonR FRP R RAR VH IRMIBFH \VH UHEP HOURQD H

UHEP HMMRQD RV VXMMRY H R PHR QR TXDOWH IQHMP  &RP XQFDUH LJH R
HWIEHBFIP HQR GH XP VIMAP D CRUP DIWR H YDRDIYR FRP XP  XP FRQMQR GH
DIHRV H Do} HV FRP SDIMBDEDV GHOAR GD UHDonR TXH VH HANEHBFH HQMH RV
IQAVIGXRY 1HWH SIRFHWR R UHFRKHAP HOR GR PXQCR GR RAWR GHYH

HQYROHU DPP GH GP HQV} HV HAW¥DV p\WDV H SROIFDV XP D FRP XQFDonR
@DAD] V Sl WDV FRP SDMBDADV GRV IQAMGXRY 0 $548(6 0$57,12
S

$ SDMYED [P SBP HQmoNR GH Do} HV GH HGXFRP XQFDonR D HVFRD VH \RUD XP HVSDoR P DIV SIRStAR
SDWD R Gi ®IR H WRFD GH H SHUt QFIDV HOMH RV P HP EIRV GD FRP XQEDGH HVFRDU DWIP QHWH
HARWIMMP D FRP XQFDWR FROAWLVH XP HVSDoR FRP D SDWFISDonR GV Yi UDV YR HV DOQRV  SDIV
JHAWRUV H GHP DIV DRIV @ HGXFDonR H D HVFRD SDWD D GHP RADWDU Q'R DSHQDV R DFHWR |
IQRWP DonR FRP R\BP EpP DV SRMELGEDGHV GH SURGXonR GH IQRWP DonR

1 HWH FRQM \R HGXFRP XQEDIYR  YD®! UAWDEBUR SRVIFIRCDP HQR GH 7 DYDUHV - ~QRU s 2v
REMMYRV GD HGXFRP XQFDonR QR VH UHDARQDP VRP HQM DR SURGXR  SURGX0} HV P IGi WDV P DV
SUQASDE HQM DR SURFHWR YODDQER | FROMKoNR GH HFRAMMAWP DV FRP XQEDWRV DEHWRV H
GP RAU RV 2

3RWIQR D HEXFRP XQFDonR SHWP M D DP STonR GR Gi ®IR D SDWFSDonR H D FUDIWIGDGH HP
HVSDoRV HAMDWIIFRV GD DSUHQA]DIHP  IQWRGX] IQGR XP D QRYD IRPD GH RUDQ]DonR GR WDEDBR
SHEDIYJIFR FRP XP D YIVR GLIHIHQAIDGED HP SURGER VXWMR TXH DSUHQGH

&216, (5%$d- (6),1$,6

$V SRONDV S~ETFDV SDWD D [P SDQWoR GD HEXFRP XQFDonR QR FRQOM R HGXFDFIRQDCFRQIXDP D VHU
SHQVDGDV FRP R XP D SRMEITEDCH GH FRQWIKONR H UHFRQWIKONR GR FRQKHAP HQR GH P DCHLD FRBMYD
FRP XP D UH®{ R FROABIQM H FRP SDIMBDCD GR 1D] HUSHADIy JIER

' WD P DGHLD p QHFHWI UR FUDUH IRMIBFHUD HGXFRP XQEDomR SHQVDQER HP HVSDoRY HGXFDWRY
TXH SRWMQFIDD DP XP D FRQWBQM WWRFD GH LQIRUP Do} HV' RSRWXQI] DQGR HGXFDonR FRP FRP XQFDonR H QR
SDUD D FRP XQFDonR RX VHD XP D SU WD TXH DP ST DV SRMELTEDGHV FRP XQEDIWDV HABEHBFIGDV HQMH
RV VXMVRY TXH SDWFSDP GR SURFHWR HGXFDWR IDYRUHFHQGR XP D UHDonR P DIV DD H FUDIYD GHWHV
VXMVRY GDQM GDV UHHUY QRIDV P IGl WDV

$ HVFRD S~EQFD GHYH VHUSDUD \RGRV H RIHHFHUHGXFDONR GH TXDIEDGH 1 HWH VHQIER p GHRHW UR
TXH HHWDP HQM D HVFRD FXP SUD VHXV REMMYRV YIVDQER DR SGIQR GHVHQYROIP HQR GRV HAXGDQMV H
DR SUHSDUR GR H| HIRtAIR GH VXD AIGDGEDAD 3 RBIFDV S~ETFDV HGXFDARQDLY SUHAVDP VHUGQDGDV SDUD TXH
VH DI HWH REMMYR H D HGXFRP XQEDonR p XP D GV SROIFDV TXH WD FRQUEXI} HV IP SRUBQMY SDUD D
HVFRD

6 DOHQ VH TXH DV SROIFDV S~ETFDV HOXFDARQDY HQYROHP GHRME HV SRBIFDV TXH UHTXHWP Vi UDV
Do} HV VDI LEDV GAVIDGDV D [P SBP HQBU REMMYRV D VHUHP  DBDQUDGRY FRP Do} HV DMEXDAEV GH
IRWP D GHP RFUWD EXVFDQGR DIMIDU D WDEEDGH HP UHVSRABV | V GHP DQEDV H IQMHWHY FREMYRV
FROTXMBQER D HTXIGDGH QR kP EMR HGXFDFIRQDO FRP HIFr GAID H TXD@EDGH QD DSUHQA] DUHP GRV
HVAMGDQMV



&RQFOLVH TXH D HEXFRP XQFDonR DSUAVHQB XP QRYR SHQVDU XP QRYR FDP IQKR FRDERWDQGR SDWD TXH
DV HVFRDV X\M) HP P HRGREJ DV P DI SDWASDWDV ' HWD P DGHLD D VDD GH DXO VH \RED XP  DP EIHQM
DEHWR D GQVEXW} HV GHP RGR TXH DR UHD@ DUDV DINGDGHY R HMXMGDQM VH HQYROD UHQU VREWH R TXH 1D]

\MCKD RSRUWWQGDGH GH SHQVDUSRUMLP HVP R SDUD DPP @D VXD Sly SUD DSUHQE] DIHP SDUD D DSUHQE] DIHP
GH\RCRV

5()(5/M/8&$6

&7(//, $ &RP XQFDonmR HHGXFDonR oHG 6nR3DX® 6( 1$&

&7(11, $ 2 9%5*(5 & Y$&&(*$ 0 $ /23(6 0 , 9 )5%1d$ 9 9 ' IFIRQ UR GH
FRP XQIFDonR HVFR@V WRUDV H DXVRUHV 6MR3DX® &RQM \R

)5(,5( 0 7 0 &$59%$/+2 ' : (GXFRP XQFDonR FRQWAXonR VRFIDOH GHVHQYROLP HOR
KXP DOR® XP UHDMR GHSHVTXIVD ,Q 6(0,1C5,2 ' ( (' 8&$d-2 1$ 5(* ,~2 68/

0$57R 9B5% 52 - +HHDQER HOIXWMR 3HQDU @ HEXFDFyQ GAMGH @ FRP XQFDFyQ 1yP DAV
YRIRW Q@ S

0,5$1'$ 0 (CGXFDFyQ SDWD @ FRP XQFDFlyQ 0 DQXDOGMIRDP HIFDQR 6 DQIDIR GH &KIBI &( 1( &$
81(6&2 81,&()

62%$5(6 , 2 / D&RP XQFDFlyQ( GXFDFly Q FRP R QXHYR FDP SR GH FRQRFIP IHQWR ,Q 9%/' (55%0%
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6&+$81 A ( GXFRP XQFDonR WH®{ } HV HSUQFtSIRV  oHG 5IRGH-DQHLR 0 $8$'

62$5(6 , 2 $ HGOXFRP XQIFDonR H VXDV i HDV GH IOMYHQNR 7H RV VREW ( GXFRP XQFDonR
" MSRQYHOHP KWB ZZZ XVSEUQFH $SFHMWRHP  MQ

62%5(6 , 2 ( GXFRP XQFDonR H HGXFDonR P IGi WFD  YHIMOWY KMWUFDV GH DSUWR[ P DonR HOWH
FRP XQEFDonR HHGXFDonR &RP XQFDonR  ( GXFDonR 6mMR3DX® Y Q@ S

7$9%5(6 -81,25 5HDWR ( GXFRP XQFDonR HH SIHWNR FRP XQIFDWYD D SWRGXonR WGERI{ QFD GH
FUDQoDV H RYHQV QR SLIRMMR HGXFRP U GR ' MHWonR 0 DGR HP  &lr CADV (D &RP XQFDonR
( VFRD CGH &RP XQFDo} HV H $ UMV GD 8 QYHWGDGHGHG6 MR 3DX® ( &$ 863 6nMR3DX®

2/,9(,5$ eUR $YHER GH 3DWFISDonR GHPRFUMED 38& O ' VSRQYHO HP
KW8 ZZZ D®J JRY EUEDQFRFRKHAP HQR \WP DIWFR3DWHP RSA $FHWRHP  MQ

0$548(6 $ 6 0$57,12 / 6 $ FRP XQFDonR R FRP XP HD DOMUGDGH SDWD XP D HSMWMP R®J LD
GDH SHUr QFID HAPWED / RIRV 5IRCGH-DCQHLR Y Q@ S



3 WRIHWITR DXWRP | WD ' HP RAUDMY DonR GH RSRWQCDGEHV
HGXFDARDLY RX JHVWWR HFR(Y P LlFD!

&OXGER/ RSHY 1 HIWHLRV
&RQVHOKHLUR OXQLFLSDO GH (GXFDomR HP 3RUWR 9HOH
6XSHULRU H OHVWUH HP (VWXGRV /LWHUIULRV

5(6802 7HP R SUMVHQM DU R D SURSRWE GH WD HUj QVFXWHR R SURFHWR SURJ UAWITR DXVRP | \lFD QRV
SUP HURV DQRV GR HOVIGR IXQEDP HQIO SRR TXH \BOMP D p \IER FRP R SRBIFD GH HOUGQR DIFHWDED SRU
FROVIGHU YHODUFDERXOR QGRIPDWYR $ IGHD p j O] GH VXEMBGADOIXQEDP HQBonR \MyUEFD SURYRFDUD
UH®[ nR VREUWH VH D GRX\WMD CH QiR UAMQNR QR EGFR SHADJYJIFR WD VH GH UAVSHIR | GLHUHQD GH
FROAKoNR G DSUWHQE] DIHP HQMH DV FUDQoDV RX VH \BIOP HAGD p SDQR GH IXQER SDUD HQFREUWWXP D
SROIFD GH JHWWYR GH UHFXWRY S~EGFRV QD HGXFDonR

3DOYWV FKDYH 3 WRIBHWIR $ XWRP | \IFD %6BFR 3 HEDJy JIFR $ @DERWY DonR QD , GDCH & HIW
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$1Q6D VH FRQBEIQ) DP RV SUHM] RV TXHDSDQGHPID@ &2 9,  FRUHIXj HOXFDonR QR HQBQR DV
YHULIEDo} HV VREWH RV GDQRV HGXFDFIRQDYY GH[DP  HYIGHQM TXH DV SURYio} HV SDUD D DIDEHMY DonR QD
IGDGH FHWY IIEDUP P XWR DTXpP GR TXH VH HVSHIDQODYD e FHWR TXH R SHURGR FDBWWYIIER SHD TXDO
SDWRX D KXP DQGDGH HP P XIMR IP SDRRX D HGXFDonR SRURGR R P XQGR P DV D TXH SRQR D SDQGEP ID
G D UHDOWNQIED GD DYDIDonR GD DIDEHWY DonR QR FKDP DR EGFR SHADUY JIFR!

2 REMMYR GHMM HWXGR p YHUWFDUD HIFD] DGRonR GR SUCRSIR D QiR UMMQONR H FRQVHTXHQM
DSURYDonR DXVRP | WD DGRWBED FRP R SRBIFD S~E@FD QR GHREXWR IRWP DIYR GR FKDP DER FIE® VHTXHGADO
RX VHBCP HAGD WP IXQFIRQDGR FRP R SDIDWYR D HQFREUUD P RI¥DonR HARQY P LIED GD JHVWR HGXFDRIRCDO
&RP EDVH QD 3HVIXIVD 1 DARCDOSRUSP RAD GH ' RP IRV 3QDG R 27RGRV SHD ( GXFDonRe GYXORX
HXGR P RADQGR TXH @VADQVGH H DRVHP QR VDEIDP GUQHP HVFUHYHU VDIQGR
&H  PIBORHP SO PG} HVHP FRUMVSRQGHQGR D XP DXP HOR CH 2V Q-P HRV
VRVIP DOUWP DQMV HQUABQR GDGD D SROIFD GH QTR UHWQuR DERIBED QR AIMO QHQKXP D GHVBV TXDVH

P 1B} HV GH FUDQoDV GHYHU VHUUMED REWQER D SURIUAWHR DX\VRP i WD SDUD R DQR VHIXIQM QR
VHQER HWD VDo R WP D GH QVFXWWHR QR VWAP D P XQFISDOGH HOVGR GH 3 RWR 9 HBR

1-2 5(3529%d-2 &202 0("', $3(' $*1*,&%

$ HVFRD S~E@D QR %4DVIOMP FRP R P DUFR IQFIDOGH VHX SURFHWR GH FRQVRTEDoNR KIMWUED D GoFDGD
cH P RP HQR HP TXH D IP SOQmonR GHXP VMMP D S~ETFR HGXFDAIRCDORWRX VH XP D QHFHVWGDGH
SDUD R GHVHQYROIP HQR VRARHRY P IFR GR SDV

6HIXQER %77$5 SRGH VH DQDOVDUR SURFHWR GH FRQVREEDoNR KIMWUED GD HGXFDonR QR %4IMO
HP WV SHURGRV D VDEHU DV GoFDAV GH H P DUFDGDV SRUGVSX\BV IGHRJIFDV H BHRWP DV
HGXFDARQDY R SHURGR GD QMBGXD P LOBU D FDUDRMU}. DGR SHD H SDQWIR @D HVFRD S~EGFD

H RV DQRV GH WHGHP RADWY DonR FXD P DUFD p D IQ G GAD GD SROWFD GHRIEHWDO 1 RIEDP HOM QTR WP R
SUVHOM HVIMGR FRP R REMWR GH SHVTXIVD R HJRTXH KMUFR ®JR QTR KDYHJ P DIRUGHBEDP HQR GH
FDED SHURGR GHIHDGR HQUABQR Ki TXH VH FROVUGHIDU TXH GXUDQM \WRGR R SIRFHWR GH FRQOAMKonR
KMWUED GD HVFRD S~EQD GR SDXV  UHIMAD VH TXH RV HVIMGRVRV GR \MP D DR P HQUXWDUHP RV UHVXABGRY
HGXFDARQDLY IGHQMEDUDP VXDV IDBDV H D HDV HABEHBFHDP @ Do} HV VRAIDY TXH DV IXQEDP HOBMAP

R TXH I1QGD SRUHQVHBUSURSRADN SDUD TXH RV UHVXEBIGRY P HBRIDAHP



$@HWD R TXH VH DQXQAD QR SDU JWIR DQMIRU R HMGR GH* /1 5.,$ VREWH RV TXH SDWDP
VHP VDEHU TXH D GHP RADWDonR GD HVFRD DWXP H WP IQVFr QAIDV @EHWDY @D 5 HYRGONR ) IDQFHVD
JDUDQIDGR D WWGRV R DFHWR j HGXFDonR IRWP DO QR HQEQR D HVFRD DWXP H XP  SDSHOGLXVRU GH
GHMIXDGDGH FRQRWP H GHBFR DEDI[ R

( QTXDQR IQAMIONR VRADO D HVFRD UHVSDGD H FRQLWP D RV SUGRSIRV GR
GEHDOP R QD VXD SU WD SHEDIYJIED KD YMB TXH GHP \RGRV WP RGRP
RX DFDSDAGDGH SDUD VHOAMKIUH DVFHQGHUVRAD® HOM $WP D HVFRD
DWXP H R GQVFXWR GD LIXDGDGH QD P HAGD HP TXH DQXQFD R GLH\R CH
\RGRVj HGXFDonR P DV DR DP SIDUR DFHWR D HVFRD H HIFH R VHX SDSHO
FRORPH R GRP R WUBQR R IQMMHWH H D YRFDonR GH FDAD XP
QIHHQADGRU DP SIDQGR DV GAMIXD@DGHV SRV GHICH R DFHWR H D
SHP DQ FID DHVRD * /1 5,$ S

' HQRR GHWD SHYWSHRYD P HUMRFU D D IGHD GH ILDFDWR HVFRDUp DWEX{GD DR IQAYIGXR GH DFRER
FRP XDV FDUDPMIMIFDV QDWMUDLY

$10ED WQER FRPR EDVH D SHVTXMVD GH * QUD QV @FDAV CH H HAMGRY
VRARYJIFRV GH FXQKR FXGMUDOAD DWMIBP TXH R ILDFDWR HVFROUp DWEXIGR j V FRQG0} HV 1DP IODUHY GR
HAMGDQM DV TXDIV LQVSILDP  VHXV YD&UHV H DVSILDo} HV VRADY ( QAH H XP D DQ @H FUM¥D
FROHH ] HVFRD XP  SDSHOGH WDQVIRWP DonR H FRQVHLYDonR VRADO YHUIFDonR P HFADQEMB TXH \H 1)
DFRP SDQKDU GH VHQIP HQR GH GHVHQFDQR (P j HVFRD p DWEX(GD FRQEonR GH WDQVIRWP DonR
VRADCSRUP HR GH SRBIFDV HFRQY P LEDV H FX@MUDY FRP R DWIQDDIGR DEDI[ R

DFUWM¥D | 1GHD G HVFRD FRP R P HUID UHSURGXVRUD GH XP D MKW VRAIDO
H GH XPD IGRB®JID IQOAMBXUDQER VWH D SHYSHAWYD GD HVFRD FRP R XP

HVSDoR VRARFX@MUDOFDSD] GH FRQUEXIUVBQR SDUD D P DQXMQnR FRP R
SDUD DV P XGDQoDV VRADY HFRQY P IFDV SROMDV H FXGMIDY ' H IDR D

HFRD QR p DSHQDV FROMHYDGRD RX WDOMRWPDGRD PDV DIH

VP XABQHDP HOM QR VHQIER @D FRQMWYDonR H @D WDQURWP DonR GD
HAXMUD VRADO™* /1 5,$ S

e \BP EpP QHWH SHURGR TXH VXUH R FRGFHMR GH FX@MD GH IIDFDWR HVFRDU &RP R REVHYDGR
DAP D RV HAXGRV WP i WFRV HP SHURGRV GMIDRY DSRQBYDP SRAMYHY UMVSRQV YHY SHR IQUXFHWR QD
HVFRD DR SDWR TXH SRUQTR HQFRMDUVRMonR SDUD RV EDI[ RV BVXGBIGR RS\WRX SRUFUDUR FRFHIR GH
2FX@UD GH IWDFDWR HVFRDU H RSRUVH D HBI REYIDP HQM XU} DQGR VH GD P DQHLD P DIV U SIGD H HIFHQM
TXDOMHD P SHAUD UHMQNR

1 RWCEDP HQM QTR IDGIADP SURGX0} HV IQMBIFXDLY TXH DILWP DYDP TXH R SUCRSIR GH QTR UHAMQNR
@YD VH SRU IXQFIRQDEEDGH SHADYJIED H IXQADP HQBoR | O] @ SMERBJID R TXH VH \RP DGR SRU
YHEDGH WHDO HWDQHRH D GIMWD GH P HAG SWRIOWD FRQOAD RV P DXV UMVXWBGRY D HVFRD TXH
IRPHQEUDP D HYDWR H D QHFHWIGDGH GH DXP HQR GH UWHFXUR S-EGFR SDWD P DQMU RV DOQRV
IQIUAWAVDQMY DPP  GDTXHBNV TXH UMBWHP UMERV VHQGR DWP  SIHHUX VH FUHU QD SUP HLD
DUXP HQWonR H GIYDUD GDQM D QTR UHMQNR QR EGFR SHADJYJIFR FRP SUHHQAGR SHBV W V DQRV IQFIDY

@GR HOVICGR IXQEDP HQEO' HVHCKDGR R FHQ UR p DSUIRYDGD D/ HL.Q GH  GHIHYHUHLR GH TXH
IOAMLR ( QUQR ) XQEDP HQEIOGH QRYH DGRV FRP P DWIFX® REW DWUD D SDMUGRY  DQRV GHICDGHH HP

R &RQWMHEBR 1 DARQDOCH ( GXFDonR ° &1( HP MM R 3DUHFHU&L( &( % 1 SXEGDR (R
' 28 QRAD H D 5HRO0MR &1( &( % 1+ H HEHHPEREH FRP D

UHFRP HQGEDonR GH TXH RV W V SUP HURV DGRV GR HOVGR IXQEDP HQEOVHDP XP FIF® SHADJYJIFR ~QFR
QWH GH IQMUXSonR FRQHUQER DWMP R SUQRSIR GH QTR UAWMQNR (P R 3URJIWDP D 1 DARQDOGH
$CDEFMYDonR QD IGDGH &HWY ° 31$& SURS}H TXH DV FUDQoDV VHUP DIDEHWYDGDV DW RV DQRV GH
lGDCH



RXVHD QRV  SUP HLRV DQRV GR HOUGR IXQEDP HQIBO SDUD \BQR GHIZHD R SURJWDP D TXH VHD DSUP RIDAD
D IRWP DonR GRFHQM H TXH VH FRP SUHQED D DIDEHWYDonR SDUD DPP  GH FRP SUHQWR GH FyQJRV H
VIQRV GD HVAMD Ki  TXH SHQVDUCD DIMEX@onR HQWH DV Flr GAIDV

1R p GH DIRWD TXH IOAMARCD® HQM VH SUHI D HYMIUD UHSURYDonR QD & RQHW GAD , QMUHBIGKDOGH
( QMR 3UPi UR UHDQ DD HP 2 VFDU7KRP SVRQ ' ILHARUGD ,QAMKonR GR ( BGR GH 6nR 3DX® M
UHFRP HQEDYD D HIP ICDonR @D WHSURYDonR FRP R P HAGD DGHTXDAD QRV DQRV IQADY $1' 5$' ( 6
02&526. <

6 HIXQER $QADCH H 0 RFIRN RWP D p UFRUHOM VHQER REMWR GH HVMGR QRV DQRV GH QD
QFDED GH HIQFR GH LQFOMYH WQGR LOYHIP HQR QD IRWP DonR GRFHQM H SROIFD GH UHGXonR
GH UHSWRYDONR SRUSDUM GR J RYHUR P IMBUGKUDQM D GMBIGXD

$V P DV FRQMP SRIKQHDV GDV SURSRADV HGXFDFIRQDY FHWIP HQM VTR XQWRQDV GH TXH D P HBRU
HGXFDonR GHYD VHUFDBDGED DV SHWSHRADV LI XDOMUDV H HIFHQMY ®JR SURS} H VH D UMKMUDONR GR
HOVGR SRUP HR GH SROIFDV S~EGDV

6 HIXQER 7H[ HLD DV IQMYHQ} HV HGXFDFIRQDLY HIDP GQUIIGDV GH IRP D WQGHQFIRD QR
KDYHQGR FRP SDMEICEDGH HQWH DV GHFOWo} HV GH YRQIGH H DV P HAGDV FRQFUADP HQM HAWIEHBF.CDV
WQER HP YD D DS@DonR GRV UHFXWRY S~EGFRV 1 HWD SHYSHAYD HYIGHQAR R TXHKI GH P DIV SDSi YHO
D GAVPXWIR GR SUCRSIR GH QTR UAWQonR TXDOVHD D HARGRP IFIGDGH GH WHFXWRY S~EGFRV TXH SRU
REYIR VHUDP RQHDGRY HP FDVR GH QTR HMBEHBFIP HQR CD SURJ UMWHR DX\RP | \IFD

' HDFRWER FRP $QADGH H 0 RAIRWN UHGX] LUDV \B[ DV GH WHSUWRYDonR H FRQVHTXHQMP HQM R
GHVSHBEFAR GH BHFXWRY IIQDQFHLRY HID XP D GOV MWUEDIYDV GDV DXWRUCDGHY HGXFDARQDY SDWD D
SURSRVIonR G DSURYDonR HP P DWD

2 TXH GH HWHQFIDOH SRGH SURVSHRBUGHMM HAMGR p TXH DR ®QIR GD KMUD G GHP RFUIDWY DonR &
HGXFDonR QR %4IMO SUP RX VH SRUHFRQRP [] DUQRV IQYHWIP HQRY HGXFDAIRQDY RX QTR DXP HQBUVHXV
PXAARY XU DQGR GH SUGRSIRV SHEDJy JIFRV H SVFRYJLERV TXH ViR DIFBGRY SHD WHSWRYDonR FRP R SDQR

GH IXQER SDUWD D UHDAQMQTR GD SROID GH QTR UAMQONR

&216, (5%$d- (6),1$,6

2 \MP D UHSURYDonR HVFRODUHIV GMBQM GH VHUXP D SDXW HP TXH KD FRQVHQVR SRUSDWM GH
HVSHADQARN HP HGXFDonR H HEXFDGERUAV GH IRWP D JHIDO+ DYHI TXHP GHIHQED TXH @UDUDV FUDQODV GRV
WDXP DV SIRYRFDGRV SHD WHSHWGQRD p P HAD SHADUYJIED P DV DFHMWIGD HQTXDQR Ki RAWRY TXH
HQMQGHP TXH D DSWRYDonR HP P DWD p P HAGD HABMIOTXH GHVTXDOLED HXMGDQMY H WDEDBR GRFHQM
) DR p TXH D SDUWCH R & RQVHBR 1 DARQDOGH ( GXFDonR HMBEHBIFH TXH RV W V SUP HLRV DGRV GR
HOVICR IXQEDP HQEOFRQAMHP XP  FIF® GH GMDP HQR IQQMUIXS\WR GHYHQGR D FUDQD HABUS®ICDP HQM
DIDEHW DGD DRV RMR DRV GH IGDGH

6 HIXQER $®@ HOD MVMEDURY Q-P HIRV XIQV GD DIDEHMY DonR EUDVIBILD UHTXHUXP D DG @M
SURIXQED GH WRGRV RV IDRUHV TXH IQGHFDP QR SURFHWR 1 1R p XP D \BUHD GH VP SBV UIAWVRGonR $R
SDAR HP TXH \H GHYD REHGHFHU DR TXH HWV SRAR KDId YMB WDWUVH GH SROIFD HGXFDAIRQDO
GHYIGDP HQM QRWP DDA p [P SHIDIYR TXH VH IQFIH R GHEDM VREWH R \MP D' VREUHMGR SRUREVHYDUP RV
TXH RV UVXGBIGRY GD DIDEHW DornR QTR WP DEDQuDGR RV tQAFHY HVSHIDGRY

5()(5/8&,$6
$/0(, $ 5HQH 5HSWRYDoNR QRV DQRV LQIFIDY GULHHQMY SRQRV GH YD KWBV ZZZ XIUV EUKXP DQWU DQR

' VSRQYHOHP  KWBV ZZZ XUV EUKXP DQMB UHSURYDFDR QRV DQRV IQFIDY GIHHQMY SRRV GH YIMB
$FHWRHP
$1'5%' ( 6 02&526.< / $/)$% 7,=$d-2 ( &&/ 2 ' ( $35(1' ,=$* (0 5HYMD 7HP SRIMDONR@,661

Y Q S DEU

7(,; (5% (BDOOR&HOIR 2 3DSHOGDV 3 ROAFDV 3~E@FDV QR ' HVHQYRALP HOVR / RFDOH QD 7 WDQVIRWP DonR GD
5 HDOGDGH 6 DODCRU $$75 %6
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&KDUTHQH/ IP D GD 6 lODi
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1 0 HVDQED GR 3 IRIWDP D GH 3y V JUDGXDonR HP ( GXFDonR GD 8 QYHWAGDGH ) HAHDOEH 5 RO QD 33* ( 81,5
( VSHADDAD HP 0 HRGRBJID GR ( QUQR QD ( GXFDonR 3 URIMMRCDCR IHQMIED H 7 HFQRJLED® ( 3&7 ,) 52
i 3 URHWRUS GMQR CD 8 QYHWIGDGH ) HGHIDOGH5 RQE QD8 1,5 3yV GRARDQERHP ( GXFDonR 8 QL RIRV) / 86$ 3yV
GRARDQGRHP 3VIERBIID8) /2 %65 $5* ' RARUHP ( WGRV/ MMJURVS1(0$7 O HWHHP / HMDV81,0 $5 0 HW
HP ( VWMGRV/ MU URVS 1,5 ( VSHADOAD HP ( GXFDOnR,QFOMYD 81,&, * UDGXDGRHP / HADV 8) 6& &9

5(6802 2 7UWQAMOR GR (VSHAMR $XWAM 7($ p FDIDAMIIDGR SRU XP WDQMRUR GR
QHXURGHVHQYRGIP HQR TXH FRP SURP HW D IQIMIDonR H D FRP XQFDonR VRADCHP AYHYRV FROM \RV FRP R
\BP EpP  SRU SDAJ HV UHSHIMYRV H UMWARY GH FRP SRUBP HQRV RX IQMIHWHY & ROMGHIDQER TXH QDV
~QP DV GoFDADV WP FUAVAIGR R Q-P HIR GH FUDQDV FRP 7( $ HP HVFRDV WHIX@UAV (AW HAXGR REMMYD
LQYHMM DUR FRQKHAP HQR GRV GRFHQMV VREWH R 7('$ H DV Do} HV \RP DDV D SDMWED IGHQMEFDonR GRV
MQDV GH7($ QD ( GXFDonR ,QDQID$ SHVTXIVD WP FRP R IIR FRQGXWRUD DEREDIHP TXDOBMYD GR IER
WHYIVIR EIEQRIU IIFD 2 V UHVXABGRY P RMADIDP TXH P HWP R FRP SRXFR FRQKHAIP HQR VREWH DWXQR D
P DIRUD GRV GRFHQMV FRQUHIXHP IGHQMFDURV MQDIV GH 7( $ QDV FUDQDV DADYpV GV REVHLYDo} HV
SRYPP Q1R VH VHOMP  SUHSDUDGRY SDUD YIDEID) DUR SUIRFHWR GH IGFIVhR H TXH SDUD P HBRWDUDV Do} HV
SHEDIYJIFDV QGHFHWAMBP  GH |RWP DonR IQIFIDOH FRQIXDGD IQUDHKWMUD  UHRXWRY GG WR \MFQRYJ IFRV
FXUIFX® H SRBIFDV S~ETFDV SDUD D IGFGVR W FAIRHVFROU

3DOMYIDV FKDYH 7WDQARGR GR (VSHARR $XWAD 7($ &REKHAPHOR ,QFOMIR 3U WD GRFHQM
( GXFDONR LQDQID

1752' 8d-2

2 7UWDQARUIR GR ( VSHAR $XWAD 7($ p UHVXGBIQM GH XP D FROADUHGDGH GR QHXURGHVHQYROIP HOR
FRP HIRBJID P XGMDWUDO' H DFRER FRP 0 DQXDOGH ' IDIQYWWER H ( ABMYAIFR GH 7 IDQARGRY 0 HQBLY
'60  SRGP JHDUSUM] RV HP GXDV JWDQEHV i WDV QD FRP XQFDonR H QD IQMIDonR VRADO FRP
SRAWYHY DRDVRV D DTXMonR @D @UXDIHP H SDAY HV DD DARV GH FRP SRUBP HOR H IOMIWHY
UHBRY  [QFOIQER P RYIP HORV H @I XDIHP HWMUHRIBDGRY H UHSHIMYRY DSHIR j V URIDV H GVWUEIRY
VHQURUDY FRQRWP H DSRQIEP HQRY GD $ P HUFDQ 3 A FKIDWE $\WRADIRQ $3$

2 AIQVIFRGR7('$ WP VIGRFDE YH P DIV SUHFRFH HP P pGID DWW RV\W V DQRV GH IGDGH D SDWWGH
REVHYDonR FRP SRUBP HQEO 1 HWH VHQIER  &RXR HWDO SHVTXIVDGRUAV QD ( VSDQKD DSRQEADP
TXH RV SIRHWRUHAV VR P SRMIQMY DI HQMV HQYROIGRY QR ADIQYMIFR GR 7( $ HP FUDQoDV SHTXHDV
DSyV RV IDP @DV IR FDVRV [GHQMEDGRV SHD |DP t@ H HP VIR FDVRV SHBV SUIRIMRCDY @D
HGXFDorR (P R SURIMMRQDLY UHDARGQDGR D SHADWD H HP R SVEy®JR

/ RIR D HGXFDoNR QI DQMVH FROAMYLFRP R VHQGR D SUP HUD HBISD GD HGXFDonR Ei ED Hp XP GUHWR
JDUDQIER SRUBLDVFUDQDVGH D DQRV 2 RBDUGRV SURHWRUAV QHWD HBISD SRGH VHUIXQEDP HQBIOCR
QDIQ/WFR SUHFRFH H QR SUIRFHWWR GH VRAIDQ DonR H DSUHQE] DIHP $WIP D DWQonR VREWH FRP R HVMV
SURIMRQDLY FRP SUHHQGHP H YIYHGAIDP R7( $ DWXP HUHBIYKGAD QR TXH Q] UAVSHAR D IQFGMTR HVFRDU

&RP EDVHHP 6 DQRV



2V SUP HLRV DQRV HVFRDUAV GD ( GXFDonR % VIFD VR IXQGDP HQBY SDWD D
IRWP DonR KXP DD GHWHV VXIMRY H D SHP DQ GAD GHYH VHU FRQMP SOGD
GHVGH D ( GXFDoNR ,QDQMD VHQGR [P SRMIQM TXH R SIRHWRU SRUP HR GDV
VXDV SU WDV SHEDJy J IFDV FRQW D IQFIUVRGRY RV DGRV DWHI XUDQER BHV DV
FRQG0} HV DSURSUDGDV SDUD D VXD DSUHQE] DIHP H R QUHWR FRQAMYFIRQDO]
HGXFDonR 6$172 6 S

( PERWD D IQFMTR GH DGRV QD HEXFDoNR IQDQMVHD GH JUDQGEH P SRUNVGRID QDV HVFRDV GH HOUGQR
UBHIXOU p QHFHW UR TXH | FRP XQGDGH HVFRDU SUGASDE HOM RV SURHWRUAV \MQKDP FRQKHAP HOR GR
TXH p DX\WPR DV VXDV FDUIDPMIMIFDV H FRQKHODP VHXV DOIQRV SDUD SRGHU @DU FRP VXDV
HVSHALIEIGDGHV

2 HWYGR HP TXHWWR REMMYRX VH QR VHQIER GH IQYHWI DUR FRGKHFIP HQR GRV SURHWRUHV VREWH R
7('$ HDV VXDV Do} HV DR IGHQMEDURV MDY GH7( $ HP XP D FUDQuD CD HGXFDonR LQJIDQID

' (6(192/9,0(172

2 \MUP R DXWP R RWIGD VH GR JUHIR DXWN TXHMVIQUED 2GHVLP WP e $ H SURWWITR DXWWA IRLXVDGR
SHD SUPHWD YH @ 3VTXIDWD SRU 3BX®U HP SHURGR HP TXH HWXEDYD R SURFHWR GH
SHQVDP HQRY GH SDFHQMY FRP HVTX(] RILHQD

' HSRY HP R SVTXIDWD VXtoR ( %BIXBU XVRX R WP R SDUD GHVFUHYHUD IXJD G WDEEDGH H R
UHDIP HQR IQMIRUGRY SDRHQMY DFRP HFMERV GH HVTX] RUHQAD 255K &$9$/&$17( 528&+$

(P QRV( 8% R SVTXIDWD DXDFR / HR . DQQHU SXETFRX DV SUP HLDV SHVTXIVDV H GHVAUD) HV
UHDARQDGDV DR DXWP R HP VHX DU R LQDXI XUDOS XINAMEW MMEDGQRHV R $ [THAIYH & RQBFW ' MAEIRY
$XWAFRV GH &RQDWR $IHIYR QD UHYIMID 7KH 1 HYRXV &KIG GHVFUHYHX RV FDVRV GH R\R P HQQRV H W V
P HQGDV DFRP SDQKDGRV SRUHBI GXUDQM DOXQVDQRY 6$172 6

3 HBDWRX SRUGYHYDV DBMDo} HV DR BQIR GR \WP SR H DXD® HQM p FKDP DGR GH 7 IDQAWRUR GR
( VSHAR $XWAD 7( $ GH DFRERFRP R0 DQXDO IDIQ/\WFR H ( VBMYANFR GH 7 IDQARWRY 0 HQBLY ' 60
9 $3%

$V FDUDRAMIMIFDV GR HVSHAMR FRPSIRPHWP HP QYHV YDUDGRV GXDV JIDQEHV i LDV QR
GHVHQYROIP HOR 1QIDQMD FRP XQEDonR H IQMDonR VRADO SRGHQER IQMUHIL CRV FRP SRMIP HQRV QTR
YHEDY $1QED HAWR SUHVHOMY GHWHV VXMIMRY R UHSHWUR UMK GH DWIGDGH H IQMHAWHY SRU
H HP S®& D P DQSX@onR VHP FUDWYIGDGH GRV REMRY D DX\ GFID GH DIMIGDGH H SBUDWUD D SUHRFXSDonR
FRP DV SDWWV GH REMMRV D DGHVITR D URIDV WIIGDV P XEDQDV V-EMIV GH KXP RU R KISR RX KISHU
UHVSROUYIGDGH DRV HIP XB VHQWUDV H D P DQUHEoNR GH FRP SRUIP HQRY DXR GMYRV ) 5$1&2 HW
DO $3%

' HYIGRj V HVSHALIFIGDGHV SHEXTIDUHV TXH YDUDP GH FUDQOD SDUD FUDQOD R SURFHWR GH DSUHQE] DIHP
GHDIQRV FRP 7( $ WHTXHUDGEDS\BIo} HV TXH FRQURQEP RV WDAHRQDLY P p\RERV GH HOMQR XP D YH TXH
IP S} HP GHVDIIRV DRV SURIHWRUHV H VXSHWDonR GH EDWHLDV SDUD J DUDQIR GUHWR H D SHIP DQr GFID GHWDV
FUDQoDV QRHOACRFRP XP ' 875%

&RP SUHHQGP RV TXH QHP \RGRV RV HGXFDGERUHV HVWR SUHSDUDGRY SDUD @EDUFRP DV \WP | WFDV VREWH
IQFOMVIR QR HQBQR R DFHWR GH DOIQRV FRP 7( $ QR HMQR FRP XP p XP D UHDTEDGH FUAVFHQM QR SDXV
(P YIWMGH GR UHFHQM GHFUHR GD / HL %5 $6,/ TXH QAL D 3 ROIFD 1 DARQDOGH 3 URMONR
GRV' IWHWRV CD 3HWRD FRP 7 WDQURER GR ( VSHPRR $X\WAD H SUHYr D SDWFSDonR GHMMY HP - HVFRDV
UHI XUV

1 D( GXFDonR ,DQMDDPP GR SURIMRQDOMUR FRQKHAP HQR p GHFHW UR FRP SUHHQGHUR TXH SUHRVD
H R TXH SRGH VHUWDEDBDGR FRP R7($ 2 X VHD REVHLYDUR FRP SRWIP HQR \BQR GD FUDQD FRP 7( $
TXDQR GOV RXADV FUDQUDV DR VH UHDFARQDUP FRP HD H SURSRUDMIYIGDGHY GH IRWP D FUDWYD  REMMYDQGR

IQMIU ©V H UHRSDUDWYGHY SRMYDV SRWIEIDBQCER R GHVHQYROIP HQR GH DP EDV IQEMIQIP HQM P DV
UHVSHMIQER DV MQIXOUGDGHY 5,1$/' 2 H6,* 2/ 2



3DWD. HP DQ

&RP SHWM ] HVFRD DEDSWBUVH SDUD DWQGHUj V FDSDAGDGHY H QGHFHWIGDGHY GR
HAXYGEDQM QD FOWH FRP XP P REIQ) DQGR Do} HV H SU WDV QYHWALIEDGEDV TXH
DPP GR DFHWR SURSIFH FRQAO}HV GH SHWP DQ QGAD H MWD QR FRQM R
HFRODW . (/0$1 HAWDO S

&216, (5$d- (6),1$,6

2V HAXGRV P RADP TXH RV GRFHQMY P HVP R FRP SRXFR FRQKHAP HOR VREBHR 7($ FROMIXHP D
SDWY GV REVHYDo} HV GDV FUDQODV IGHQIMEDU DOXQV MQDY TXH SRGHP  DX] LODU GHWD IGHQMEDonR
VHQGER DIQE [P SRUBQMV DI HQMY GH DSRIR SDUD R GDJ Qy WWFR SUHFRFH

$ SDUWGEDV VXVSHVV R WDEDBR WHDQ DR SHBY GRFHQMV H HTXISH SHEDJYJIED p 1D HUXP EUHYH
UHDWUR GH WGR TXH IRLREVHYDGR HP VDD RX VHD D IQMIonR FRP XQFDonR H VRADE DonR GD FUDQD
(P VHIXIGD HQFDP ICKD VH HWH UHDWUR SDUD RUHQWoR HGXFDARQDO TXH D] R FRQIAR FRP D IDP t@®
FRP D IICDEEDGH GH FRP SUHHQGHU R FRP SRWIP HQR @D FUDQD HP FDVD HRX YHULIEDUVH Ki DOXP D
VXVSHWD GRV SDIV

1D PDRUID GRV FDVRV P TXH R GRAHQM VXVSH\W H GD®JD FRP RV SDIV TXH M WP XP FHUR
FRQKHAP HQR VREWH R DWXQR HBV DFHWIP FRP P DIV IDAMEDGH D SURFXWD SRUSWRIMRQDY FRPR D
QHXURSMTXIDWD SMEy®JR IRQROXQY ®IR H SMERSHADIRIRV TXH SRAWDP FROABMBURX QTR VH D VXVSH\D
SURFHGH HHQAWR FRQMIXHP R GIDJQ/\AFR GD FUDQOD
3DWD 60P SDR H 0 IXUD D IDWW GH FRQKHAP HQR VREWH DV FDUDRMIMIFDV GR WDQURER DIHVD
QUABP HOM R WDEDBR SHADJYJIFR SUHWGEFDQGER R SOCHBP HQR DV DIMIGDGHV IGFOMYDV H DEDS\WEDV DR
FRP SRUDP HQR GR DAQR H FRQAMKoNR GH URIDV TXH SURP RYDP VHX SBIQR GHVHQYROIP HOR

/RIR p [P SRUUQM TXH RV SIRHWRUHV VH IQMUHP FDGD YH| P DIV GH DWXQRV UHDFIRCDGRV DR 7( $
SRV JWDQGEH SDUM QR VH VHOMP SUHSDUDGRY SDID R SIRFHWR GH IGFGMVTR  YIMR TXH FDGD FUDQoD
DSUAVHQE HVSHALIFIGDGHY QHXURQJIEDY GMIDIBV H P XMV YH HV QR ViR DWAMIERV SHBYV SDIV  SHD
IOAMMIONR H SHDV SRONFDV S~EGFDV TXH YIDEIQ HP XP VXSRUM GHYIGR SDUD ERD DWDonR MQR DR S-EGR
DOR

' HMBFD VH D QHFHVWMIGDGH SUHP HQM GH IRUP DonR LQIFIDCH FRQIXDAED \BIQR SDUD RV SIRHWRUHV FRP R
SDD RV GP DV DIHQMY HVFRDUAV SHOWDU HP FXUWIFX® TXH DWQE D QHRHWIGDGH LI UDHWIKMUD
DEHTXDD UWFXURY GG WRV\MFQRPJIFRV H SRONFDV S~EGFDV SDWD TXH FROMEXD QD IGHQMEFDonR
SUHFRFH GRVMQDIV GR 7( $ H QR SUIRFHWR GH IQFGMTR HVFROU

5()(5/M/8&$6
$3$ ° $P HUFDQ 3 W FKIDWE $WRADIRY ' DI QRWF DQG 6 VMYMEDCO DQXDOR! 0 HQEO LVRUGHWY ) LW
(GMRQ ' 60 9 $WJ\RQ 9% $P HUFDQ3 W FKIDWE $\WRADIRY

%5$6,) /| HOQ GH GHGHHPEWRGH ,QANMMLD 3 ROI¥D 1 DARCDOGH 3 IRMoNR GRV' ILH\RY
@ 3HWRD FRP 7IDQWRUR GR ( VSHARR $X\WAD HDGMD Rt « GRDW @D /H.Q H &
GHHPER CH %4 D@ ' VSRQYHO P KWB ZZZ SDQDARJRY EUFAYIB  BDR

6eLO KW $FHWRHP IHY

&$9$/&$17( $ ( 52&+$ 3 $XWPR FROMKo} HV H GIVFRQWKo} IV 6nR 3DX® &DWD R
3VEy@®IR

&2872 && )857%'2 0 && =//<$ 6,/9% 0 $/ ([SHI QFIDV GH SIRIMVWVRUHV FRP DXWP R
IP SDFVR QR GIDIQyWFR SUHFRFH H QD LQFO\VITR HVFRDU 5HY ( BW ( QHP ' VSRQYHOHP
KWBV UHYMBV XI1J EUIHQ DMF®! YIHZ $FHWRHP  -DQ
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'875% & 3 &ROTXIR 5HYMB,FOMVR Y Q S

. (/0$0 & $ HAND®S$/%B48(548( ' HU$5%72 6 2WDQDGRIDV ' HVHQYROYIP HOR
+XP DQR HGXFDonR H LOFOXVITR HVFROU %4DV@ ( GMRUD 8 Q%

2/,9(,5$)5%$1&2 &5 @GH52'5*8(6 2 0 35 &RQKHFIP HQR GRV 3RIMIRQDLY GH ( GXFDonR
,Q DQWOVREWH R 7 IDQWRLDR GR ( VSHAWR $ XWAD ( GXFDonR 7HRIDH3UWD Y Q  5IR&OIR 63

255N 6 ( $XWPR QUXDIHP HHGXFDonR LQMWDonR VRFIDOQR FRWGIDQR HVFROU 0HG 5IR GH
“DHIR : DN (G

51$/'2 6&2 6*2/2 655/ (GXFDonR ,QDQWOH &UDQDV FRP 7WDQWRWR GR ( VSHPWR

$XWAD XP D SURSRWED LOFOMYD HP FRQMKonR ' HEDMVHP (GXFDomR Y Q 0 DFHy

' VSRQYHOHP KWBV ZZZ VHHUXIDCEUIQEH SKS GHEDWVHGXFDFDR DMFG! YIHZ $FHWR HP
-DQ

6$1726 -XoDWD O DUD/HP HV* WIRQLCYID ' HVDILRV H SRWIELDGDGHV GD HVFRD S~EQFD QD IQFOX\VNR
GH DOXQR FRP WDQWRWR GR HVSHFWR DXWAB QD ( GXFDonR ,QDQWO ' MHWBonR P HWDGR
8QYHMEGH GH 7DXEDW 3Y5HWUD GH 3HVIXMD H  3yV* IDGXDonR ' VSRQYHO
HP KWBV P SHP GK XQUEX EUZ S FROMQMKSEDGY QWHWBFRHV P SHE - XFDUD 0 DUD / HP HV * ILIRQL
$VID6DQRVSA $FHWRHP  IHY GH

6$03%$,2 0 0,85% 5 . &RQFHSo} HY GH SIRIHWRUWHV VREWH SHWRDV FRP  HVYSHFWR GR DXW/P R
SHYWB' L ®IRVH3HYSHAWDVHP ( GXFDonR( VSHADOY Q S
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- XQHOQH 5 H HQGH GH 2 @QvHULD 9 IHLD
0 HVDQED HP ( GXFDoNR SHR 3 URIWDP D GH 3y * IDGXDonR 6 \WEW 6 HQVX 0 VDGR $ FDG P IER HP
( GXFDonR @D 8 QYHWGDGH ) HGHDOGH5 RQE QD 33* ( 81,5 * WDGXDADHP 3HADIRIID SHD ) DFX@DCH
3RUR9HBR $\WD® HOM' WWHRD GR' HSDWIP HQR GH 3 RBIFDV ( GXFDFIRCDLY GD 6 HAUMBUD 0 XQIFLSDOGH
( GXFDoNR 6( 0 (' GRP XQHESIRGH3RWRIHBR 5 2

5HVXPR $ FRQMKXonR H D CGHIQonR GH SRONDV S~EGDV HGXFDARQDY FRQMXDEV CH IRPD
GPRAUWD WR SUP R@ED SDWD QRWWDUD P HBRUD G HGXFDonR FRP TXD@EDCGH H HTXIGDGH 1 HAWD
SHYSHAWYD HWM DUMR WD FRPR REMMWYR IGHQMEDU TXDIV RV SUREGP DV DSUHVHQECRV SHD

GHVFRQIXIGDGH GDV SROIFDV HGXFDARQDY DCDAYDQGER TXDWY RV [P SDRARY RFDVRQDGRY H\BP EpP Do} HV
TXH GHFHWAMEP VHUSURU, DGDV JDUDQIGR R GLHWR | HGXFDonR GH TXDIEDGH 3 DUD \BIQR  GHVHQYROHX WH
XP D SHVTXVD GR WMBR EIEQRIU IIFD FRP EDVH HP HMIXGRV GH %REIQRQ H * WDAQER $] HYHGR

) HUHLD &xXy 5 RAW XHV / XFN 3DR 610D H 2 QHLD

2 UHVXGBGR @ DQ @H GHVHQYROIED RSRWXQ RX D B[R GH TXH p P SRUEQM HABEHBFHU
P RGHBV HGXFDFIRQDY FRP P SOQEonR GH SROIFDV S~EGFDV TXH SRWELOMP D FUDonR GH XP D VRAHGDGH
SUHSDUDGD SDUD DWDU FROUEXIQER GH IRWP D VW QUIEDWYD SDUD R FURVAP HQR GR SOV DADYpV GH SRONFDV

HGXFDAIRQDLY FRQMXDGEDV H HHYDV

3DDYWV FKDYH ( GXFDonR 3 RBIFDV S~EGDV 4 XDOEDGH * HAWR ' HVFRQIXIGDGH

1752' 8d-2

$V SROIFDV S~ETGFDV VTR GAVHQYROIGDV SHR ( WBGR DADYpV GH Do} HV TXH YMDP DR FXP SUP HQR GRV
QUAVRY SUHYMRY DV BU IMDo} HV JDUDQIGER R EHP HBUGD VRAHGDGH 2 ( VWBGR WP SDSHOIXQEDP HQEBO
SDUD D HIFr GAID H D HHWYIGDGH GDV SROIFDV S~EGDV SRUIQR p QGHFHW UR TXH VH FXP SIDP DV IDVHV
GH SOQHZP HOR [P SBP HQEonR H DYD@DonR

e H \WHP DP HOM P SRMUQM GAVHQYRIHUSROIFDV S~EQFDV HGXFDARGDLY SDUD R DYDQR GD TXDIEDCH
HGXFDAIRQDOGR SDV 1 R HQBQR D FRQIXIGDGH GHWDV SROIFDV P XUV YH HV VH \RWED ILDIP HQBED SRU
HBU UHDFRQDGD D DWFX@0} HV SROFDV 1 HWH VHQIER QR XQYHWR S~EGR p EDWBQM FRP XP KDYHU
IQAFDo} HV H IQMIHY QFIDV SREFDV  SUCASDE HQM QR DP EIHQM HVFRDU QD IL1XWD GR GUHRU VWWDoNR TXH
IP SDAM GUABP HQM QDV Do} HV SROFDV TXH Yr P VHQER GHVHQYROIGDV QD HGXFDonR ' HWD P DQHLD

TXHWRQD VH TXDY RV SUREGP DV DSUHVHQGRY SHDV GHVFRQUIOXICDGHY DV SRFDV HGXFDARQDLY
1D EXVD GH BHVSRQGHUD HWH TXHWIRCDP HOR R SUHVHOM DUMR WP FRP R REMMYR IGHQMFDURV

SURE®GP DV DSUAVHQIGRY SHD GHVFRQIXIGDGH @DV SROIFDV HGXFDARDY FROMGHDQGR D IDW GH
GPRADAD QR VHX SIRFAHWR GH IP SDQEonR QR KDYHQGR D SDWHSDonR GD FRP XQGDGH  SDIV
HAMGDOMY H GHP DIV HQYROIGRV QR kP EMR HGXFDFIRQDO 3DWD QR IRL WDQDAD XPD SHVTXMVD
EIEQRIU IIFD FRP EDVH HP HWXCGRV CH YREJIQRQ H * DAQER $] HYHCR ) HUHLD

&xXy 5 RAUW XHV / XFN 3DR 610D H2 @HLD

$UWDSRIHVHQ®D\GR SOWRDB ROEB HVI X HPOG X FDo@®R UR JU BREY V*UD G X DI R(R X FDomR
GD 8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD PLQLVWUDGD SHOR 3URI 'U $QW{QLR &I



9 DB VDIHQBUTXH SDUD TXH DV SRBIFDV S~ETFDV HOXFDARQDY VHBP FRQVRTEDADV p H WHP DP HQM
IP SRWUQM TXH KDID D SDMFLSDonR GHP RAU \IFD GH \RGRV RV DI HQMV HQYROIGRV GXUDQM R SURFHWR GH
HDERDonR P SBP HQmonR P RQRWIP HQR H DYDIonR IDYRUHFHQER D YDBU, DonR H R UHFRQKHAP HQR
GH SRONDV H IFHQMV H GH TXDTEDCH

2 SUAVHQM DU R HWV RUDQ] DGR HP W V VHo} HV D SUP HLD VHonR FRQM, WD) D DV SROIFDV S~EGFDV
@GH HOXFDoNR QXP D FRGFHSonR GHP RFW\I¥FD D VHIXQED FDUDRWU D R HMIBGR FRP R XP D IQAMYoNR D
IDYRUGR SRYR H D WUFHLD \VH UHHUH j V SROIFDV HGXFDAIRQDLY QR FROM R GHP RAU IR

(VSHDWH FRP HVM WDEDBR RSRWYQ] DU XPD WH®[nR SDUD TXH VH WD IRWP DonR GH QRYDV

P HORMEDGH DWDOMY QD VRAHEDGH GH P RGR DIWYR H FUMAR  ICOFHQIYDQER D P XGDQoD D IDYRUGH XP
P XQER P HBRU D SDMWGH SRONFDV S~EDV HGXFDHRQDLY

32/ H,8$6 3N% ,&$6 ' ( (' 8&$d-2 180%$ &21&(3d-2 "' (02&5C7,&$

$ RUDQ] DonR GHP RAU WD TXH YIVD REMWYRY WDQVIRWP DGRUAV QHRHVWAMD GD SDWASDONR GH \RGRV
HQYROHQGR \BP EpP RV SDIV H HAXGDQMY H QTR VRP HQM D GLHonR HVFRDU HYLWBIQER VH D VXSUHP DFID
QRV [QMHWVHY FRBRIDIYRY HP GHIP HOR GRV IQMHWHY HGXFDARQDY FREAYRV 3DWD YREIQRQ H
* IDFAIQER S

1R QRYR SDWDAJPD HPHJHOM TXH IXQEDPHQWM D QRYD FRQFHSonR GH
HGXFDonR H SRWIQR VXD SUWD VRADO R SRGHU QMR VH WD HP QYHV
KIHJ UTXERV PDV QDV GUHHOMY HMHIDV GH UMVSRQUDELGEDGH  J DUDQIGR
UHDO} HV LOMSHWRDLY HQRH VXVRY LIXDLY H DR P HVP R \MP SR GLHHQMY ( WD
QIHHQED GRV VXHIMRY QR HQBOR QTR VUJQUED TXH XP VHD P DV GR TXH R
RAMR SIRURX P HBRU P DIV RX P HQRV [P SRWUQM QHP FRQFHEH HVSDoRV SDUD D
GRP ICDoNR H D VXEVHYI: QD SRY HABV TR DIMMGHY TXH QHIDP  IDGFD® HQM
D FIGDEDQD $V UHD0} HV GH SRGHUQTR VH D@ DP QD SDWFXOUCDGH P DV QD
LOMYXEMMYIGDGH GD FRP XQIFDonR HQWH RV DRUHV VRADLY

&RQARWP H VH REVHYD QR WHRKR DFIP D IQGHSHQGHQMP HQWM GDV GLHUHQODV GRV VXMMRY VHD HP TXDO
IRUR DVSHAR \RGRV WP R GUH\R GH H HIFHUD FAIGDGDQD SRUBQR DV UHD0} HV GH SRGHUQR SRGP \H
FROAWKIU GH IRP D SDMEXQUH VP SDUD DWQGHU DV GHP DQEV @ VRAHEDGEH 1HWH YpV D JHWAWR
GHP RFU WD p YMWB FRP R D P DIV DGHTXDGD RU DQY] DonR HVFRDU SR SHUP WM D SDWASDonR GRV DI HQMY
TXH GHD HAWR IQHUGRY  SUIRSRUARCDQGR D DXVWRQRP 1D HVFRDU

e ,P SRUMUQM IWDUTXH HQTXDQR SROND S~ETFD D GHP RAUDW DonR H] LJH TXH VH WQKD HP P HOM
XP D FRGFHSonR DP SO GH JHAWWR HVFRDUGHP RFU WD @D HVFRD S~EGFD TXH HQYROD GH IRWP D HHWD
\RGD D FRP XQGDGH HGEXFDERUV H HAXGDQMY HP EXVFD GH RO} HV SDWD RV SUREGP DV 3D HVFRD
IP SGP HQEQGER SRONDV S-EGDV D IlP GH DBDQDUDV P KBV SIRWMBGEDV IDYRIHFHQER D TXDIEDGH @D
HGXFDOMR 1 HWWH VHQIER $] HYHER S DWDTXH

1 MR VH SRGH HVTXHPHUTXH D HVFRD H D VDD GH DX® ViR HVSDoRV HP TXH \H
FRQFUMYDP DV GHIQo} HV VREWH D SROINFD H R SOQHDP HQR TXH DV VRAHEDGHV
HWIEHBFHP SDUD VLS SUDV FRP R SURVR RX P RGHR HGXFDIWYR TXH VH \MQD

SRUHP DonR 2 FRMEDQR HVFRDU SRWUQR UHSUMVHOW R HR IIQDOCGH XP D
FRP SB[D FDGHD TXH VH PRQM SDWD GDU FRQFUMXGH D XPD SROND > @
HQMQGGD DTXLFRP R SURJWDP D GH DonR

1HWH FROM R R DX\RU LHRWD TXH \REV DV SROIFDV S~-ETFDV [P SBP HQBADV \MUR UHE[ RV
QUABP HQM DV VDDV GH DXOV SRUPHR GRV HWAEDQMY RQGH VH FRFUAMYDP RV UHVXGBIGRV GH
DSUHQE] DUHQY  SRMEIMUQER D HBIYDonR GRV tQAFHV HGXFDARQDY 4 XDQGR QR Ki FROIXIGDGH @V
SROIFDV SRUP HR @V HVFRDV FRQUMTXHQMP HOM KDYHU [P SDRRV QHIDWRV SDUD D TXDIEDGH @D
HGXFDoNR



2 (67$'2 80%$,167,78,d-2 (0 )$925 "' 2 3292

$ SDWASDONR SRSXOUH D JHWWR GHP RAU \IFD IAGHP  SRVMYDP HQM QD DSUHQA] DUHP XP D YH| TXH
QR VH FRQMIXH P HBRWDU D TXDIEDGH @D HEXFDonR VHP D SDWFSDonR @D VRAHADEH @D HVFRD $V
SROIFDV HGXFDARQDY HWR LQNOQMHADP HOM UHDFIRQDADV j FUDonR GH HVSDoRV TXH RSRWXQ] HP
GHIEHWDo} HV FRBMYDV HP TXH D JHWWR GHP RFU WD GRV VAP DV GH HOVIGR FROAMML GP HQW HV SDUD
TXH KDYD R DFHMVR ]  HGXFDonR GH TXDIEDGH ' HDFRER FRP ) HUHLD S

8P SURFHWR GH JHVWR TXH FROAKD FRBMYDP HQM XP  SURVAR SHGDJy JIFR GH
WDEDBR WP ¥ QD VXD W] D SRWGAD GD WDQVRWP DonR 3 RUMR p GHFHW UR
TXH DWHP RV QD HVFRD FRP P DIRUFRP SHWGFID SDUD TXH R HOVGR WHD® HOM
VH 1DoD H TXH D DSWHQE] DIHP VH BDQ H SDUD TXH DV FRQYIEG} HV VH FROMKDP
QR G®R H QR WWSHW H DV SUWDV VH HHWHP FROMYDP HOM QR
FRP SDQKHUMP R H QD VRIEDUHEDGH > @XP D DSUHQE] DUHP GRV FRQM-GRV
FHQMERY GD FXGMUD HXGWD H RV FRGFHIRY pWFRV GH FRQYY QFID VRFIDO> @

$V SDOYUDV GH ) HUHLD SRWIEEIDBP XP D UH®[ nR VREWH D IP SRWNGQAD GH FDGD YH| P DIV VH \MUD
SDWFSDoMR @ VRAHEDGH QD IRWP X@onR [P SBP HQBonR P RQVRDP HQR H DYDIDonR GDV SRONDV
S-E@DV SDUWD TXH VHIZP IRUBGHEDV H UFRKHAGDV QR SDIV \RWDQER D VRAHGDGH P DV MWD H FRP
P HQRV GHMI XDGDGHV DSUP RUDQGR D GHP RADFID H TXDOLEDQER DV SROMFDV S~EGDV

2 P p\RCER GH UFRQLIXWonR GR SYSUR ( VMBGR VH FROAMMLFRP D SDWFSDonR VRADO DSWR [P DQGR R
ACDEAR VXSHDQER R YHBR P RGHR WFQRADI GH SROWFDV S~ETFDV EDVDEDV D SUHP MAD GR ( BER
HWRj VRAHEDGEH SRMEDMBQER XP QRYR P RGR GH JRYHWDU EDVHDER QR Gi ®IR FROADQM FRP RV
DRUHV & VRAHGDGH ALYIO 6 HIXQGER & XU s 2> @R GHYHUGH (WIGR D IIP GH VDWID| HUXP
QAUHWR R AGDATR MUGFDP HQM SIRMIIGR FRQYLYH FRP XP D IRWP D IHGHIDYD GH HGXFDonR HP VXDV
DWEXL0} HV H FRP SHWQAD\® 2 DXVRUUHWDAE TXH DPP GH FUDUP HFDQVP RV SDUD D SDIASDoNR SRSXOU
QD FUDonR GH SROFDV S~EGFDV p QHFHWI UR GH IRWP D VIP XGVQHD  SRWIEIDBUFRQG0} HV SDUD TXH HAWD
SDWASDoNR VHID IHWY GH IRWP D TXDOIEDGD H HAKWUDGD FROAMMIQER XP D P HRGRBJID SHWP DQHQOM CD
SROWFD HEXFDARQDO

9 DB HJDWDUTXH M KRXYH DYDQORV QR TXH @] UHVSHWRj  SDWFISDonR H DXWRQRP ID GD SRSX@onR HP
SIRO@® JHMWR GPRAUWD QR HOEQR HP UHDonR DR SOQHDP HOR H RUDQ] DonR GD HGXFDonR
QDFIRCDO RV DYDQORV DIQE Q1R ViR WR VW QUEDWYRY  GHYHQER HWD SU WD WD HU HVARDWMI LEDP HQM D
VXSHWDonR GR DXRABAP R GR SDWP RQDOP R GR IQAYIGXDOP R H GV GHMIXD@DGHY VRADY YR TXH
DV GHVLI XD@DGHV HEXFDFIRQDLY FDXVDP GHVLI XD@DGHV VRADLY

6 HIXQER 5 RAWXHV p [P SRUEQM RHUFHU D FUDonR GH SOQRV HMDWILFRY SRUPHR @
SDWFSDoR IRP DQGR R 2SRYRE FDSD] GH JRYHUDUH JRYHDUVH  KDYHQER XP D SUHSDWDonR SROWD H
SHAYJIED IQRWP DQER D SRSX@onR VREW R IXQFIRDP HOR GR HABGR H VXDV GYHWDV IQANGADY GH
SRGHUH RV AYHYRV yUnRV S~-EGFRV FRP R H RQGH SDWFSDU FROUEXIQER SDUD FRP R FRQWRG! VRADOGDV
Do} HV S~EGFDV IDYRUIHFHQER YHEDGHLURY P HFDQVWP RV GH JHWR S~E@D QTR HFMBMBO e IQHJi YHOR SDSHO
R (MBR QD JDIDQID GH AHWY H @DV UHDo} HV TXH SRMEIQEBP j VRAHEDGEH H HIFHU VHX SDSHO
DIMQGHQGR | V GHP DQEDV GV FOWHV \WDEDBDGRIV H FRQVHTXHQOMP HOM HHYDQER SRONDV S~ETGDV

DADYpV GH XP FRQMQR GH Do} iV FROUGHIDGEDV QUMW HV JRYHECDP HOBY H SUAWWDQER DV IRWP DV GH
UHDARQDP HOR GR ( WBIGR FRP D VRAHGEDGH AYIO 1 HWWH FRQM \R 5 RAWXHV S  FRPHODTXH

3ROIFD 3~ECGD p R SIRFHWR SHR TXDOGYHYRV JXSRV TXH FRPS}HP D
VRAHEDEH °© FXRV IQMMHWVHY YDBUAV H REMYRY ViR GYHJHQAMV ° \RP DP
GV} HV FREMYDV TXH FRQAGFARDP R FROMQR GHWD VRAHADGH 4 XDQGR
GHFV}HV FRBMYDV WWR WRPDE@V HOV VH FROHWP HP DOR D WHU
FRP SDMBDCR MR p HP XP D SROND FRP XP



" HAD P DCHIWD REVHYD WH TXH DV SRONDV S~-EGDV R HHWDGEDV ADQM GD FRQFUHW DonR GRV
AUHWRY CD VRAHGDGEH FRQMEXIQGR SDUWD D IRWP XOonR GRV REMMYRV H [LQDAEDGEHY GD DUMCGDGH HAIMO

32/ 8,836 (' 8&$&,21$,6 12 &217(;72"' (02&5C7,&2

&RQRPHRDW @D &RQAMIONR ) HGHDOGH % $6,/ D JHWWR GHYH \WUP HFDQVWP RV
SDWFASDWRY R TXH p UHRWDGER SHD / HLGH ' WA HV H 9DV /' % CH % $6,/ D TXDO
GHMP ICD TXH RV SRGHUHV @D @FDIEDCH HABEHBODP QRWP DV D JHWR GHP RFU WD SDUD ( GXFDonR
% VIFD DSRQIQER D [P SRWWGHAD GD TXDEEDGH GR SURMMRQDAD |UHQM GD HVFRD

3D TXH DV HVFRDV VHUP DPEHQMY SWRYHGRMV GH RSRWMQCDGHY GH DSUHQGE] DIHP
LQGHSHQGHOMP HOM GV GYHWIGDGHY VRARHFRY P IFDV GRV DOQRV H VHYIGRWV p H \WHP DP HOM
IP SRWUQM D ILIXUD GH XP JHWRUTXDOIEDGR SRYP P XMRV GHWHV FDU RV ViR RFXSDGRY. CD P DIRUD GDV
YH HV DSHQDV SRUXP D IQEFDonR SROIFD QiR GYDQER HP FROVUGHWDoNR D FDWHLD H D TXD@IFDonR GHWH
SURIMMRQDO1 HWH FRQM \R / XFN S DILWP D TXH

3 HD IQAFDONR SRONFD VH UHYHD XP D IDWB GH FRP SIRP MR H XP SRXFR FDVR
FRP D HGXFDONR 2 P pUR p R BHFRQKHAP HQR GDTXH®I HP TXH VH DFUHGWY H
H SUAWD FRP SHWQHAD H QTR VH SRGH HQIDQDUQQIXpP  SRITXH R QVFXWR H D
DonR GHYHP VH FRUHVSRQGHU 4 XDQGR R GUHMRU p @DGR SROWDP HQM D
FRP XQGDGH VHDIDWE ' R FRQW UR VH FRP SURP HM FRP D HGXFDonR

' HWWD P DCHLD p 1P SRUYBQM \WUIHARUHY TXH GH IDWR \MQKDP  SHUICDGHTXDGR SDUD DWIXP IUR FDUR
e QHFHW UR FROMKIUXP D HVFRD YHEDGHLDP HQM GHP RFU WD TXH HHWDP HQWM DVWHI XUH DRV DXCRV D
DSUHQA] DIHP H TXH SRWXD FRQA0} HV RU DQ] DARQDLY H SHADJYJIFDV 1 HWAWH VHQUIER  YDB! LWWVDABUTXH
RV JHRUHY VIR SIRIMMRQDY TXH GHVHP SHQKDP XP SDSHOGH H WHP D 1P SRWQFID QD GHWUP IQDonR GR
F@P D H GD FX@WD RW DQ] DARQDAED HVFRD H QD HHIWIGDGH GD DSUHQE] DIHP GRV DGRV 1 HWH FROM \R
3DR S FRP HQD TXH

1DP HAG HP TXH VH FRQVHI XIUD SDWFSDoNR GH \RGRV RV VHRUHV GD HVFRD °©
HGXFDGRUHV DOQRV IXQFIRQ URV H SDIV ° QDV GHAM} HV VREUH VHXV REMWYRV H
VHX IXQARQDP HOR KDYHJ P HBRUHV FRQE0) HV SDUD SUWMRQDU RV HVFDDHV
VXSHURUHV D GRIEUD HVFRD GH DXWRGRP [D H GH BHFXWRY

2 V ERQV UHVXEBIGRY QD HGXFDonR QR VXUHP GH XP @D SDUD RAMR SRV GHSHQGHP @DV HILEHOMY
SROIFDV HEXFDARQDY [P SOQBAV 2 JHRUHGXFDAIRQDORFXSD XP SDSHOLP SRUEQM GHWH SIRFHWR
SRV D H®! FDEH RUDQ] DUXP WDEDER SHEDUY JIER TXH FROMEXD SDUD D DSUHQE] DIHP GH TXDIEDCH GRV
DOCRV H \BP EpP  JHWW DV GYHYDV GHP DQEDV HP UHDonR DRV DVSHRARY DGP IQVMDIYRY  IICDQFHLRY H
KXP DQRV GDV HVFRDV GD UHGH S~EGFD 1 HWWH VHOIER YRWEIQRQH* DAQER S UAADEEP TXH

$ * HAWR GR 6 MiP D 0 XQFSDOGH ( QUGR FROAMLVH HWHQAD® HQM FRP R
XP SURFHWR GH DW¥EXOonR SDID R GHVHQYROIP HOR GD 3URSRWD 3 RBIFR

3HEDYJIFD GOV HVFRDV GH VXD MUMAonR ( WH SURFHWR VH IXQEDP HQW H p
FRQGX] LGR VHIXQER XP D GHMUP LQDED FRQFHSoR GH HEXFDonR H GH VRAHADEH
3HQDU SRV XP SURFHWR HGXFDFIRQDOH D DonR GDV HVFRDV VI QUED GHIQU
XP SURVVR GH FIGDGDQID H DWEXIUXP D IIQDEEDGH j HVFRD TXH VHD FRQIKHQM
FRP DTXHBI SRR 3 HQWDUD HVFRD H D FRQAKonR GH VHX SURWR GH YICD
UHTXHU R HABEHBFIP HQR GH IXQEDP HQRV VREWH RV TXDIV VH DWHQI HWD
FROAKONR RX VHD GHIQUSUHWXSRARY I IIFRV VRADLY H HGXFDRRQDLY



' HDFRER FRP D AMBlonR DAP D R SPSHOGR QUAWRUGHYH VHUIRFDGR (D FRQGXonR GD JHWWVR HVFRDU
VHD QD DSTDonR GH SWRFHAP HQRY SDARQ] DGRV SDUD JHWWVR  VHD SRUFRQI GH VXDV FDUDRMWIFDY GH
DCGP IQWDGRU 1R SDSHOGR AQUHWWU HQTXDQR JHARU p 1P SRMUIQM GAMBFDU D JHVWWR GHP RFU WD
SDMASDonR GH SIRHWRUHV H FRP XQGDGH HVFRDU DV UBHVSRQVDEIREDGHY SHADJYJIFDV FRP R XP D @DV
SUCAHSDLY FOUDRMWMIFDY GH GEHID QD H I HWIVR GRV QUARUHY HVFROUHV

$ 5HRWP DGR ( WEGR QR %.DVICH DV P STFEDo} HV QDV SRAWEDV HGXFDFLRQDLY

1 R 94DVIOD GoFDGED CGH IRLP DUFDCD SHD UWHRP DED GRV P RYIP HQRV VRADY H\IP EpP SHRIIP D
GAEGXUD P LOWU TXH GXWRX FHFDGH ~ DQRV 8 P JUDQGH P DUFR MUGER TXH P DWUD® D HWH P RP HOR CH
FROTXMB GH GUHWRY p D SURP XODonR @ & RQAMWIonR G 5 HS~ETFD ) HGHIDWD QR %IMOGR DQR GH
' IDQMAWR 610D S WD DVHIXIOM HE[ R

(P D & RQAMMIONR @D 5 HS~EQFD ) HGHIDIYD GR %IMOP DFR GHXP DP S®
SIRFHWR GH QVFXWHhR HORH DV GYHYDV FOWHY VRADY GD VRAHEDGH
EUDMGILD FXND SDX\ SROINFD WKD FRP R SUQFSDOGHBTXH D UHYD®U) DonR GR
HVSDOR S~EQFR H D GHP RAUY DorR GDV UHD0} HY HQM ( VBIGR H D VRAHGDCH
FRQVDJ URX DOXQV QUHWRY TXH D GLIHHQAD GOV FRQAMMG) HV DQMIRUHY 3 DD RV
REMYRV G-MI FRP XQFDonR GHMIFR HP SUP HILR QDU D FRQVDJ WDonR GH
SRONFDV HABMILY GH FDU \WU XQYHWDD DOM  HQTXDQR GUHW GR AGDATR H
GHYHUGR (WIIGR (P VHIXQGR GUDU D &RQAMWIonR ) HGHDOGH DGRRX
FRP R SUCRSIR TXH \RGR SRGHUHP DD GR SRYR TXH R H HUFH SRUP HR CH
UHSUAVHQEIQMY HBMRY RX QUAIP HOM CRV \MP RV GHID FROAMWIoNR &)
DMJR + SDUJWDIR ~QFR (P UASHMWR D HVM SUQRSIR D "SDWFSDonR GD
FRP XQGDGHt RX XPD JHAWR GHP RFUWFDU IRDP  SUMMIV QR SURFHWR
GHVWUR GV SROIFDV HABAIY VHQER SRAMIRIP HQM UHJ XOP HQBGDV DADYpV
@V Gl REQ UDV TXH GHIQUDP R FDU \MU D FRP SRVionR H DV FRP SHWQADV
GRV P HFDQWP RV GH SDWFSDoNR

$ UHRP D GR ( MBAR QR %4DVIO WYH VHXV SUP HLRV SDWRV (R JRYHER GH ) HDQGER &RTRUGH 0 HR
WQER FROIXIGDGH CR JRYHWR \BP DU) IDGFR H IR GHIQWDP HQM FRQVRIEDED QR SUP HLR P DQADIR GR
JRYHUR) HODQER + HQUTXH & DUERVR GH D

$ \BUHD GR ( BGR' HP RFU IR p GHVHQYROHUDO} HV FRP REMMYR GH VIXSHUDUDV GHWLI XD@DGHV VRADY
H WIIRQDY H RSRWQ] DU XP WHIIPH SRDNFR TXH FROERWH QD FROAKonR G MAMD VRADO FRP D

SDWFLSDOR SRSXOU 2 V IQAVIGXRY IQVHUIGRY GHWH VMAP D GHP RAU IR VIR FROABIQIMP HQM FRQYIGDGRY

j SDWHASDonR VR FKDP DGRV D IQMDIW FRP RV PHRV GH FRP XQFDonR SDMHASDUP HP  SDWERV

SROIFRV DWRFADo} HV DIUHP Do} HV  HOMEDGHY QDARQDY H IQMEDARDY HF $WP 2 QYHLD S
GMIFD  SUQRSIRV GD SDWASDoNR VHQER DOXQV GHBNV

$ SDWFSDONR p XP D QGHFHWIGDGH KXP DD H SRUFRQUHIXIQM FRQOAMA XP
QUHR GV SHWRDV &RP R iR QHFHWIGDGHV Ei VIEDV D D@P HQBonR  VD~GH
HeXFDonR R VHU KXPDQR WP D QHFHWIGDGH GH UHGMY VREW DOR
DXWRYDBU} DUVH H SUHHWDUWVH H SRUIIP SDWASDU 3WYi ® GMWR P XUD VXD
SHYRQDEEDCH

$ SDWFSDoNR MVMED VH SRUMLP HVP D QTR SRUVHXV UHVXGBIGRY 8P D YH|
TXH D SDWFSDonR p XP D GHFHVWIGDGH HXP QUHWR HD GHYH VHUBIYDGD D HHWR
LQGHSHQEHQM GH DU LUVHXY REMMYRV RX QTR

$ SDWASDONR p XP SURFHWR GH GHVHQYROIP HQR GD FRQVALL QFID FUMFD H GH
DTXIMonR GH SRGHU 3 HWRDV DQMV SDWYDV H FRQRWP MBV WDQURIP DUVH nR
HP SHWRDV DWDV H FUMFDV RFRUHQGR GHVRHQADD DonR H GMMEXIonR GR
SRGHU



$ SDWFSDoNR ®IVD D DSURSUDONR GR GHVHQYROIP HQR SHR SRYR 2 SRYR p
FRSDWIFAISH FRUMVSRQV YHOBH® VXFHWR RX SHR IUDFDWR GR SURVWR

$ SDWSDonR p DOR TXH VH DSUWHQGH H VH DSHUHORD &RP D S \WD H
DXWRFUMFD D SDIMFSDonR YDLVH DSHUHORDQGR

$ SDWFSDoNR SRGH VHU SIRYRFDGD H RUDQ] DAD VHP TXH IMR I QUITXH
QHFHWDUDP HQM P DQSX@onR 3 RGH D \MUREMMYR GH P DQSXOUXP JUXSR HP
GHMUP LQDED WDoR R TXH p GHVDFRQVHEI YHO P DV p GHYHUGR SRGHUS-EGR
SURSIFIDUVRGRY RV P HRV SDUD TXH D SRSX@onR SDWASH H GHHP XP FDU WUGH
P DIRUGU [P [CDGH D VHXV DRV

$ SDWIASDONR SRGHI VAVROHUFRQ@RY P DV\BP EpP SRGHU JHI ®V e XP
HWR HVSHIDUTXH D SDWFASDonR WD QHFHWDUDP HQM D SD| H DX\ QFID GH
FROORY 2 TXHHD WD p XP D P DGHLD P DIV HYRGEGD H FYIQ) DED GH UHVRGT
®/ $ SDWASDoNR WP QP RV HWURY H IQMIORV HP QRWD VRAHGDGH
FOWMB H KIHJ UTXIED GHP VHP SUH VH DFHWD R GHEDWM FRP 2IQHUIRIHV QD
HVFDD VRAIDORX GH DXVWRUGDGH ' HOAR GR SW'SUR JUXSR KDYHU  SHWRDV TXH
P HVP R DGP MIGR TXH \RGRV ViR LIXDY FROMGHIDP \H 2P DIV LIXDMV TXH RV
aPDv

0 HADQM R FRQM \R DSUHVHQEBGR REVHYD VH R TXTR YDRURVR SRGH VHUDI BIDU] JHWR P HFDQVWP RV
TXH SRMEIOMP D SDWFISDonR H HQYROIP HQR GH AYHYRY DRV HP XP SUIRFHWR GH [P SOQmonR GH
SROIFDV S~EGDV ( QUABQR REVHYD VH R GHVDIIR DRV JHWRUHV SDUD HABEHBFHUR HTXIEGEUR QGHWH DR
@GH IRPD TXH SRWEIOM GH IDR D IP SOQmonR GH Do} WV HHWDV H H HTXtYHY TXH DIBIXHP jV
GHV} HV GR JHWRU SDUWMV SRVMYDV REWEDV SHD SDWFSDonR GH \RGRV RV HQYROIGRV  TXH ViR SHoDV
IXQEDP HQBY QR SUIRFHWR GH P SOQmonR GH SROIFDV S-EGFDV~ SRUVHIP  XVXi URV GRV VHYIORV
S~E@RV RHHAGRY
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$ SDWFSDoNR FRBMYD QDV \RP DAV GH GHAMV} HV p \RB® HQM UHBIYDQM SDUD TXH KDId DYDQORV
HGXFDARQDY  VHQER QHFHWI UR TXH R SRGHUS-EGFR MR p R (VBGR \RPH GHRAMIHV HP UHDONR |
HGXFDonR \RUDQER D SURUGDGH FRP \RP DADV GH GHAM} HV GHP RAU WDV HMIBEHBFHQGR XP @i ®JIR
YHEDGHIR HP EXVFD & WDQVIRWP DonR GD HEXFDonR EDVHDGD HP YDBUAV P DIV pWFRV H P DIV MRV
61R Yi URV RV DVSHRRY TXH HYIGHQFIDP RV SUREGP DV RFDVRQDGRY GHFRUHQM GDV GHVFRQIIXICDGHY GV
SRONFDV HGXFDARQDY SRV Q1R Ki XP D HHMYD SDWFASDonR @D VRAHEDGEH QD HIKWWD EXURFU WD GR
VHRUHGXFDARQDO EHP FRP R VHX P DIRUHQYROIP HQR QD FROMKonR GH SRIFDV S~EQFDV HGXFDARQDY
TXH KMRUEDP HQM WP VIGR MDDV SHB DXVRUIUMP R GR SRGHUS~ETFR 1D P DRUD GV YH HV RV
SIRIMRQDY @D HGXFDonR SDIV HMGDQMY H FRP XQGDGH HP JHIDOQTR SDWFSDP  GDV \RP DAV CH
GV} HV (WD SRWMD GRV JHVRIHV S~EGFRV QR SHP W GHP P HVP R D VHQVELD) DonR GHWHV DIRUAV
QDQM GV SIRSRABV DSUMVHQEEDV H SRUMR HVBV VR SDURD® HQM DEDQDCEDV RX IIDFDWDAENV HP VXD
\RBEEDCH

$ GHVFRQIXICDGH GDV SROIFDV HGXFDRIRQDLY [P SDRDP  GIUHIP HQM QR FRUGIDCR HVFRDU FROVUGHIDQGR
Yi URV DVSHRRY TXH DY HP GUHBP HQM D TXDEEDGH CR HOUGQR H DSUHQE] DIHP ' HWD P DQHLD  FDEH
DRV JHARUHV S~ETFRV HABEHBFHUSRWIELTEDGHV D IDYRUGD GHP RFDAD EXVFDQGR VROG} HV' SURP RYHQGR
SROIFDV HEXFDFIRQDLY TXH SURGX] DP FRQKHAP HQR UH®[ LYR SROIFR FUMFR H WDQVIRUP DERU REMMYDQGR
TXDEEDGH HP \RGRV RV QYHY GR VWAMP D S~ETFR GH HMCR

1 HWD SHYSHRAYD D VRAHGEDGH SUHAVD HABUHQI DIGD H DWXP LUVHX HVSDoR FRP UHVSRQVDELGEDGH
DSRIDQGR QR FRQARGI DV DWICDGHV SHADIYJIFDV H DGP IQMADIYDY GHORR GR DP EIHQM HVFROU ) LIED
HYIGHOM TXH TXDQER QR K IQMIHWH GRV JHAWRUHV HP  SURU DU SROIFDV S~ETFDV HGXFDFARQDY
HIFHQMY MR DFDWHWD XPD \bUH GH SIREBPDV HP WHDonR | DSUHQA DUHP GRV HVMGEDQMV H
FRQUHTXHQMP HQM ®IYD D HVFRD D GHVFXP SUUR VHX SDSHO



&XU VDOHOM TXH R HADIGR WP R GHYHU GH VDWID] HUR GUHWR GR FICDATR MUGEFDP HOM
SIRMIICR FROMYHQER FRP XP D IRWP D IHGHIDIWYD GH HGXFDonR HP VXDV DWEXIo} HV H FRP SHWQRDV
6HQCER DWIP DV SROIFDV S~ETFDV HEGXFDFRRQDY HQYROHP GHAMV} HV SRBIFDV TXH WHTXHUHP i UDV Do} HV
HVWDWYJ LFDV GHVIDGDV D 1P SBP HQBU REMWYRY D VHIHP DBDQUDGRY FRP Do} HV DMFXOADV GH IRWP D
GPRAUWD EXVFDQGR DWMDU D UDIEDGH HP UAVSRADV |V GPDQEV H IQMHWHY FROMYRV
FROTXMBQER D HTXIGDGH QR kP EMR HGXFDFRQDOFRP  HIFr GAID H TXDIEDGH D DSHQAI DIHP GRV
HAXCDQMV

3 RUDQR HVSHUD VH TXH D HVFRD S~EGD VHD BD® HQM SDUD \RGRV H GH TXDIEDGH TXH HHWDP HQM
FXP SWD VHXV REMYRY TXDQR DR SBIQR GHVHQYROIP HQR GRV HAMGDQWY H DR SUHSDUR SDWD R H HURFIR GH
VXD AGDEDQD $WP  SROINFDV S~EGFDV SUHFVDP VHU@QLDAEDV SDUD TXH VH DU HH REMWYR

5()(5A&,%6
$=(9('2 - 0 / CH $ HGXFDonR FRP R SROAFD S~EQFD &DP SICDV $ XWRUHV $ WRADGRV
%5$6,/ XROMMONR @& RQWNXIonR GD 5 HS~E@FD ) HGHIDWYD GR %4DVIOGH WM ')
3 WHMG QFID D 5 HS~EGD

%5 $6,/ 0 IQMMUR GD ( GXFDonR / HL GH GLUHWI HV H EDVHV GD HGXFDonR QDFLIRQDO / H.Q
%DM ' ) 0 IQWWUR GH ( GXFDonR

%5 *12 * *58$&,1'2 5 9 * HWWR CDHGXFDonR R P XQFSIRHDHVFR® ,Q ) (55(,5$ 1 6
& $*8,$5 0 $ GH6 2UV * HMWR GD HGXFDonR  IP SDWHV SHYSHRNDVY H FRP SIRP MWRV - o G
63 &RUM

&85< & 5 - 6L\WP D QDFIRQDOGH HGXFDonR XP D UH®{ nR SIRYRFDWD DR GHEDM ,1 &81+$ &
@ *$' 277, 0 YRAIQRQ * 12*8(,5$ ) 2 6MMP D 1 DARQDOCH ( GXFDonR GYHYRV RBDUHV
DQRV DSyV R 0 DQIHWR %4V 0 ( & 6$6( S

)(55(,5$ 1 6 & * HVWR SDUAFISDWYD GD HGXFDonR DWDLY WQG QFIDV. QRYRV GHVDIIRV 6nR
3DX® &RWM

/8&. + 0 DSHDPHQR GH SU WDV GH VHBonR H FDSDFIMBonR GH GILHRUHV HVFRODUHY ° 5 HDWUR
) LODO&( ' +$3 &HOMRGH' HVHQYROIP HQR + XP DR $ STFDGR 6 R 3DX® ) XQEDonR 9 I[ARU& LY\

2/,9(,5% ( GH 3 DUWAFLSDonR G RFU WFD " VSRQYHO HP
KW ZZZ D®J JRYEUE[X;FRFRQ(I—FLPI—QRWPDIFRBDWVI—PRSG 38& 0~ $FHWDCR HP
DIR

3$52 9 + $CGP LQMADONR HVFROUH TXDAGDGH GHHOMGQR R TXHRV SDIV RX LWVSRQVi YHV WP D YHU
FRP MR’ ,Q¥$6726 - % 2U * FHMWRGPRAUWD oHG 5IRCGH-DGHIR ' 3 $

52'5*8(6 0 0 $ 3ROANDVS~ETQFDV 6nR3DX® 3 XEQRBD
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1 pWRUS D~-OF RQ i & * XWhUH 1
-RWp ) OYIRGD 3D 7
1 3IRIHWRUGD 8 QYHWIGDG 1 DARQDGH EIHWD\ D' MBQAD81$' &RDP EID 3yV GRARDQER HP 3VIERBJID
8)/2 $UHMID ' RX\RUHP ( VWNGRV/ MAJURV81(0$7 O HAHHP / HADV81,0 $5 ( VSHADDAD HP / [EWDV
7WDGXoNR , QMSUAEoNR GRFr QAIDH SWRIFL GAID) $7( 51 * UDGXDGRHP / HDV 3RWMIXr V ( VSDKRCB 1 ,&,'
* IDGXDER HP ( GXFDonR HP EIDVH HP ( GXFDonR ( VSHADOB 31 &ROP EID
i 3 URIHWRUS GMQR CD 8 QYHWIGDGH ) HGHIDOEH5 RQE QD 81,5 3yV CRARDQER HP ( GXFDonR 8 QL RIRV) /
86$ 3yVGRX\RDQRHP ' WHWRV+XP DQRV ' IXVRVHGRADY 86$/ ( VSDQKD ' RARUHP ( VWGRV/ M URV
81(0$7 OHWHHP /HMDVS81,0$5 0 HAMHHP ( VWWGRV/ IMJ URVS8 1,5 ( VSHADDAD HP ( GXFDonR
QFOMYD81,&," ( VSHADDADHP HP ( GXFDonRHP ' WWHWRV + XP DQRV ' LYHWAGDGH H4 XHAWHV e \@IER
6 RFADIV RX 5 DAIDIY ) DUAVH  * IDGXDGRHP / HADV 8) 6&

S5HVXP R 2 SUAVHQM DR p UHVXEBQM GH UHYMTR EEEQRIU IFD H DY OH GR FHQ UR HGXFDARQDOTXH
SDWDP DV GRADV HVFRDV H D VRAHEDGH HP SUROEDV JDUDQIDV GH XP HOVUGQR DSUHQA] DAR GH TXDEEDCH
H HTXMAYR TXH UAVSHWM H IQFOD DV GIHHQDV H JDDQE XP  DSUHQE] DAR VJQUEDWR D SDWY GR
FRUADCR G BH®[ nR GRV DI HQMV HQYROIGRV HP \BCBUIRFHWR GDQM GDV QRUP DV H Fy QJRV TXH RV UHI HP
3DWD \BQR EXVFRX VH DSRUM \MyUFR HP $%6$1 &+ ( 6 $/0(,) $H$/O(, $-81,25
6(7721 HQWH RAWRY TXH RSRUMQ] HP XP QRYR RBDUH XP D SRWHYHODGMUIDWYD GH P XGDQoD H
WDQVIRWP DonR VRARHGXFDAIRQDOQD HVFRD H QD VRAHGDGH VXVMQEGRY RV P DUFRV @D 2XQYHWDIEDGH
2lQAYMEIREDGH H 2IQMEHSHQE QAP FRQRWPH D' HFOWonR 8 QYHWDOGRY ' ILHWRY + XP DQRV H GHP DIV
DFRERV IOMIDHRQDLY YIIHQMV

3DOYWV FKDYH ' IWHWRV KXP DQRV HP HGXFDonR  ( GXFDonR H QYHWIGDGH ,QFOVIIR GDV' GLIHWHQODV
6 RAHGDGH H FX@UD EUDVIGILD
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2 TXH SRGHP RV IDDUVREWH D WP i \IFD DWD® HQM' &RP R SRGHP RV UHDJLUILHQM D XP %4IDMOTXH IRLR
~@P R D GEHWU VHXV HVADYRY' 5 HFREWD HP WHIMAR GH FDVRV GH IQMUD WDFIDO GH IHP IQRGR CH
GHVDWIMWVGAD j FUDQoD D MYHQMGH H DRV IGRVRV' 4 XH FDMIRW D FOWLLED H VHIUHID SHWRDV FRP
FRU FUHQoD VH R H GHVFROUGHUD \RGDV DV SRMEIEEDGHV GH VHUGLHHQM H WDQUWBUQUHP HQM QDV P DIV
QYHWDV IQANCADV GRV VDEHUHV H FROKHAP HORY VHIDP  SRSXOUHV RX FHQMERY YMR TXH QP \RGRV
WP DFHWR D XP D HGXFDonR GH TXDEEDGH H TXDQER FROVAHQMY GDV VXDV RWHQY H KMUDV WP R VHX
VDEHULI QRUDGR SHOV Flr GFIDV!

&RP R SRGHP RV SHUFHEHU QR SDUHFH WR VIP SBV AWHMBUVREWH DWDGH VHP TXH QR H \WMEDQ HP RV
D DQI~\AD H R JUR TXH VXIRFDP D JUDQGH P DIRUD GR SRYR ELDVIBILR AR SRITXH VHIXQGR R 5 HDWUR GH
' HVHQYROIP HOR + XP DQR @D 2 UDQ} DorR @V 1 Do} HV 8 QA 5' + 218 CH VRP RV R VUXQGR
SDtV QR P XQGR D FRQFHQWDUD JUDQGH P DIRUD GDV UTXH DV HP XP SHIFHQMDCP tQP R @D SRSX@onR SDUD
\MP RV XP D IGHD GRV KDEMIQMY GHMM 7RUNR GAWP  TXDWH GH \R® D UTXH D TXH DTXLWH
SIRGX| 8P DEVXWR SRV HP RSRVonR \MP RV JHQM P RUMQGR SRUVHGH H IRPH VP P RIDAD AJQD
HGXFDonR VD~CGH H VHIXUDQoD SUHA UDV FRP RVH QTR IRWHP P HUHFHGERDV \BIQR TXDQR



7REDYID p [P SRMIQM TXH QRV SHIFHEDP RV QR WP SR QR HVSDoR H UHFRQKHODP RV TXH P XUV Do} HV
IRIDP HP SUHWIGDV SDUD TXH HWD WIDGH VH FROAMD H VH HHIYH QR FRUGEIDCR GDV SHWRDV HP ERWD \VH
UHFRQKHOD TXH P XM DIQGD SUHRVH VHUIHMR SDUD TXH WRGR RV P DUFRV ®UDLY VH FRQFUAMYHP QR @D D GD
R ACDGR 1 HWH VHOIR Q'R SRGHP RV SHEHUGH YMIB R TXH FRQIEP DV KMUDV GDV FKDP DAV
2P ICRUD GDQM GDV VIMDo} HV GH IQMMDV VHIBIDonR SUHFRQFHMRY H RAWRV TXH HFOHP H
GHVUAVSHMIP D FX@MD HD RWHP GR RXAR
) D VH QHFHW UR BHGMUDIQED TXHP VIR RV GHBU DARV SDUD 1D} HUHP HU IUD EDVH SRSXOFIRCDCH TXDIY
VHXV UHDLY IQMUIWHY FRP DV FRP XQIGDGHV TXH P XMV YH| HV VHTXHUDV FRKHFHP H VH DV FRQKHFHP
IDDP GH ®QYH FRP RBDUHV GVFUP ICDWURY SRUVXD FRQGoNR H DSDU QFID HAMWED ItVIFED HFRQY P IED H
VRFRFXGMUDO

&217(:72 '26 ',5(,726 +80$126 (0 ('8&$d-2 '26 0$5&26 «6 32/E.&$6
(' 8&$&,21$,6 12 %6$6,/

2 FHW p TXH D SDUWW GR TXH SUFHWDP RV PDURV @D 2XQYHYDIEDGF 2QAYMEIEDGF H
2lQMEHSHQE QAP SUAVHOMY SHD ' HFOWoNR 8 QYHWDOGRY ' ILHWRY + XPDQRV GH  GH GH HPERR CH

\RGRV \MP RV GUH\RY SHR VP SV IDR GH VHP RV VHIHV FROAMMGRY GH KXP DQGDGH 3 RMUQR

LIXD® HOM GJICRV GRV ALHWRY P XMV YH HV DIHQDGRV SHD [P SRMWEITREDGH GH DFHWR D HGXFDonR GH
TXDEEDGH FUMFD SDWFSDAYD H AIGDGMTXH VH SRVFIRCD D IDYRUGRV IQMIHWHY GH XP D HOM P DIRUMUD H
H FAG-QM

3URYD GWR EDWB SHIFHEHUP RV DIQED TXH VRP RVR 3 DtV FRP P DIRUQ-P HUR GH GDV GMYRV HVFRDUHV
P DV R JUWDQGEH Q-P HUR GH IHUDGRV IHAIMIGDGHY QR HVSDoR HVFRD H R H FHWR GH UHXQ} HV HP SUROGH XP D
EXURAUDFID FDQUDWYD  SRXFDV VR DV DXOV GH IDIR P QMDA ,WR GLIHH TXDQER GMIIXIP RV D HVFRD
P DQIZD SHD HVFRD S~ETGFD HD HVFRD SWYDED SRV VHXV IQMIAWHY VIR YIMYHE HOM GMIDRY 2 X VHID
D SUP HLD H MM SDUD FXP SUUGHMP IQDEDV SRONFDV HITXDQR D VHIXQED SDUWD IRWP DURV JHARUAV H
@HUHV P DQMQER D VHSDUDONR TXH QRV DWRD GHVGH R SHIRGR H SRIDWUR GR\VOFX® ; 9

' IDQM GR H SRAR \MP RV TXH FROMGHDU DIQED TXH FRFHOHOM j VRAHGDGH KIWWUD H FX@D
EUMGLLD 2HWIP RV \RGRV HP WDQVonR® FRPR GUD R VRAY®JR 6pUIR $EWQRKHV TXDQER
UH BMICER VREUH DV LQFHWM DV SyV SDQGHP ID ,WR [P STFD G] HUTXH p SRMYHOXP D UH DonR [UHQM D WGR
MR VHP TXH \MQKDP RV TXH FUDUJXHUDV QRYDV 61P SRV RV GUHWRV KXP DQRV P DIV SUHFIVDP HQM
TXDQER QRV LHHUP RV D ' HFOWonR 8 QYHWDOGRY ' WHRY +XP DQRV DGYpP GHWH FHQ UR 2 X VHD
TXDQGR IDOP RV GHMWH GREXP HQR HP HVSHADO UHSRUWIP R QRV DRV P RP HQRV DQMURUHY H SRAMIRUHV D
6 HIXQED* XHWD 0 XQEADO

$QM AWR RFRUMDP RXAWRV W V P DUFRY IQMEDARQDOGVRXWAYRY P SRMBQMY TXH QRV BIYDUDP D \BO
GRIPHOR R ' IWHW ,QMEDFARDO+XPDQMWUR D /LUD RX 6 RAHGDGH GV 1Do} HV VXEWWGD SRU
2 UDQ} Do} WV GV 1 Do} HV 8 QEV SRAMIRP HOM H D 2 UDQ] DonR ,QMEDARDOGR 7WEDBR TXH
FRURERDUDP  SDUD DV J DUDQIDV GRV AUHVRY KXP DQRV HP \MP SRV GH JXHUID D FRRSHWDonR HP SUROED SO
H G VHIXWDQD QR DSHQDV QR kP ELMR GR FRBMYR GRV SDIVHV WJQDWURY P DV QR SOQR IQAYIGXDOGD
SHWRD KXP DD

6 HQCR R WIMOXP GRV P HP ELRVMIQDWURV GD2 18 D VXD DGHVITR IRLVRBICH HIV UHBMED QD QRAD
&RQAMMONR GD 5 HS~ETFD ) HGHIDWD GR %4 DVIOGH VHQER IHRWDED SHBY IXQEDP HQRV GRV GUHWRY
KXP DQRV GALXQAGRV D & RQHU QAID 0 XQADOREWH' LWHWRY + XP DQRV TXH IRLUHDA DAD HP 91HQD QR DRV
& H WYH UH®[ RV QDV IQFIDIYDV VRARHGXFDARCDLY EUDMBILDY TXH IDYRUFHX DIQED D DWDOBL Q

H CGHEHHPERE TXH HABEHBFH DV GUAN HV H EDVHV GD HGXFDonR QDAIRQDO/ ' %( 1

71GD FRP R D & DWW ( GXFDFIRQDOP DIV MV H HTXMIAYD SRUD] HUGHMUP LQDGDV SRMELTEDGHY GH DYDQOR
HGXFDFIRQDO HP - HVSHFIDO TXDQER WDVIP RV DV TXHVWHV GH DFHWR H SHUWP DQ QFID @D SHWRD FRP
GHIFt AD SRUPHR GR &DSIW® 9 ' D ( GXFDonR ( VSHADO FRQGX] IRV HWXGDQMY D UHFRQKHRHU DV
FROUEX0} HY GV GLHUHQMY FX@UDV H K@DV SDUD D IRWP DonR GR SRYR EUMBLLR HVSHAD® HQM CDV



P DM HV [QRJHD DIUFDQD H HXURSHD $WV  DWHIXWD R UAVSHIR | QYHWIGDGH FXGMUDOHD IRVD $ W

D HGXFDonR D GVWWGQAD $W  H P XAMBV RXWDV TXH IDYRUIHFHDP DV QR DV H GHP DIV GUIMDo} HV
TXH FUDDP SRWEIREDGHY GH LQFOIU QRV FXUWIFX@®Y HVFRDUAV \WMP DV FRP R FUDQUDV  DGRBMFr QFIDV
IGRVRV RFRP EDIMj V GHVLIXDGDGH WDADLY GH Jr GHUIR HOMH RXWDV

1 HWH VHQIZR UHDIILP DP RV 2HWIP RV \RGRV HP \WDQVlonRe SRV HP ERUD \MQKDP RV D SDWFLSDonR
SRSXOU SRUP HRV GH FKDP DAD S~ETGFDV VHZP YILWDLY SUHVHQRIDLY H KtEUCD DIQED |DAW D FRODERWONR
GH P X\RV SDUD TXH HHIWHP RV D GHP RADFID H D FIGDADQAD YAIMOXP D YH TXH MR W SRGHI VH \RECDU
UHDODR SDWR TXH GHP RV DV P mRV H IRWP RV VRIE URVj V FRVDV TXH GHYHP VHUFRP XQV

$11QD0 IQAMIIP HQM DIQED TXH IRTXHP RV QXP D SHWSHRAIYD P IQP DOAD EDVB TXH DMQMP RV D

SUKkP IGH GH 0 DVMBZ TXH CRV DSUIHVHQE DOXP DV QGHFHWIGDGHV Ei MEDV HOTXDQR VHUHY KXP DCRV DU
i IJXD FRPICD HHFRHAR WHSRXVR HVD~-CH DV IMRQJIFDV DEWR HWIEIMEDGH VHIXWQD VHIXWD QD

VH VHOW TXHUGR SHWMQFHU D XP JIXSR WVHU IQFOMVR VRADY  SRGHU UHFRQKHAP HOR  SUWVWIR H
DXRHIP D $ XWRUUHDO DonR GHVHQYROIP HQR FUDIYIGDGH DXVRQRP ID WHD@ DonR HWIP D

&216, (5%d- (6),1$,6

' IDQM GWR XPD VRAHGEDGH P DV MAB H HTXMAMYD VHI  SRAMYHOTXDQGER IRP RV FDSD| HV GH
UHFRQKHAHU TXH RV DRV GH U FRP SUHQGHU H IQMSUABU R PHR TXH KDEMIPRV D HPSDWD H D
VHOVIELGEDGH SDUD FRP DV FDXVDV DBHDV P DV FRP XQV SRUVHIP RV SHUMQFHQMY D XP D ~QED WoD R
UHFRQKHAP HQR GH TXH VRP RV @ MIUGRV HP P XMRV DVSHRRY H SRMUQR  SRGHP RV VHURX HABUDS\R RX

ICDSW p XP D TXHVWWR UHOMYD DR GHVHQYROIP HOR WHR KMYUFR SHWRDOH SURIMMRCDO HQMH RXMDV
LQEDI Do} HV

6 HP HWWD WHEI[ R TXH QRV ID] KXP DCRV H FRP DV SU WDV G\BWMRUDLY DNDLY TXH \WP RV YIYHQFIDGR
NaP DI DEDQDUHP RV R | SIFH (D IRWP DonR KXP DD SRV p SUIHFVR TXH UHFRCQKHoDP RV FRUMADCQDP HQM
QR DSHDV D i UHD HGXFDAIRQDO P DV VRADOH KMWUED \BP EpP D Pi[IPD GRV TXDWR SIODUHV GD
HGXFDonR  DSUHQGEHU D FRQKHAHU DSUHQGEHUD 1D HU DSUHQEHU D FROYLYHUH DSUHQEHUD VHU SURSRWIV (R
UWHOWUR GR HFRQRP MW IWDQH V - DFTXHV' HRY D &RP MR , QMUDHRCDOVREWH (| GXFDonR SDUD R 6 pFX®
;,, D8V HP

$ HGXFDormR GHWM WP SR FDUHFH TXH \MCQKDP RV VXIVIMRY P DIV DXWQRP RV P DIV FUIMFRV H SDMASDWYRV
TXH SRWDP  VH UHFRQKHFHU ~QFRV H SRUBOR MQIXOUWHY H AIHHOMY / RIR FDSD| HY GH FROMYHU H
UWHVSHMWWU DV AIHHQ@DVY FROAWIDP WDEDBDU HP HTXISH ID| HQEGR GR DSUHQA]I DR XP FROQABQM H
WIQIEDWR FROMKAR SDUID RV HQYROIGRV H D PHBRUID SRU FROMHIXIOM (R PHR HP TXH YiYHP
DP SOQER DV FRP SHWCQHDV VRAIRHP RARCDLY H D VD~GH P HOBGEH WGERV CD FRP XQGDGH

SRUIP p VDAWMRUH GAMBFDUTXH HWH p XP SUIRFHMR TXH H LJH I{ BUR H XP WDEDBR KHU—~GR
SHUP DCHOM GH FRRSHWDonR H IQMIHVWH GRV JIXSRV H @DV SHWRDV HP. SUROD XP D HYRGonR FRBAMYD GH
VREUHP DCHUD TXH CHAKXP GRV HQYRAIGRY QLI XH DV P nRV &RV GHP DIV SRUVH WDMRUGH XP D FRUHWM R
H GH P LONCHD FROABQM 4 XH CHOKXP [ITXH FDOGR RX SHIFD VXD YR] 1UHQM D SRWIELGEDGH GH 1D HUD3QU
DR RAR HOTXDQR FRP SDCKHUR GH MWV H GH EDW®DV H TXH D KXP DQGDEH SRWD FRP R XP D FDVUSXAR
OQDUSDWD 1HAM P HERUDV UHFRCKHFHQGR R KR FRP R R P RP HOR H DM GR GHVHYR GH P X@QD H TXH
\BOEHVHR FROWI D FRQMJ IDUR RXWR TXH RUD CGRWP H WDQTXIR HP EHWR HVS® QAGR SRUQXCQFD \WMUDFHWDGR
R XQYHUR &R WP nR P HCRV IDYRUIHHGR H TXH FDUHID FROWR DV PDUDV GH XPD H FWR TXH
QHO P HQM WVH QDML D H VH EDCDOD FRPR WP DFRQMAGR j V IOV VHIP KXP DDV RX QR
VHIUHIDERD H GVIAWRUIDO VHID (D VXD PHOM (R VHX FRIBR RX (R HVSIWMR FROAMMIQGR VH P DUDV
LQGHPYHY (R VHX P RGXV RSHIDQAL GR FRQIOXXQ RX KDENYY FRQIERYV DV SUHP MVDV HSMIMP RQJIEDV GR
SHOVDGRUIDGH V 3 IHUWH YRXUEHX



5()(5/&,3$6

$9%5$1&+(6 6pUIR 9LYHP RV XP SHVDGH®R GHP RFUMFR P DV QMR p D GWRSID UHD@ DGD ,Q
5 HYMI 3 UREGP DV 4DMBILRY XP MO ( GonRHVSHADO$(R  -DQ SS

$/0(, $ $QDODUD* DONRGHYDURY $/0(,' $-81,25 ) HUODQGR ) LHGHUFR GH - DFTXHV ' HRW H
RV 3LOMUHV GD ( GXFDonR 5 HYMID & IHQMED 0 X@AVASTDUL ~FBR GR & RKHAP HOR 0 DU SR
(G 9RO SS

$48,12 /tEIDODUD6HSD ' WHWR DSAFDGRj HGXFDonR &DQRDV 8/ 96 $

3%$7(/ 1HO BWkPIGH GH ODV®Z R TXH p QHFHWGDGHY H FRP R DS@DU ' IVSRQYHO HP
KW8V CHGDWIFRP EUE®J SWDP ICHGH P DVWBZ  $FHWR HP ?Q

35(9,7$//, ,YH\M O LDQED 9,(,5$ +DPIORQ( 6DQRV ( GXFDonR H GLYHWIGDGH / RQAUCD ( GVRD H
' DMUEXIGRID ( GXFDFIRQDGG $

52'5,%8(6 0DUDCH/RXEH$OHV (6&$1)(//$ &p@ODUD 2 UDV ) RWP DonR GH FRQVHEHLRY
HP GLLHMRV KXP DQRV %IDVMAD 6 HFUABUD ( VSHADAEH' IWHWRY + XP DQRV

6(7721 ODUD G *WoD -DAQKR $ WRUD GR KDEMXV HP 3IHUH %RXWGHX XPD GLWXWD
FROWP SRKQHD ,Q 5 HYM %4IDMEILD CH ( GXFDonR P DIR MQMAIR Q SS
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5XW YDUER] D GD 6 lOD

* DGXDA HP 3HGJRIID 81,520 /HWDV/ IEWDV FXUDQER +S 81,5 ( VSHADDAD 3MVIFRSHADJIRIID
)* 9 3RUR 3UWDV3HEDIYJIEDV ,)52)0* /IEWVH( GXFDonRCHEXWERY 81,520 ' RA DGR ( QUCR
VXSHURUH ( GXFDonR $ P EIHQIO FXWDQER ,3% 0 HVDQED ( GXFDonR 81,5 ' RXRWDQED ( GXFDonR 81,5

5HVXPR $ HVFRDp XP HVSDoR GH SRWMEIGEDGHV P 06 DEHP RV TXH P XMRV QR D DFHFVWDP  SRUGLYHYDV
W] } HV WP RV TXH FRP SUHHQGHU\RGRY RV SURFHWRY HGXFDARCDLY HP VXDV GYHWDV HBSDV ( P HVSHAIDO
R + DQR GR HOVGQR IXQEDP HQIOO SRUVHUR IHRKDP HOR GR FIE® GD DIDEHWY DonR UHTXHUDWQoNR P DIRU
3HVTXIVDU GHYH VHUH HIRFR Gl UR H FRWXR GR SIRHWRU SRV P SBFD HP IUDPP GD VDD GH DXD $

QMDXMD P RED VH XP D [HUDP HQI @XYi YHOQDV PR GH XP  SUIRHWRU DIDEHWDGRU 3UP RIRR p R
HGXFDGRU HQ HJDU TXH FDAD XP p SDUM GR WWGR $ HGXFDonR p XP DR SRDMFR GH GUHWR SRUP DIV
LOAMMFIRQD@ DED TXH YHQKD VHU DV UHDo} HV KXP DQDV D IQMIDonR FXGMUDOGHYH VHUYDEU, DAD YVDQGR
XP DSUHQG] DGR XQYHWDOFRQIMAM W QUIFDIYR RQGH D HTXIGDGH VHD R 1IR FRQGX\RUGDV Do} HV KXP DQDV

3DOYWDV FKDYH $ @ERWDonR $SUHQA] DIHP  ( TXIGDGH ,QMWDonR / MDD

1752" 8d-2

2 WDEDBR p XP 25 HD\WR GH ( [ SHIt GAIDF TXH GHFRUHU HP WV WSIFRV ,QARGXonR RQGH DSUAVHOR
@H FRP R HAIV HAKUUDGR \RGD H HVALMD

' HVHQYROIP HQR FRUBR GR WDEDBR VH FROAMYL GH W V VXEWSIERV QRV TXDLY DSUMVHQEUH R \MP D
HVFRBIGR SDWD DV DIWIGDGHY FRP RV DBQRV WP SR GH H HFXonR RV REMMYRV P HRGRBIID H QRARV
FRQYIGDGRY GH KRQUD 2RV \My UFR\®  H RV GRFXP HQRV QRUP DRV H UHHUHQRDOGED HGXFDONR HSD D
DQRV 2DIDEHWY DonFe

&RQFOMIR RQGH GH DU P ICKDV FROVGHWDG} HV TXDQR D P SRWNGAD GR SUIRFHWR GH DIDEHWY DonR
W QUIEDWD \BIQR SDUD R DOQR TXDQR SDUD SIRHWRU

$ H SHUE GAD H MRAD GHX VH QR DR GH HP \MWPPDCH + DQR GD DIDEHWYDonR \WUR 9 HVSHWZR
« EIP HWH QD HVFRD - R1R 5 [EHLR 6 RDUV 5 $QAUHD 1 YDILR ,JDWDSp =R / HAWM QD FIGDGH GH
3RUROHBR 52

' (6(192/9,0(172

+,(5$548,$6,67(0$7,=$ 35C7,&$ ( 7(25,$$(02d-2 12 &$0,1+$5

$ QMWD p D DWW GD SDDYWD HVFMY H VH DSUAVHQB HP W V Jr GHIRV @MU URV R CDUDWR R @FR HR
QDPi WR 7WDW VH GH P DQUHWED} HV DUMYAIFDV HP SURVD RX YHUR 2 FRQFHWR GH QMDD \BP EpP  SRCH
FRP SUHHQGHUR FRQMQR GH HUDV [ IEWADV IQYHQBEDV SRUHVFIMRIDV HP - GHMUP LQDGDV pSRFDV H G DUV
VHDP SRHP DV URP DQFHV FRORV FY QFDV QRYHDV

2 V\M \RV @MU URV SRAVXHP XP D IXQonR P XI\R IP SRUBQM SDUD R VHUKXP DQR GH IRUP D TXH SURYRFDP
VHQVDo} HV H SIRG] HP HHWRY HARMERY RV TXDIY QRV 1D} P HQIMQGHUP HBRUQYV P HVP RV QRAWDV Do} HV
EHP FRP R D VRAHGDGH HP TXH YLYHP RV VHIXQGER & RXAWKR



$ /0MDMD p DMP D YIGD SDUM G YIGD QiR VH DGP MEGR SRWD KDYHU
FRU@R HQMH XP D H RAD $WDYpV GDV REUDV OMJ UDV \RP DP RV FRQIBAR FRP D
YIGD QDV VXDV YHEDGHY WDV FRP XQV D \RGRV RV KRP HQV H G DUV SRITXH
VITR DV YHEDGHV GD P HVP D FRQAONRKXP DQD &2 87,1+2 S

&RQXNCR GHYHP RV GP EWDUTXH R FRQFHWR GH @MDWWD IR \VH DIMIDQGR DR BQIR GR WP SR H VHX
VI QUEDGR \BOTXDOFRKHHP RV KRW p GIHHOM GD YMiR FOWIED 3RMIQR D QMWW SHP W DR
KRP HP FRQKHFHUD VLP HVP R H D Sly SUD WD@EDCH 2 TXH FRQVMHTXHOMP HOM GUHARQD XP GHVSHUBUGH
VHQR FUMFR HQWR p EHP YHUEDGH TXH D QMDD VHYH SDUD R FRQKHAP HQR GR P XQGRH GRVHU

(16,1$5 ( $35(1' (5 5(/$d- (6 0N78$6 180 0(602 (63$d2

1R DQR CH DMDQGR QR+ DQR GR HQVIGR IXQEDP HQIO RQGH WP VH D SUHRFXSDonR GH IHAKDUD
DIDEHWY DonR  \WDEDBHL. IGFDQVDYH® HQM D GIVAD H HVRMY GH 1Q-P HIDV IRP DV @RV M \RV ILIXUDV
IIFKDV REMARY WHDWRY QCKP IFDV' SRV KD D SUHRFXSDonR GH SURSRUIARQDU DXOV GGkP IFDV DBUUHV
RQGH RV DOCRV WHWHP \DWADonR HP HMIBUQD HVFRD

3DMCR GHWH SBHWXSRAR  IRL D@ DGR XP D VHBoNR GH \M \RV OMJ URV GRV Jr GHRV HWUDV
SRHMDV FRQRV FY QFDV FRQRWP H GHP RAD R TXDAR DEDI[ R

&UWUR XVDGR SDWD VHBonR GRV W RV QDUDWYDV FXURV HFRP P DI HQV

Narrativo 07 Lirico 03 | Dramatico 05
Estdrias/ causos Contos [ misicas | Poesias / Quadrinhas
A invencdo do abrago. Ricardo Se essa rua fosse minha. | A menina Mariazinha. Elisangela
Silvestre Eduardo Amos Terra
A galinha ruiva. Ingrid Riesemever | Com agucar com afeto. | Peixe-serra e Tubardo-martelo.
Bellinghausen Chico Buarque Lalau & Laura Beatirz
O casamento da senhora Aquarela. Vinicios de | Minha escola. Jane Emirene
baratinha. Elma Maria Fonseca Morais
A menina do narizinho empinado. | -—----—-—-mmem e o- | A mudinha.Gil Carvalho

Monteiro Lobato

A casa que pedro fez. Revista | Cinco trovinhas para duas
Pedagogica maozinhas. Tatiana Berlink

Aula de natacdo. Gracga Botituci

A fada que tinha ideias.

Tereza Cristina

' IDQM GD VHBNR M GIYDQEED H [P SUMD IRLAVSRQELD DGR H\BP EpP @R SDUD RV DGRV \RGRV RV
W \RV GXUDQM XP D VHP DQD TXH DEDUFDYD FAIGFR DX@V GH 3RWIXFV $ SURSRAD HID TXH RXYMVHP
GMHP ®GIYDWHP SDUD FDVD SDUD BIUFRP D IDP @ W HOWMR SRGHUIDP HVFRBHUXP GRV WM \RV HP XP D
YREonR HP VDD TXDOWM \R WUD VHUH SBRUDGR HP \RGDV DV GP HQVW HV SRMYHY 2 WDQUMBUGRY WM \RV
GXURX GXDV VHP DDV

$ REWD GHVBFDGD HP FRUYHUP HBD QR TXDGR DFAP D IRLD YHQFHGRUD SHD P DIRUD GRVDIQRV HP XP D
YREonR GHP RFU WD \MQER FRPR UBHJHQM XP GRV DOCRV R 2HVFUED GR G FRPR HWD SHD WP D
IOMDOR (P WV RV PRPHORV G DXO® RV DOQRV IQMDIILDP DWYDP HQM GR SIRFHWR HOVMCR
DSUHQE] DIHP SRV D DXO® WP TXH 1D} HUVHQIER GIYDQER DV FUDQODV VH YHHP FRP R SURBIURQMBV GR
VHX DSUHQGEHU @D VXD KIMUD \RDQGER DV DYIGDGHY HVFRDUHY VI QUEDWYD QR FRQM \R YLYHQRIDGR FRP R
@l 0 RUHLD



e P SRUBOM WHWUDU TXH D DSWHQA] DIHP VJIQLUEDWD WVH FDWDRMU] D SHD

LOMDonR HOWH FRQKHAP HQRY SPYIRV H FRKHAP HORV QRYRV H TXH HWD
IOMDOMR p QiR @MDO H QiR DEMDUD 1HWH SWRFHWR RV QRYRV

FRQKHAP HARV DGTXILHP VI QULIFDGR SDUD R VXMIMR H RV FRCKHAP HORY SUhYIRV
DGTXIUHP VI QUIFDGRV RX P DRUHRMIBEI@EDCGH FRIQWD 025( ,5% S

&RQAHQM TXH R S~EGFR DAWMIER HIDP FUDQODV HP SURFHWWR GH DIDEHW DonR - RUXQGRV GH IDP t@
EDIL D UHQE® DOXQV GH SDIV DCDIDEHRY DWDDUDGRY DXWQRP R WDEDBDGRUIAV D i UHD XUEDQD SDWDP
R GD IRWD H DV FUDQDV IIEDP R IQKDV HP FDVD \MQGR FRP R ~QIFD DIP HQBonR GR GD D WHHonR @
HVFRD 7ICKD2( 83 j VYH HV TXHVHUP DIV TXH SIRHWRID FRPRDILP D30  9%H HUD

e SUFMVR FRQFL QAID TXH HQTXDQR FACDATR H SIRIMRQDY IRWP DARIHV GH

RSIQ} HV SRGHP RV VHUD @] TXH DEULFDP IQKRV H FRQGXARUHY GR FRQKHAP HOR
@V FROADG0} HY H MMM HQWH D WRUD H D SU WD HHWD GD DWDIEDGH HP

SURMD VXSHDoNRKXP DQD 30  %H HWIO S

$WP  HQMQEHP RV TXH VRP RV 3] QD YIGD GDTXHBN TXH P XMV YH HV GHP VDEHP TXHP R P HBRU
Al HEGR QR RItAR GD GRA QFID VH FDEH XP SRXFR GH DP RURVIGDCH

2 EMYDQGR LQWNM DUD FXURVIGDGH H R IQMUHMWH GRV DOQRV SDUD RV W[ RV H Q/URV SURFXUHL P LQMRDU
DXOV ACKP IFDV H SWD HRVDV RQGH D IQMDonR SUHYDBFHWH  &RP EIQDQER Do} iV H DIIGDGHV QDV
EUCQFDGHLDV IRV HQFHQDO} HV WDWDY P ~VIFD URGD GH GIWDV TXH SURYRFDP D SDWFLSDonR GH \RGRV H
TXH D VDI DorR GH HABUQD HVFRD IRWH UHDCSDUD RV DGRV (D QRWUR TXH P XMV FUDQDDV QTR WKDP
QHIXP HIP X® SRUSDWNM @ IDPt@® &RP R YWYHP RV QP P XQGR GH P XMV @UXDIHQY YLD QMIDXUD
FRPRXP UHFXWR P RIYDFIRQDCSDUD DV Do} HY MQMR DV FUDQODV

$ OMDXWD WP R SDSHOKXP DQJ DGRU p XP P HR HIFIHQM GH HQUITXHAP HQR H GHVHQYROIP HOR GR
FDU WUKXP DQR DFIRQDQGR DWIP DV SRIMQAIDIEDGHY GR IQAMGXR &kQACR al

&KDP DUHLGH QMWD GH P DQHLD P DIV DP SO SRWLYHO \RGDV DV FUDo} HY GH
\RTXH SROWFR IIFARQDCRX GDP i \WR HP \RGRV RV QYHY GH XP D VRAHEDGH HP
\RGRV RV IBRV GH FX@MUD GHVEH R TXH FKDP DP RV GH IRBBUH ®GIQGEDV FKIMM DY
DV IRPDV PDV FRPSB[DV H QUtFHY @ SURGXonR HVAMY GV JWDQGHV
AV Do} HY 9MB GHWH PRGR D OMDMD DSDUHFH FOWPHQM FRPR
P DQUHMBoR XQYHWDOGH \RGRV RV KRP HQV HP \RGRV RV WP SRV 1nRKi SRYR
HQWRK KRPHP TXHSRAD YIYHUMHP HD MR p VHP D SRMEITEDGH GH HWDU
HP FRQEDAWR FRP DOXP D HVSpFIH GH IDEX@onR  &kQACR s

$ DUM H SUAWWD QD HVRIMD GRV GYHWRV \M \RV @MU URV DIXoD R [P DIIQ UR GAVHQYROH D @ XDIHP H
HIP XO D SURGXonR GH FRGKHAP HOR  GHVSHE VHQVDO} HV

$/)$% 7,=$d-2 ( &216& A &$ &8/785%/ $/,1+$5 e 35(&,62
$ FRQVFAL QFID FX@MUDOWDWY VH GRV IDRUHY HFRQY P IERV H VHXV FRUMDVRY VRADY RV HBP HQRV GH IGHD
RX GRV P ERBV GR IMMP D FX@MUDOFRP R RV VMWP DV QRP DWRV D WHDILR D YWhR GH P XQGER D

RWUDQY DonR SROMD 2 IQAYIGXR DR UHDFIRQDUD WGR MR YDLVH FRQVAHQW DQER FX@MUD® HOM

2 SOQHDP HOR p XP SRQR [P SRUBQIVAMP R SDUD R WDEDBR GRFHQOM &RQMGR VDEHP RV TXH FROWMM
QP P p\RGR DGP IQMADIYR H VMMP | WFR QTR GH D GH VHU P RP HQR SUP RIRVR SDUD R SUR HWRUDWFXOU
DV HWWDWJIDV DIP GH SWRYRFDU RV DOCRV GDQGR BHV D DX\RQRP ID BYDQGR RV D FRP SHHOWR GR
FROM-GR DIMMIZR SUIRSRIARQDQGR R GHVHQYRGIP HOR IQMIWDO RX VHD  SOQHMU QiR VH UMMQIH DR
SUHHQFKIP HQR DX\RP i WFR GH IRP XOURV H RAWRV SURIWDP DV DGP IQMADWYRY * DGRWY VREWH R

SOCHZP HOR Gl



XP D DIMGDGH FRQVFAHQM GH SUHYIVR GDV Do} HV IXQGEDP HQGDV HP RSo} HV
SROIFR SHADUYJIEDV. H WQGR FRPR WHHUGAD SHWP DQHQM DV MWDo} HV
QG WDV FRQFUABV RX VHID RV SUREGP DVVRADY * $' 277, S

3RUDQR R SOQR GHDXD WP R SDSHOGH WDoDUGUHW, HV SDUD DV DXOV DWHI XUDUD RU DQl} DonR GV
DIMICDGHY FRRUBHQDONR GR WDEDBR GRFHQM  SUHYHU REWMYRV DYDIDU DV HMDWJIDV SURSRWE R
UHQEP HQR GRV DAQRV SHIDQW DR TXH BHV IRLSURSRAR HOWH RXAWDV FRVDV 1 R SRGHP RV HVTXHAHUTXH
R SOQHDP HQR VH IHKD GH IDR TXDQGR IDHP RV D DYDIDonR VHD HD FRQMXD RX VRPi WD p
IXQEDP HQEOTXH 2SUP HUR UHVSHW SDUD HQWR FRQKHOD H W GHSRIV HQAWVR DYDIDY  + RIP DQ

1 DV DIMIGDGHV GR » EIP HWWH GD UHHUGD \MUWP D DGRMLD P HRGRBJID WHR IQMDARQWY \WQGR R
FXIGDGER GH DEXDURY FRQM-GRV TXH VH SHEH QRV yUInRV UHIXOGRUHV H QRUP DO DGRV GR VMMP D GH
HOMQR D /' % H 9%l &&1 D KMJUD HVFRBICD SHBV DOQRY 22 FDVDP HQR @ 6HKRD
YDUDWKDF 7XCR IRLIHW QD FRBMYICDGH QTR WKDP RV FUDQODV FRP OXGR QD VDD FRP GUIFX@DCH GH
DSUHQA] DUHP MIP SRWP DWAMIEDV H IQAM DGDV D VXSHDUVXDV @ Mo} HV WRGR HVIRWR HUD YDBU DGR

&216, (5%$d- (6),1$,6
2 SURFHWWR GH DIDEHWY DonR GH XP D FUDQOD QHP VHP SUH DFRQMAH GH P RGR |i FIOM TXH R VIMAP D GH
GIMD H VAT p XP BQR FRP SB[ R 3RWYP  DWDYpV GH UHRXWRY GVIDRY H D QMDD FRP VHXV WM \RV
P HP RU YHV\RED VHXP GHAWHV H P XIR QRV DX] LD QR SURFHWR GH HQUGQR DSUHQE] DIHP
&RP R YMR DQMV DIDEHY DUFRQUMM HP BIYDUD FUDQOD  DGTXIUUKDEITREDGH GH GHARGIIFDUD @QIXD
RIDOHP @QIXD HVAWD HVFUHYHU H @QIXD HVFUMD HP @QJ XD RIDO®IU XP SURFHWRUEHP FRP S®f R H DFDED
VHQER XP D FRQTXMB SHWRDOGH FDAD IQAMGXR $ OMIDMWD p XP D DIDGD SRV RV RV ViR BHEXWRY
SHEDJY JIFRV P SRUBQM HP \RGDV DV HIUSDV @D YIGD
3RMIQR QIR GHY RV W \RV H RV @M URV QR SUIRFHWR GH DIDEHWYDonR IRIDP H \WHP DP HQM
UHBIYDQM H VWU QUIEDIYR SRIY R TXH HID XP D VIP SBNV KIMUD [1FRX JUDQGH \RP RX SURSRW} HV TXH GHP HX
PHWP D [P DIICDYD 8P D MP SBV CDUDIYD YWRX DX® HYHQRV EUQFDGHLV R GH AVPXWHR ERDV
UMDGDV SHoD WDWADO IHAD H DY XP @R JLIDQM \RBE HOM DWMVDQDOFRQUKIGRY CD IQMIDonR GRV
QRWRV VDEHUHV H GHVFREHMIV &RP R P RIYDonR  ®HV RIHUHOR D FHBEUH IUDVH

5()(5(1&,$6
&287,1+2 $ &RQFHWR GH/ WDWW EWDVIGILD  HG 3HW SR 9R HV

)5(,5( 3DX® 3HGDIRJIID GD DXWRQRP ID VDEHHV QHFHWI URV j SU WFD HGXFDWYD  0eHG 51R CH
-DQHWR 30| H7HUD

*$' 277, 0 ( VFRD FIGDGM XP D DX® VREWH D DXVRQRP LD GD HVFRD 61R3DX® &R
+2))$0$11 -XWDWD $YDIDU LHVSHWUSUP HIR HGXFDUGHSRLY °  HG ° 3RUIR$GUWH

[ Y%A1(2 -Rp&DUBRY ' IGWED  oHG 6nR3IDX® &RWM|

025(,5%$ 0 $ 2 TXHp DILQDODSWHQG] DIHP VLI QUIFDWYD' 5 HYMIB FXE@MUDD D/ DIXQD ( VSDQKD

3$= -RW ) OYIR D $P RIRVIGDGH LQRYDo} HV WFQR@ JLFDV H SU WFD GRFHQM - Rvp ) OYIR GD 3D
0 DUD 0 DGDBIQD %H HUWO 61R 3 DX® FOEH GRV $ X\RUAV S JICDV

i /HL GH 'LUHWUL]JHV H %DVHV GD (GXFDomR 1DFLRQDO
0 %DVH 1DFLRQDO &RPXP &XUULFXODU
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3URHWRD GD 5 HGH 0 XQFISDAGH ( GXFDonR 39+ BABED QR$( (  DWQEP HQR HGXFDARQDAHVSHADD DAR
* HVIRUD ( GXFDAIRQDOCD 5 HGH ( MBIGXDO 52 HO HWIDQED HP ( GXFDonR CD 8 QYHWAGDGH ) HGHUDAEH 5 RS, QD
81,5

S5HVXPR 6H TXMHPRV XPD VRAHEDGH YHEDGHLDP HQM GHP RFU D \WP RV QHRHWWDUDP HQM GH
JDUDQI XP VIMMP D HGXFDARQDO DFRBHGRU SDID \RGRV VH TXMHP RV SRURMR OGR XP VIMWP D
HGXFDAIRCQDO DFRBHGRU SDWD \RGRV WP RV TXH FRQBU FRP GWHOMY H SIRIMRQDY GD ( GXFDonR
LR DGRV H IRWP DARV SDUD D SUl WD IQFOMYD GR HOUGQR QD GYHWIGDGH FRP SHWQMV SDUD UHVSRQGHUDR
FROMQR GH GHFHWIEDGHY GH QRAWRV DRV 2 GHMVDIIR GH HHWDUD ,QFOMVAR p XP D \BUHD GH \RGRV RV
DI HQMV HQYRERY QHWWH SURFHVWR SRGHQGR DIQED EXVFDUSDUFHUDY TXH DFUAVFHQMP FRQKHAP HQR D HWD
FRP XQGDCH

3 DYV FKDYH ) RUP DonR & RQMXDGAD ,QFOMTR $WQEP HQR ( GXFDARQDY VSHADD DR

,1752' 8d-2
1 R%DMD ( GXFDonR , GFAMYD VRP HOM FRP HoRX D IXQEDP HQBUWH D SDUMVIED & RQAHW CHD 0 XQADAEH

( GXFDonR ( VSHADOHP TXDQGR IRLSURFOP DD D' HFOWDonR GH 6 DOP DQFD ( DSHQDV QR GHRRWHU
GRV DRV p TXH IRLLP SOQEED XP D SROFD GHRP ICDAD 2( GXFDonR ,QFGMYD VH GHMIBFDQGR FRP D
$ /' % SURS{ V XP D QRYD HAWIKUUD CRV VMAMP DV HGXFDAIRDY GH HOVMIQR QRV VHXV GLHUHQMV

QYHV H P RGDIEDGHV ,P SRUEQM VDIHQEBU TXH HWDV P XGDQoDV SUIRYRFDDP D P SOQmonR GH XP D
SRONFD YRWED SDUD D IGFOMTR GH SHWRDV TXH DSUMVHQIEP  QHPHVWIGDGHY HGXFDRIRCDLY HVSHADLY QD UHGH
BIXOU GH HMCQR FRPR \BPEpP j TXHDV IQMHUICDV QDV HVFRDV HVSHADY RX VDOV HVSHADY
WDQVIRWP DGR GHWD IRWP D' D HVWKWUD HGXFDAIRQDADGRBED DY DTXH®I P RP HOR

3RUDOXP \MP SR \BQR QD UHEH HWIIGXDOH QD P XQEFISDCD HVFROU, DonR GDV FUDQUDV FRP GHILFL: GAID
ILERX VHQER GHVHQYROIGR SRUIQANI0} HY DWIMMQAIDOARN H SUYDADV $ UHDIEDGH KRY P XGRX QR HQBQR
DIQE WP VH XP BQIR FDPICKR D VHU SHIFRUIGR SDID HHWD IQFOMVIR HVFRDU FRP SU WDV TXH
HVFROUL HP H GHVHQYROD R DSUHQE] DGR SDUD MR GHMIBFD VH D [P SRUNVGFID GD IRUP DomR FRQIXDAD GH

\WCRV RV DIHQMV HOYROIGRY -WH SIRFHWR SDIV. SIRHWRWBHY  HTXISH \WFQED DGP ICMADIWYD H
SHEIYJIFD DWMP FRP R R TXDAUR GH SHWRDAFRP SGMR SDUD HHWYDorR GDV SU \IFDV

$ WQGLP HQWR ( GXFDFIRQDO( VSHFLDT DGR $ ( (

2 $\WMQEP HOR ( GXFDFIRQDO( VSHADO DGR FRP XP HOM DAVRADGR | IO $(( 2 $(( WP FRPR
IXQonR DWHIXUDED HP BLIGHQMEDU HDERWDUH RU DY} DUBHRXWRY SHEDJy JIFRV H GH DFHVMELGEDGH TXH
HIP IGHP EDUHLDV H SURPRYDP R DFHWR D SDWFISDonR H D DSUHQAIDIHP CR HOMQR UIX@U
FROVGHIDQGR DV QGHRHWIGDGHY HVSHRIIEDV GRV HAMGDQMY TXH IRPDP R S-ECFRDOR GD ( GXFDonR
( VSHADO 2 SIRHWRUTXH DFHWY R GHVDIIR GH DWDUQR $( ( WP P X\R WDEDBR D GHVHQYROHU SRIY HB
WP FRP R SDSHOSUQRSDOSOQMAD VHP HOM GD FXGMUD GD ,QFOMIR HP \RGD FRP XQGEDGH HVFRD 8P GRV
QLHWHGADY TXH GHYH VH ULAWWDABUp D [P SRWWGHD GH DP DUR WDEDBR D VHUGHVHQYROIGR SRV IDU R
WDEDBR H LMRVR



(P P HR D \RGDV HADV H LIr QADV QLEXGDGHY H GAVDIRY IXLFRYIGDAED SDWD DXDUHP XP D VDD GH
UHFXW/RY P XGUXQFIRCDLY GD UHGH P XQFISDOGH 3RWR 9HBR DSyV WUSDWDGR GRY DQRV FHAGD QD UHGH
HWBIGXDORQGH ¥ DWDYD FRP R JHRWD SHADJYJIFD $R UARWLDU D UHGH P XQAISDO VRTIFAML R UHRWR D
HVFRD RQGH W KDYID WDEDBDGR QR HQBQR Q1R KDYID YDID HP VDD GHDX® FRP XP  VRP HQM QD VDD CH
UHFXWRY TXH DIQED VHUD P RQIGD ( WM IRLR SUP HUR GH P XWRV GHVDIIRV TXH YILDP ) RLADGR IQFAR DR
GYDQEP HOR LQEIDE HQM DV FUDQoDV P DWEXOAEV FRP OXGR QD VHGH H H WO HV RQGH IRLIGHQMEDGR
YDUDGRV &,' V H JIQER XP SRXFR P DIV GH GHAFDonR D IXQonR SDUD HAMGR IQAYIGXDED) DGR GRV FDVRV H
FXWRV SDID  DIMQEP HQR HGXFDARQDO 2 SUP HUR DQR IRLFRP SB[ R SR UHFHEHP RV XP D FUDQD FRP
7($ H HADYD BLID QR DWXQR IRLDWXWBGRU P DV DR RBDUD FUDQoD VHQW P H VHQUELD) DED D DMGDU

0 DIV DOXQV @DV GH HAXGR GH FDVR H WHXQ} HV FRP D IDP t@® JHWRIDV RUIHQEGRD SIRHWRUVDD
FRPXP H SUIRIMMRQDOGH DSRR SDUD FRKHFHUP HBRUD FUDQD FUDUXP D LRID H HDERWDU P DIMUDO
SHWRQDQ DGR SDWD VXD HVFROU DonR &RP D URID IQAMEGD H DAHVIIR GH \RGRY HQYROIGRV D FUDQOD
FRQVHI XH VHUIQFOGD GH P RGR D UHFRQKHAHU D HTXISH GHP RAMDUFDUKR H VHQWVH DFRBICD H VHIXWD
( WD FUDQ0D WRX] H D VRGD HTXISH P XIVR FRQKHAP HQR P DV Q'R R EDVIBIQM SDUD FDGD SDFRWKR GH DP RU
TXH FKHID \RGR IQFR GH DQR BMYR SR FDGED FUDQD p XP VHU~QER $ SDWWGDV SU WDV GH WHXQ} HV
VXU X D IGHD GH UHXQUR SUP HLR FRP RV SDIV SDUD TXH SRAWDP FRQKHFHUVH IRUP DUXP D UHGH GH DSRR H
DP [] DGH FRQKHFHQGR R WDEDBR GHVHQYROIGR H JHDQGER SDUFHUD H FRQIDQD 1 D VHTXr QFID FRP \RGRV
RV SIRHWRUHV H SIRIMMRQDOGH DSRIR RQGH D FDED UMRP DA GMYD p UHD@ DGR IRWP Do} HV RQGH HID
DSUHVHQBIGR FDED FUDQED  FRP DFRUER GH WJI® SDUD QR H SRUDV FUDQODV  FRP DP RMD GR UVXP RGR
HAMGR GH FD\R IQAYIGXDD DGR SURSRABV GH FRP R GHVHQYROHUR WDEDBR H RIIFIQD SDUD SURGXonR GH
P DWUDO

(P DP S@P RV D IRWP DonR GH IRWP D D DEDQDUVRGRY RV DI HQMV VXSUDFMIGRY WRX] HP RV D
IRUP DonR SDUD \RGED HTXISH HVFRDUGQR IQFIR GR DQR GMYR P RAMDQER DWMIP TXH SRUH HP S® D SHWRD
UHVSRQV YHOBHD P HUHQED B FHQM TXH DOXP DV FUDQODV FRP 7( $ \MP VHBMYIGDGH DIP HQBUH TXH
HBI SRGH \MUGLIEX@DGH GH DIP HQBUVH FRP DOR TXH QTR HVIMD CR FDUE SIR VHBFIRQDGR SRUHBI FRP R
DIP HQR P DV TXH SRGHU VH RHWIGR VHP [P SRvio} HV & RBFDUD SHWRD UHVSRQU YHOSH® UHRHELP HOR
@V FUIDQDV QD SRWIUD D SDUTXH Ki FUDQODV FRP 7('$ TXH QiR ViR RIDQ DARV $ OXP DV FUDQDV FRP
6tQARPH GH ' RZQ TXH WP GLIEX@DGH QD IDD P DV TXH FRP SUHHQGHP RV FRP DQCRV GDGRV HQIP D
IGHD p GH[ DUVRGD HTXISH SUHSDUDGD SDUD UHFHEHUFDGD FUDQUD FRP P XIWR FDUKR H GHAFDonR

$SyV \RGD HWD IDVH GH GIYDQEP HQR GDV FUDQDV P DWEXDGDV FRP OXGR HVWGRV GH FD\R
SOQHDP HOR CR $( (  SOCHDP HOR LQAYIGXDD DAR GV SU WDV D VHUP GHVHQYROIGDV IQFIDP RV RV
DWQEP HQRY IQAYIGXDD DGRV GXDV YH HV QD VHP DQD $V FUDQoDV P DNEXDAV QR $( ( SDWASDP CH
\RGRV RV SIRWRY SURSRARY SHD HVFRD RQGH HIV IQABDGD D VDD GR$( (  SRVDP HVWP Dp SRR D] RD
VXOCGH 3RWR 9HBR $R WP IQR GH VHP HWH p HQRHIXH SRMY @R GH DWICDGHV H UHIMIRY IRRIU IIERV
UHD@ DGRV CRV DIWQEP HQRY IQAYIGXDD DRV

1R DQR GH WCR R PXQRR IRL VXISBHHQAGR FRP D 3DQEP D &RYIG QiR HWYDP RV
SUHSDUDGRY SDUD HWD VWXDonR HP QHQKXP FDP SR QR HQEQR HP P HR DV GLEXGDGHY XVDP RV DV
DUP DV TXH WQKDP RV QDTXHBI P RP HOR 2 GMBGHDP HQR DFRQMAHX HP P HDGRV GR P rV GH P DWR H M
WXDP RV R GIYDQIP HQR GDV FUDQDV R JUXSR GH : KDW& SS TXH VHUD SDWD IQRWP HV DRV SDIV H M
KDYtDP RV UHD@ DGR D IRWP DonR SDUD XP D SDUM GD HTXISH SRIY SRUVH WDBUGH HVFRD SR® IDERX XP D
@V HVFRDV TXH DIMQAD XP D GV FUDQDV P DWEXDED QR QRAR $( (D IRWP D GH DEDQDUHWD RX\D
HTXISH IRLUHD@ DUD IRP DonR YID* RRIGI 0 HHWH GHX P XM FHWR 2 DWQGEP HQR DV FUDQODV GR$( ( QTR
SDURX DGRIP RV DV HVWDWJ IDV GH P RQBUNW GH DIMGDGHY H RIRV VHQURUDY H P RRUH QR JUXSR HWD
SRADGR VIGHRV HGXFDWRV RIRV ZREZDD® H SRGDW FRP FRQE0} HV GH KMUDV P RQEGRV SHD
SURHWRWD DIQED IR_UHD@ DAR GUYH WX QR GD GV FUDQuDV H QD 11CD@ DonR GR DQR GMYR



$ HADWIID P DIV H MRVD H JDQKDGRWD GR 3 U P [R %RDV 3 WDV WD DGR SHD 6 ( 0 (' 3 RUR 9 HBR
IRLR XVR GR 3 RG& DWRQGH HID JWDYDGR H HAWBGR DV KMYUDV FRQBEDV H FDQBAEDV H SRABADV QR JIXSR
R $(( SHD SRHAWRD 3 RUVH WDBUGH XP D IHUDP HQW TXH QiR H LJH \BQR HVSDoR QD P HP yUD GRV
FHO@UAY VHUJ DMWY SDUD EDIf DUSRUVHUI XGR H XP D YH EDI[ DGR D FUDQoD SRGH RXYIUTXDQBV YH HV
GHVHIBU \RRX VH XP D IHWDP HQ GH IQMDonR TXH HAWUHWRX H P DQMYH RV @oRV HVFRD H DAQR

(P P HR D\RGR HWH FHQ UR GH [P HQVD \WMM| D TXH YLYHP RV QR SHURGR SDQ@ P IFR HWH FRQDAR IRL
[P SUAVAQEYHO SRY XP D GDV P mHV TXH WKD GLEXGDGH (D GIMMD SRUP HR GRV IRIRV H DWIGDGHV
GLHWHQRDGEDV HQFDP LQKDEDV SDUD D FUDQoD FRQIRX SRAMIRIP HQM TXH DSUHQGEHX D BU

7RGR R WDEDBR SUHWMBIGR DV FUDQODV \WP BIYDGR DR UHFRCGKHAP HQR GD HVFRD FRP R XP D HVFRD GH
H FHOQAD XP D HTXISH FRP SURP M/DED TXH EXVFD RHWBUHGKXFDoNR S~EQFD GH TXDIEDCH

6 HIXHHP DQH RDOXP DV IRRJI WDV GV SU WDV DRIBCDV SRUHWH $( (
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1RAD  GHIHHHIR CH R & RQHBR 0 XQFISDO
GH (GXFDonR GH 3RUR 9HBR — &0 ( 39+ SDWFISRX
DADYDY GH \XD WSUVHQEQM &RQHBHLD O IUDQ
3HHLD GD &HUP{ QD 2 | IFIDOGH DEHYMID GR DQR GMYR
@D 5HGH 0 XQFISDOGH ( GXFDonR GH 3RUR 9 HBR
$ VRBIQEDGH RUDQ] DGD SHD 6 HFUABUD 0 XQFISDOGH
(GFDonR — 6(0(' DFRQMFHX @ (0(,) ODUD
YWFMWD @FDODA (R 5HMGHJFIDO 2 UXBR GR
0DGHLD H FRQRX FRP D SUAH®D GH DXVRUGDGHV
®DV FRPR R ([PR 6U YIFH SHHHW 0 DXUFIR
&DYDBR D 6U B6HFUWUD 0 XQFISDOGH ( GXFDonR
* OXFID 1HIVWHLRY R ([PR 6 YHHDGRUV ( GZIORQ
1HJUHLRVH 3DX® 7IER EHP FRP R D IGMAH SUVHQ@D GH
9 ([l 6y 3URPRRUGH ( GXFDoNR GR 0 [QWHUR 3~EGFR
GH5REE QD 03 52 -XIQ)DWIR H BSUNVHIEQM
GR 6HYIOR %DMBIR GH $SRR j V 0 IFR H 3HTXHDV
(PSWNMDV GH 5RQE QD 6HEWDH 52  6U 5MD GH
&i WD &RWD
1D RSRWMQGDGH D &RQV 0IUDQ 3HMHID HWMQGHX
ERDVVQGDV D WRGRV RV SUVHOMV BAMDERX D
SURFXSDoNR GHWM y U R HP HWIIEHBFHUSUR] [P IGDGH
FRP DV XQGDGH HVFRDUAV D IIP GH H HFX\BU FRP
HHWIGDGH XDV Do} HV FRPR JHWRU GD B XDonR
0 DQAUHWRX FRYWDWMOOIHY | 6HFUANMUD * OXFID
1HJWHIRY SHR WDEDBR HPSUHQECR HP  JDUDQM
UHPXORY 1ICDFHIRY H HOFDFRQDLY j V HFRDV H
GMOQROHU DojHV HP  SDFHID FRP  yUnRV
IMFDQ DGRUV H HOMSDGHY DWIP FRPR GHWEFRX D
DWDonR GRV YHUHDGRUAV TXH SURW DP D HGXFDonR HP
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&RP RIIP GH\HX PDQEDR D &RQV * OXFID 0 HQGHV
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yUnR EHP FRP R \XD DWDonR FRP R J HWRUUHI XDGRU
QM DR 6IMMPD 0 XQFISDOGH (GXFDonR ' D[V
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0 XQFISDO GH (GXFDonR GH 3RWR 9HBR DPP CH
RHWMFHU FDSDFMIonR  SUWRIMIRQDO D SRSXDonR
FDUFHJ UD FRP D SURGXonR GH WQ/ TXH EHCH IEIHP D
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D HQAMID GHWDV P RFKIOV H FRP XP D SHYSHAWD GH
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GHWIFRX

$ * HWRWD GD 8 QGDGH (WRDU 3URIHWRID 0 DUD . i WD
$JWGHHX HP QRPH GH \RGD D FRP XQGDGH HWFRDUH
UH RWRX D GHFHWIGDGH GD FRP XQGDGH TXH p FDUHQM
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\HYoR HGXFDFIRQDOFRP TXDAEDGH HP MUGRFXP HQRY
@ YICD HWRDU GH DOQRV H TXH \H DGHTXD DRV
SDAY HV HWEEHBFIGRV SHD /HIMDonR ( GXFDFIRQDO
YWHQM FRQRPH WPRVGRDW | GD 5HRO0NR Q
~&0(

2 $\R SHIXOWUR GH 5HFRQKHFIP HOR |RL FRFHAGR
SRUPHR GR 3DUFHUQ  &$(, &0( - TXH
SWBFHGHXj SHVROOMRQ &0 (

$ RBQEDGH FRQRX FRP D SDWFSDonR GRV
UHSUAMHQEQMY GD (0 (, 0 RMV )HUHID 1HR e
&DYDBDQM ' WWRD (OQD ODUD )LUIXHUHGR
)ROHFD  6XSHYMRD (WRDU \DEHD /RSHV

) XQFIRQDUD H 7HVRXUHLD GR & RQHBR ( VFRDU & DUD GH
SEWX QIR 3WRHWRID ' IRD 3HADJYJIED GR
&RQHBR ( \FRDUH 610D / RSHV— 6HIGRID $QP D
SUMHED GD ODJQIED SHWRD G 8QYHMGDCH
) HGHDOEH 5RQG, @D 0 DUFHB! 5HIIQD 1 RIXHLD 3HHLD

' XUDQM D &HIP{QD &RQHBHIRY H ( TXISH 7pFQFD
GMM &0( 39+ PDQHWBDP FRQYWDMDO}HV |
HTXISH GD HFRD OXWDGD B IMADQGR D GHAFDonR
HOQMGDGD SDWD R [ IMR GR SURFHWR H SDUDEHQ] DUDP RV

UHSUMVHQEBQMY SHD FRQTXIWD
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1R @D &H VWMPERR D &kPDID GH
$FRP SDQKDPHQR j ( GXFDonR ,QDQAD- &$(, WDQ RX
XD 5HXQR 2 EQ UD HP XPD YMWD j (0(,() '5
DFWHCER 1HYHV GH $@HCD 1D RSRWQGDGH RV
&RQHBHIRV PHPEWRY GD &kPDID  IRDP
UBFHSFIRQDGRVSHD ' WWHARID GD 8 QGDGH H & RQHBHLD
GMM &0 ( OWDQ 3HHWD PRPHQAR TXH SXGHDP
FRQKHFHUDV GHSHQE QFIDV GD XQGDGH HFRDU TXH IRL
UH RUP DGD WHFHQMP HQM DFRP SDCKDUDP DVDWIGDGHY
H SIRWRY GHVHOROIGRV SHBV SIRHWRBNV H RV
WDEDBRY SURGX] LGRV SHRV HWXCGDQMY HP H\VSHFIDORV
3WRIWDP DV FUHGHFIDGRY SHR &0 ( 39+ 3WRIWPD
3UP HURV3DWRVH $ CDEHW D 3RUR 9 HBR

2 3UMGHOM GR &0( &RQHBHIR &DXAR /RSHV
P DQLHWRX FRQ) DWO0} HVj JHWRR DGP L.QUADAYD GD
" WD SDUD FRQHYDoNR SUHADOH RU DQ) DonR GDV
\DDV

$. &17) FBNB4FTTe P 1MC: SB UFN < UDB
DPN QBS.DIQB' » P EF FQFTFOBOF EP
%FQBSBN FOP EF $J CDBTEB &EVDB' « P 6/ *3

1IRGD GH\VHMPEWR R &0 ( 39+ WDQRX 6HWR
30Q UD 7HPi WD TXH FRQRX FRP D SUMWH@D @D
BHSUVHQEQM GR ' HS\R $FDQ PIER GH &lr GFIDV GD
(GFDoNR GD 8QYHWGDGH )HGHDO GH 5RQE QD
3RHARD ' D 3WRI ODUSD OWDQED GH B6RYD
FROMGDED FRP R IQMWR GH LQRP DUTXDQR j V Do} HV
WDOQDGDV SHR ' HSWR TXH WSWUMVQE WM DR
DWQGEP HQR GRV GAVSRMYRY FROWIQMY @ UHVRGOMR
&1( &3Q @G GHGHHPEWRGH TXH™ HICH
DV' L HY & XWFXOUH 1DFIRQDLY SDUD D ) RWP DonR
JQFLIDOGH 3UR HWRBHY SDUD D ( GXFDonR % MED H IQXMYM.
D %9\H 1DFIRDO&RPXP SDWD ) RWPDonR ,QFIDOGH
3UR HWRUHVED ( GXFDONR % MIED ™

1D RSRUMQGDGH D 3WRHWRWD 0 DUSD IQRPRX DR
FRBUIDGR GR &0 ( 39+ TXH DVAVFXW} HV SURYRFDADV
SHD SHVROONR HP SDXD AR SRMYDV \WMQER HP YWD
D QGHFHWCGDGH GH SIRSRUPHBRUDV j  IRWP DonR GRV
IXMRY SHEDURIRV HOUMIQR HWFOUHFH TXH XV
HHWRY HWR HP \MSHQR HP WD) nR GH P DQLHWonR
GR&RQHBR 1 DFIRDAGH ( GFDonR TXH SURS{ VHIMGR
SDUD D WDGHTXDonR GD P DWUD

2 3UMGHOM GR &0 ( 39+ &RQHBHLR & DXGR /RSHV
DJUDGHFHX D SDWFLSDONR GD FRMGDGD UHWMURX YRRV
GH HWPD H GMSRQEIQRX HWM yUnR SDUD HHAYDU
SDUFHUD MQR ] 8 QYHWIGDGH ) HGHDOGH 5RQE QD HP
H\VSHFIDDR' HSDWIP HQR GH 3HGDIRJ ID
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"ID  GHRAMEWR CH R 3UMGHQM GHWM &0 (
39+ SDWFSRX GH 6HWAR 3GIQ UD GR &RQHBR
(WBDGXDOGH (GXFDonR — &(( 52 RQEH MQEP HQM
FRP RV PHPEWRV H FRMGDGRV SDWFISRX @D
\RBIQGDGH GH WFHSonR GR 3WMGHOM GR )yUP
1DAIRPO GRV &RQHBRV (WSO H ' IMAMIO GH
(GFDONR — )2 1&(' ( &RQHBHLR 5IFDER 7RCODWL
&RAWR  &(( 5- TXHWDRX\REW RWPD™$ PIMAR GR
)21&(' ( H D QHFHWCDGH GH DSW IPDonR GRV
& ROHBRVGH ( GXFDonR™

1D RSRWMQGDGH R &RQHBHIR &OXAR IH XR @
SDOMD H GWXURX \REW DV SHYSHAWDV SDUWD D
HGXFDoNR HP QYHOQFIRQDODSYV R DFILIDGR SGLR
HBLRDO PDWFDGR SRU XP  SDIV SRDUIDGR R TXH
FHWYZP HOM LQ @ IUD \REW D HOFDonR P RP HQRV GH
UH ®f R H LOMJ DonR

$R IDOGR HYHOR R 3WMGHOM &OXAR 1HIUHLRY
FRMGRX R 3UMGHOM GR )2 1&(' ( SDID YMVBU DV
IQXMID0} HV GHMM &0 ( 39+ EHP FRPR FRKHFHUR
0 HP RUDGS QMR * RUD\ HE H DV FDUDPWUMAFDY KMA/UEDV
GMM SPAR 3UAHDD WHFHEIGD FRP \DWIDonR H
DFRBIGD GRV \HYGRBV H PHPEWRV SUNVHOMY TXH
P DQLHWEADP YRRV GH HVAP D DR & RQHBHLR

$. &17) QF-WB | PNFCBHFN B &TDPNBT DPN
N FMPSCPWB CP

2 &0( 39+ WDORX (R GD GH RWER 6HWIR
36Q UD 6RBIH SDD KRPHDIHDU DV XQGDGHV
HVFRDUA GD 5HGH 0 XQFISDOTXH REWHDP [ MR D
DYDIDonR GR QGFH GH' HVHOROIP HQR GD ( GXFDonR
% VED ,G-E
1D RSRWQGDGH R FRBUIDGR WHFHEHX DV JHWRDV
* ®\FIDQH 610D 5DSRWR GD (0 (,() %HB] DV GR %UMWH
' HOVH &HBMICR GD 6l0D 6RX|D WSWNVHQEQER D
(0() 9P -HKV $VGXDVXQEDGHVFRITXMWIADP tQEFH
(\WWH UXGBIGR HYIGHGFID TXH DSHVDUGH \RGRV RV
GHVDIIRV YYHFIDGRY R PRPHQOR SDQE PIFR QiR
KRXYH BOUWMAR (R BAKGBIGR GD BHGH $QP QMR
REHORX \H XP DYDQ@R (R BAXKWIGR GR ,GE &R
PXQHRSIR GH 3RWR 9HBR HP UWHDonR DRV RXARV
PXQHSIRV GH 5RQE @D 1R IDINQJ GR (WBGR 3RUR
9 HBR REXSRX HP D | SRMonR HP DYDQRX
SDID | HDIRDDBD@RXD | SRonmR
2 tQAFH AYXODGR p [ DWR GR HQJ DVBP HQR GH \RGRVRV
SUR MR GD 5HGEH 0 XQFISDOGH ( GFDonR TXH QR
PHAWDP HMRWRY GXUDQM R SHURGR GH DXOV QR
SUAHGFDY SDID HWEEHBFHU R WFX® FRP RV
HWXCDQMV H IDP{@V WDQDU EXWFD DMD H D
UHFRP SRMonR GD DSUHQE] DIHP QR SyV SDQGHP ID
2 &0 ( 39+ P DQLHWD \XDVFRQ IDMD0} HVj VHTXSHV
@ (0(,() %I®BIDVGR %UNH (0() Y%RP -HXV SHR
Yo ves
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$ | S5HXQUR 2WQUD G &kPDWD GH
$FRP SDQKDPHQR D ( GFDonR ,QDQMD— &$(, &0 (

390+ FRQRX FRP D IOWAH SDWASDonR GH
UHSUAMHQEQM CGD 2 GHP GRV$GYRI DGRVGH 5RQE QD —
2$%52 SWMGHOM GD &RP IMAR GD ,JXDEDGH 5DFIDO
H 9HEDCH G (\WFDYIGTR 1HIWD ' U %IICD $P DQED
2 QHID SRGWXHV SDWD PIQVADU SDOMAD \REWH
WPi WFD DOMYD DR ™ ID GD FRQFIr GFID 1HIWD™ (P
DSUAVHQEONR GH VIEHV LG RP DWRY IOMADWRY H S{V
FROM-GR KMMUER \REW D HWFDMGTR QR %DMOH
GHWBTXHV GHMM SHIRGR ' XUDQM H SRMonR  IQEFRX
KIMAUER GH G MDonR EUDMBLUD SDUD J DUDQAJGLHVRY
EHP FRP R DSUMHQRX GDGRY HWEMYMERY \REUH P RUM
GH SHWRDV SUABV HP GIYHIDV BHI L HV QR %DMO ( P
FRGFOMIR GH DD P DQULHWRX HVSHDQ@D SRUDWXGHY
SRVWYDV | HQM DR FRP EDW FRQAD R WDFWP R QR SDIV
\REBMYGR Do}HV PRWDGEN SHBRV HGXFDGRUV
| RWP DGRUHVGH RSIQnR

(P DIWGHIPHQR SHD SDWFISDonR &RQ/ &OXAR
1HIUHLRV SUPMGHOM GR &0 ( 39+ H WRX \DW/DonR
SHR FRIKHFIP HQR FRP SDIWWBDGR H GVSRQELD RX HWM
&RQHBR SDWD DX DU FRQRPH DWEXo}HV (R
GHVHOROIP HQR GH Do} HV GD WHHUCD &RPIMAR $R
IDODU SDWFISDonR D DGRIDAD  DIWGHHX
RSRWMQJGDGH HFRBFRX \Hj GMSRMonR

$. &17) FDFCFFRVIQFEP% 1 4& &%

$ | S5HXQuR 2WQUD & &kPDID CH
$FRP SDQKDPHQR D ( GFDonR ,QDQMD— &$(, &0 (
FRORX FRP D SDWFISDOnR @ ' LWHWRD R
' HSDWIP HQR GH * HWR GH 3HWRDV ' * 3 6(0 ("
6U SRDAD 7WDMQR ' (I} HHTXSH TXH DSUAVHQEADP
UASRWEV DRV TXHWRY BYDQEGRY SHBRV & ROHBHLRY
\REUH R WRUH H HEXonR GD ®U MDonR YL HQM SDUD D
FRP SRMonR GD MRIDGD GH WDEDBR GRV SUR IWRDLY
GHHGXFDoNR
1R IHVR DV UHSUMAQEQMV I RWP DUDP TXH 6HFUABUD
0 XQFISDO GH (GFDonR SRU IQFIDMD GH \XD
BSUMQEQM YHP  HPSUHHQGHGR HMRWRV  SDUWD
JDUDQMJR FXP SUP HQR GR HWIEHBFIGR HP BU IMDonR
H TXH SDUD DWQGHUDV GHP DQEDV HVSHR LFDV GH FDU D
KRUUD Ki HWXGRVH GMAXWE HVTXH SRGHUR SHR YipV
® DO P HBRUDWQGHUR 3OCR GH &DURV &DUHLDV H
5HP XQHIDonR GRVSUR MIRQDIY GD ( GXFDoNR 0 XQFISDO
$R WWPIR @ 5HXQnR 2@WQ UD R SWMGHOM
&RQHBHLR & DXGR 1HJBHURV HBJIRX R WDEDBR TXH
YP \HQGR BWDODGR HP GHWETXH DR DMQEP HOR
IP SDUFIDOHP  REVHUK QFID DRV GMIP HV ®UDY H TXH
PHWPR IBQM D HIMNGAD GH OFXQD WP SDXWIGR
\XDV RUHQM0} HV SHR YipV QRIP DR H WASHWBGR D
PDUHP GVFUFIRQ UD GR GUARUHGXFDFIRQDOSDUD DV

WARO0} HVFRAGIDCDV QR k P EMR GD XQGDGH
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(P DSRRDR 287892 526$ R &0 ( 39+ WDQRX
@ PDKNGR GAD  XPD DonR GH FRQFIHQ DonR
\REW R FKQFHUGH PDPD H D SWHYH@NR H \D~GH @D
P XBHU

$ DonR FRQMX FRP SDBMAD DEREDQER D P SRWGFID
GRDXWRHDPHHFRPRUDQI ® GR DFRP SDQKDP HOR
DQXDOGH SUHYHQAYR HP DP RIWDI D DPP GHXP FDip GD
PDXm H XP PRPHQR GH GHVFRQADONR HOROHIER
FXIGDGRV SHWRDIVH P DTXIDJ HP

$QP GV VHMGRIV GR &RQHBR 0 XQFISDO GH
(GFDoR 39+ R 3WMGHOM &OXAR / RSHY BFHEHX
P EpP D 6HFUWUD 0 XQFISDOGH ( GFDonR * OXFID
THIWHWRY H D &KHH GR ' HSDUWBP HQR GH 3ROAFDV
(GFDFRPDY -XHH 5HHXEH 1D RSRUWMQGDGH
UMDSBDP D IPSRWQD GR FXGDGR WHIXOU H
SUVMHQAR FROAD R Fk FHUGH P DP D

2 XWEWRSRWD 2 &0 ( 39+ DSRID HWD FDX\D

$. &17) FBMBA4FTTs P 1MO SB JIOFSBOF OB [ PCB

S/SMEF 1PSP 7 FMP

2 &RQHBR 0 XQFISDOGH ( GXFDonR GH 3RWR 9HBR
BDORX R @D  GH QRHPEWR B6HWAR 3GQ UD
MZHIDQM QD (0 ( () 9D®! GR -DP DUL ®FDQ DGD D 91D
&DCHLUMD 9 DGIGR -DP DUL | RQD WXUDAGH 3RWR 9 HBR
1D RSRWQGDGH R SUMGHOM GR &RQHBR 3WR
&OXAR /RSHV DSUMHQRX DV DAEXI0} HVGR &0 ( 39+
i VHYIGRUAV H FRP XQGDGH HP JHIDO TXH \H 11} HDP
SUMHQMY SDUWD DFRPSDQKDU H GHEDWMU WP WEDV
YROEGDV] HGXFDonR (R FDP SR DPP GH DSUAHQBUD
PIOM® GH S5HRIoNR TXH QMM CGRPDV SDD
(GXFDonR % MFD @V (\WFRDV GR &DPSR @ 5HCH
0 XQFISDAEH 3RUR 9 HBR

2 &0( 39+ DIWGHH DR JHWRU G XQGDCH
VHYIGRW H D FRPXQGDGH SHD DFRBIGD H SRU
IDYRUFHUXP P RPHQR GH IQMIDonR GR &0 ( FRP DV
(WFRDV GR &DP SR R TXH |RVBGFH D EXVFD SRUXPD
HEFDoNR HIXKQPH H GH TXDIEDGH | WRGRV RV
HWMGDQMV GD 5HGH 0 XQFLSDAGH ( GXFDonR
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$ | S5HXQR 2WQUD GD &kPDD CH
$FRP SDKDPHQR D ( GXFDonR ,QDQMD— &$(, &0 (
FRQRX FRP D SDWFISDonR GD * HIHQM GD ' IMIR GH
$PHMONR (VRDU ' $/( 6(0("  IXWFIRQWD
) HEDQED * RPHVO WDQED TXH DSBAHQRX R 3URIWDP D
1 DFIRQDOGH $@ HQEonR (VFRDU 31$( HR3WRIWP D
0 XQFISDO GH $TPHQWonR — 30$( REMMDQER
FRQMEXWU SDID R FUAWFIPHQR H R GHVHOROIP HOR
EIRSVMERWRFIDOD DSUWHQE] DIHP R WHQEP HQR HVFRDU
H D IRWP DonR GH SU WFDV DIP HQBUHV \DXG YHY GRV
DOQRV SRUPHR GH Do} HV GH HEGXFDonR DIP HQBUH
QWFIRDO- ($1 HGD RHWD GH WHHo} HV TXH PXEWDP
DV \WDV GHFHWIGDGHY QAIFIRDY GXUDQM R SHIRGR
GMIR

1R IHWR D * HHQM IQRWP RX TXH 6HFUMIUD 0 XQFISDO
GH (GXFDonR SRUIQFIDWD GH \XD WHSUNVHQEQM YHP
HP SUHHQGHQER HMIRWRV SDUD JDIDQMJR FXP SUP HOR
GR HWEEHBFIGR HP B MDonR H TXH SDUD DWIQGHUDV
GHP DQEDV HVSHRILIFDV FRPR RHWD GH PHUIHQED GH
TXDIEDGH @V HWRODV PXQFISDV R FD@ SR
XQUFDGR IGFHQMR DR SURGXRU DO H DI UFX@MD
IDPIIDU BSDWH GH YHED DWQEPHQR DR JHWRU
HVFROUH | RWP Do} HVFRP HTXISH GH P HIHQGHLDV DP
GH DSUAHQBUDV Do} HV GH DIMVMY GXUDQM R DQR GMYR
TXHIHRXR' (&5(72 1] '( ' (2878%2
0 (] TXH DWW R YDRUSHUFDSIVD DGR Pr VSDUD
R WSDWH GRV BFXURV IIDFHIRY GR 3WRIWDPD
0 XQFISDOGH $@ HQEonR (WRDU- 30 $( j V (WRDV
@D 5HGH 3~E@FD 0 XQFISDAEH ( QUCR

$R WWPIR & 5HXQuR 2@WQ UD R SWMGHOM
&RQHBHLR & DXAR 1HIWHLRY HEJIRX R WDEDBR TXH
YP \HER UBDODGR SHR ' HSDWPHQR CH
$@®HQBonR (WRDU DIWGHHETR D 6HPHG SHBV
HVFOUHFIP HQRYV H SDUFHID FRUWWPHLD @D WRFD GH
IQIRUP Do} HV'SDUD D EXVFD GH XP D HEXFDonR HTXKQP H
H GH TXDIEDGH | \RGRV RV HWYEDQMV GR 61MMP D
0 XQFISDAEH ( GFDonR GH39+

$. &17) ) PNFOBHFB HBA BEPS-TEP 1S NP
#PBT 1S UDBT 4& &%

2% | S5HXQnR 2WQUD G &kPDD CH
$FRP SDQKDPHQR D ( GFDonR ,QDQMD— &$(, &0 (
FRQRX FRP D SDWFISDonR GDV YHFHGRDV @D |
HGonR GR 3WPIR 9%RDV 30U WDV (D PREDEEDCH CGH
(GFDonR  ,QDQMD RUDQIDGR SHD  6HFUAMIUD
0 XQFISDACH ( GXFDonR GH 3RUR 9 HBR

1D 2 SRUMQGDGH D 3UR HWRID ) IDGFVFD -RHB D 6RX] D
0 HR DSUHVHQRX R SURVVR “SHOQMQEBIQER R 3URFHWR
GH $YDWMonR (R (QUIR ,QJDQWD 2 EHYDonR H
QMYHNR 3HEDIy J LEFD™ SRWMURIP HQM D 3UR HWRUD
$Q@ &HAM ' IDV $QADGH DSUHHQRX R SIRWMR 2
$QYHW UR GR 6U $CDEHWR™H |LCDQ DQGR D SUR HWRWD
(DICH ' 1DV 3HHLD & DYDBR DSUHHQRX GR 3URWMR ~$
QMIWonR GH FUDQ@DV WXIIDEAV H IQRIHDV
YHEH XHDQDV QR FROM \R HFRDUM

$V 3WRHWRIV HSWBMDDP D HPRonR H
DJ UDGHALP HQR SRUHWELHP \HQGER KRP HQDJ HDGDV SHR
&0 ( 39+ P DQLHWEQER \DW/IDonR H R VHQMP HOR GH
YD®U} DonR SDWD R VHIP HQR GD ( GXFDonR ,Q DQADH
UFRKHFPHQR GHWE [PSRWGFID GHWD IDH GH
GHVHOROIP HOR QD YIGD GD FUDQ@D

) D@ DQGER DV DSWVHQ0} HV RV P HP EURV GD &k P DUD
PDQUHWEADP VXV HBRIIRV H FRQWDWMDO}HV |V
YHFHERIDV GD UH HHGAIDGD SWHP IDonR W RODQCR |
IP SRWWGFID GH UHFRQKHFHU HWDV SUWEDV SRV ViR
HOV TXH WD HP D YOBWDonR GV Do}HV
IP SBP HQEGDVHP SUROGR DSUHQE] DGR GRVDIRY
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' XDQMD | 5HXQuR 2 WEQ UD GD &k P DUD GH $FRP SDQKDP HQR DR ( QUGR ) XQGDP HQEIOR &0 ( 39+ KRP HDIHRX XPD
GDVHTXSHYYHFHGRIDVGR ™, 3U P IR ,QRYDONR @D * HWYR ( VFRDUMWD@ DGR SHD 6( 0 ('

$ HIXSH G (0(() (\SHD@D WSWNVHQEGD SHD ' WHARID 0 DUD 2 QHID 9IFH GUARD 6X DD . DUD 6l0D H
2 UHQEGRID 0 DU 3HHLD DSUHHQRX DRVP HP EIRVED &$() R3RWR $ PDJID GRy®R XVDGR WDQURWP DGR HP \DENR
@RR FRP R IQMKP HQRV GH HGXFDoNR DP EIHQEOYTXH WP FRP R REMMYR D UHX\WD) DorrR GR y ®R GH FR] LGKD WDQJWRWP DGR
HP \DEMR @MXIGR RX HP EDWD SDUD @ SH D HP JHIDO

6HIXQER 0 DUCD \MGR \H IQFIRX HP FRP XP SURWMR SHTXHQR SDUD DX] IIDUD XQGDGH HFRDUD WHGX] LUJ DWRY FRP
P DWUDGGH @ SH D HWDEDBDUD FRQFLHQA DonR DP EIHQBACRY HWMGDQMY SRPP FRP R SDWDUGR WP SR D FRP XQGDGH
@ HWRD |RLFUDQER IQMUWH H D HTXISH GD (0 ( () (\SHIDQ@D SDWRX D FDSDFMIUDGGRY H SDIV SDUD D | DEUFDoNR GR
\DENR +RW H IMMP | DP t@DV TXH WDQ/RWP DIDP R SURGXR HP |RQM GH UHQED R 3URWVR \BP EpP DBDQRX SDUFHUDVFRP R
YDGFR CD $P D} { QD HR O H\D %DMO

2 3URWMR GD (0(,() (\SHD@D DBD®RX R WIFHLR GJDUQD SWPIDonR GD 6(0 (' WFHEHQER XPD YIDIHP SDWD R
1REHM MQEP HOM FRP RVRXARY YHIFHGRUAV

$ HTXSH GR &0 ( P DQLHWRX \XDV FRQI UIDWDo} HV SHD IQFIDWD H HP SHKR GDV KRP HIDIHDGDV B IMADQER TXH DV
SU WDV H MRADV P RWMDUDP R \HX SRIMJFDOHVADWI IFR X\W) DQGR | HUDP HQMV SHEDJy J IFDVH GG WFDV SDUD P HBRIDUR
WDEDBR (D HFRD \HP SUH |RFDQGR QD IGRYDoNR 2 3UMGHQM GR &0 ( 3UR HWRU&OXAR /RSHY DI UDGHFHX D SUVH@D
GDVFRMGDGDV SDUDEHQ] DQGR SHD FRQTXIWD
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5HVROOMR &0 ( ' HICH 9D@DonR &RQD@DonR H 5HYDIEDoNR GH HAXGRY QR ( QUCR
) XQGEDP HQECHG  RXWDV SURYIGr QFIDV

5HVROOMR &0 ( ( WUEHBFH FUMWURY SDUD DSTFDonR GRV SURFHAP HQRV GH FOWLIEDONR
UHFOWILEDoNRHG RADV SIRYIG- GAIDV

5HVROONMR &0 ( * S} H VREWH 1 RUP DV SDUD DYD@onR GR HOUGR H DSUHQA] DUHP GR 6 MMP D
0 XQFISDOGH ( QUQR GH 3 RUR 9 HBR

5HVROOMR &0 ( ) I D QRUP DV SDUD D ( GXFDonR GH - RYHQV H $ GXGRV QR kP ELR GR 6 MMP D GH
( QUQR GRO XQFtSIR GH3RW 9 HBR 5 2

5HVROOMR &0 ( ) I D QRUP DV H QUM HV SDUD HDERWDoNR GR 5 HIIP HQR ( VFROUH R 3 IRWAR

3ROIFR 3HADIYJIER @V ,QAMYo} HY ( VFRDUHV SHWWQFHQAMY DR 6 MMP D 0 XQFISDOGH ( QUGR GH 3 RUR
9HBR

5HVROOMR &0 ( ' MVS}H VREWH R DIMQEP HQR GH HGXFDonR HVFRDU SDWD SRSX@o} HV HP
VIXDonR GH MZHK GAD

5HVROOMR &0 ( ( VMUEHBFH 6 HWHR 3 BIQ UD GR & RQVHBR 0 XQEISDAGH ( GXFDonR QRV YDILIRY
H' DMWRY GHWVM 0 XQEESIR

5HVROOMR &0 ( ) I D QRUP DV SDWD D RUDQ] DonR CR %BFR 3HADIYJIFR GH $ IDEHWY DonR H
[ FWDP HOR (R (| QUCR ) XQGEDP HQBIOED 5 HEGH 0 XQHSDAGEH ( QUCR

5HVROOMR &0 ( 'MSIH VREWH D IQFOVIR QRV &XUWIFX®Y ( VFRDUV GH FROM-GRV
SWRIWDP i WERV UHDMYRVj TXHWWR GH Jr QHIR QDV HVFRDV TXH FRP S} HP R 6 MMP D 0 XQIFISDAEH ( QUCR
5HVROOMR &0 ( ' VS}H VREW D & RQFHWHR GD 2&RP HQED 3 IRHWRU/ RXUYDO&KDIDV @D
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