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OQWRGXI T R
]

(VSRQDUHP  &RSERDIYD WRXER GH GDCGRV IICDFHRY RX IQMM R GH JRYHERV MR DV
H S®WI UHV P DIV IQMHWDQMY RX P DIV UHFRP SHQVDGRUDV SDUD XP KDFNHU P DV \RGD BHGHT XP D
Y&P D HP SRMGADO 9RF SRCH J R \MU GDGRV FRSRIDIYRV YDIRVRY SDUD URXEDU P DV \MP
WDQVDI OHV EDQFQUDV  GRFXP HQRY SUYDGRY RX FRP SXYWBIGRUHV TXH SRGHP VHUVHTXHRDGRY SRU
ER@HW &DGD UHGH RX FRP SXWIGRU YX@QHEYHOI GR IQMUAWH GH XP KDRNHUH VH VXD UHGH
GRP T VWFD HIWHUFRQHRIGD E UWHGH GH WDEDBR RX H P DIOFRP HIFIDO H SRUVXD UHGH GRP T \WFD
\BP El P H SOH D UHGH GR VHX WDEDBR

0 HWP R FRP DV P HBRUHV IHFKDGXWDV H SRUBV P DIV BHMMMMQMY VH YRA RX XP P HP EUR GD VXD
HTXISH GH[ DUGH X\C OV FRUHEP HQM RX @ R DSTFDUDV SWQWDV WHFRP HQGDADV HDV WU R R
PHWR UHVXWBGR GH XPD SRW DEHW (WM PHWR SUCFGIR VH DSTD E VXD WHGH GH
FRP SXBGRHV \RGRV RV FRP SRCHQMV GD VXD BHGH H HP SDWFX@UR VHX IRMDGRU TXH T R

JDMZ D\ HQRH RV VHXV XVXQURY H D , QMEHW

1 HWM JXID QABUHP RV DOXP DV GDV KP HBRUHV SLOWDVy P DIV [P SRUBQMY SDUD D RSHWDI | R GH
VHX URMDGRU + ICFAIOSUHVXP LUTXH XP  URWDGRUVDID GD FDI[ D FRP \RGD D VHI XWDQ D DIYDA MR
T YHEDGH DV FHWR SRQR FRP D P DIRUD GRV SURGXRV P DV HBV VHP SUH WU R FRQILIXWDI UHV
JHJ UFDV H YRA  GHYH P HBRWDUD VXD VHIXUDJ D H UG IQGR DV FKDQRHV GH \VH \RWDUXP D
Y& D

9RF GHYH DGRWBUHWDV SIDWDV FRP R SDAJR DMWBIQGR DV H DEDSWQGER DV FRQRWP H VXDV
CHFHWIGDGHY H FDUDRAMMAFDV HVSHFOIFDV 1 HQKXP D UHGH SRCGH VHU VHIXWD PDVDDXRI I R
GHWDV IV WHGX] VI QLEDIYDP HQM VXD YXQHIDEIREDGH H GHP ROMD D VHXV FOHQMV
IRCHFHGRUAV H FROERIDGRWMV TXH YRA WP XPD DERGDIHP UHVSRQWCYHOHP WHDIIR D
VHIXUDQ D

5 HFRP HQGDP RV TXH YRA  ®ID \RGR HWM JXID P HVWP R TXH VHD DSHQDV SDWD FRQIW DUR TXH
YRA Kg VDIEDy 3URYDYHP HQM YRA ¢ HAWE VHIXIQGER P XMV GV SUHFDXI UHV BHFRP HQEDADV
&RP R GAWHP RV VXDV S SUDV FDUDAM®MFDV H KDUEZ DUH U R YDUDU HQIVR HM JXID J R SRCGH
VHUFRP SBMR CHP \RGDV DV WHFRP HQGDI UHV VH DSTDP D \RGDV DV IQABDI UHY

) ICDE HQM  YD®! UHWADU TXH HPERWD HWM JXID VHD SXEGFDGR SHD ' D7HN HWDV
UWHFRP HQGDI (OHV VH DS@DP D \RGDV DV P DUFDV GH URMDGRUIHV H GVSRVMYRY :  LWHBW  SRUDQR
VHD TXDARUD P DD TXH YRA  HVFRBHX HVSHUDP RV TXH DV IQRWP Di UHV GHVM JXID VHDP WMV

k$ P DIRUD GRV DWTXHV P H/WP RV RV P DV DYDQI DGRV Q R VI R LHVXGEGRV GH
YX@HDEIOGDGHY REVFXUDV RX GH KDFNHYW EUBDQMV P DV VIP SGVP HOM
H SRUWQGR EWHFKDV GH VHIXWDQ D P DIV EQVIFDV * DIDQWU D FRQVFIHOW D | R GRV
FRODERWGRWHY VREWH RV UVFRV GD HQIHQKDUD VRFIDOVEP ET P GHYH VHU XP D
SURUGDGHY
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5 RMDGRUG\ V £P 1Q %RDV 3 LOIF [V

1HAWP VH | R YDP RV DEREDUDV P HBRUHV SUOWDV GH VHIXUDGQ D SDUD RSHIDUVHX URMDGRU 6 HX
URWMDGRUT RJDWMZ D\ H SRUBQR R SRUMLR GD VXD WHGH H IUHTXHQMP HOM R SUQFISDOYHWRUGH
DUBTXH

6 HX URIMDGRUSRGH VHUXP GVSRVIMYR P DIV VIP SBV FRP R DTXHBI |RUHAGR JUDWIVEP HQM SRUXP
,63 UBMGHQADO XP  1IHZ DOGH KFOWWH HP SUWVDUD® P DIV VRIMIFDGR XP ,36 ,' 6 60MMP D GH
SRMIR RX GAWF IR GH IQKM R RX XP 870 QVSRUMYR GH JHWHQADP HQR GH DP HDi DV
XQUFDGR 3 RGH DW VHUXP DSTDWR IHWR HP FDVD RX XP D VRXi | R EDVHDGD HP VR\EDUWH FRP R
3) 6HQH RX 6P RRKZ D@' H TXDIXHUIRWP D \RGRV RV FRQUHBRY VH DSTDP H SDUD VP SQIFDU
YDP RV QRV UHHUUD \RGRV HWHV GQVSRVIMYRV FRP R KIRWDGRUHVY

( WDV ERDV SIDWDV VH DSTFDP D IQABMI | RH D RSHWDI | R AQUD GR URIMDGRU 4 XDAXHUHTXISH RX
HP SUHVD TXH YRA  FRQADWBUSDUD DGP I[QMIDUVHXY VMMP DV GHYH VHI XIUHVABV HUSDV H P HBRWE
@V TXDQGER DSURSUDGR

6 HP SUH DAMMH D VHQKD SDAJ R GR DGP IQWIDGRUGR IRMDGRU HP XP LIRMDGRU' DL 7HN R
SDAURT DEPIQ DGPIQ $GMDUD VHXKD SDAJR T D SUP HUD FRVD TXH YRF GHYH ID] HUHP
TXDOXHU QRYD IQABDI IR (P DOXQV SIRGARV YR WWPE P SRGH WU YCURV ®JIQV GH
DGP IQMADGRUSDUD TXH FDGD DGP IQVWDGRUSRWD XVDUVXD Sk SUD VHQKD R TXH SRGH VHUYWZSDUD
DXQWWURY DFHWRV DR HTXISDP HQR

+ DEIOM R UHFXWR GH KFxGEJR GH YDEEDI | Ry IRUDQER DWIP R XVXQUR IQHIU RV QYP HRV
PRWIDGRY HP XP D IPDIHP SDWD ID] HURJIQ QD IQMIDFH GD : HE GR IRIWMDGRU SDUD SUIRMIHU
FRQUD \MQIAYDV GH BJ 1Q DXVRP DWY DAV

$ VHQKD GH DGR IQMIDCRUHVFRBICD GHYH VHUKRUMy DWIP FRP R \RGDV DV RXMDV VHKDV HP
VHX URMDGRU IQFGIQER DTXHDV XVDEDV SDUD FRQBV 6,3 9R3 H FRQBV GH XVXGUR 11R XVH D
PHW DVHCKDHP P DVCGHXP WRMDGRU ) DOUHP RV VREWH kK6 HKDW P DLV \IUEH

6 HP SUH VDID GD IQMUDFH GH DGP IQVADI | R GR LRMDGRU :  HE RX 7 HQHW TXDQGR \WUP IQDUCH
XVC® H Q R DSHQDV IHAKH D MQHD GR QDYHIDGRU 1D P DIRUID GRV IRMDGRIHV KC XP ERWR
K RIRXW QD SDUM VXSHURU GD SCJICD GD IQMUDFH ZHE +DYHWC \BPEI P XP FRP DQGR \MQHW
HTXLYDBIQM VH YRA HAYHUXVDQGR D @KD GH FRP DQGR ,WR RIHWHFH SURWM | R DAFIRQDOFRQAD
&TNDANQ) HDWBTXHV ; 66

11 R KDELOM R JHIHQFDP HQR UP RR 75 RX6103 HP VHX LRMDGRUVH YRA Q@ R SUHFMVDU
GHBI H FDVR IRUX\I) DUDSHQDV \MP SRUDUDP HQM ®P EUH VH GH GHVDELDE & DSxV XVR 11 R HQYIH
6\VBJ 610 3 RX RAWRVWBRY GH ®JV SHD ,QMEHWH FHRHP XP D931
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3DWD DGP IQWWDI | R GR VHX URIMDGRUXVH VHP SUH TXH SRAMVIHO66/ 66+ HP YH GH DFHWR
VP SBV H d R FUSWJWIDGR 3RUH HP S& HP VHX QDYHIDGRU R HQGHH R ,3 GR URMDGRUGHYH
VHUSUWHI[DGRFRP KWBV  9RA  SRGH HQIVR GHVDEIQRUKWS \MQHWJ R FUSWJIWIDGR ,WR IRWQHAH
XP D SURM | R P X\ P DIRUFRQWD HVSIRQDIHQY HVSHAID® HQM VH YRFI HMIWHUDFHWDQGR GH XP D
FRQH | R SYEQFD RX SHD , QMUHW3 DUD DFHVWR UHP R YRA GHYH XVDUXP D931

6H YR HWIYHU XVDQER DGP IQMADI | R WP R UAAWIQD R DFHWR D HQGHH RV ,3 UP RRV
FROKHAGRY  HVSHRAIFRV VH R JHUHQADP HOR UHP R VHP SUH IRUGH BFDLY FRQKHAGRY

+ DEIOM R %X\WM IRFFH 3 IRMAIRQ DWP R LRMDGRUE®TXHDLIC HQGHH RV ,3 SRUXP SHIBGR

HVSHFLEDGR VH HBV \WQBUWP VH FRHABUH J R IRHFHUP  FUHGHQAIDLY YOIEDV GH 1RP H CGH
8 VXQUR RX 6 HKD XP QYP HUR HVSHALLIFDGR GH YH| HV

0 RQMRUH D DIVIGDGH VXVSHWW XVDQGER RV YQURY UHRXWRY GH WHIIMAR H H LELL UHV GH BV GR
VHX IRMDGRU YRA - SRGH GAWRRUSDGUIHV GH DFHWR RX WLIHI R VXVSHR

6HP SUH PDQMXD R WP ZDWH DHDO DR 7RCRV RV IRMDGRUHV DDV SDWDP  SRU XP

GHVHQYROIP HQR FRQEXR H QRYDV DP HDI DV HVIVR HYRGIQER R WP SR \WWGR 2 QRYR IILP Z DUA
SRGH DSUHVHQBUGRYRV UFXWRY P DV\BP Bl P P HBRUDV H FRUH UHV GH VHIXUDG D HWHQRDLY

8W)H 9/$1V SDD VRODUWGEV DV SDUWV GD /$1 TXH Q R SWHAVMHP WH FRP XQFDU 1DV
FRQUXW UHV ZILHBW KDEIOM RV UHFXURY VRDW /$1 : @OQ SDWD /$1 H ,VROW 0 HP EHU
' IVSRMYR SDUD' [IVSRVMYR  FDVR VHD DSURSUDGR

/ 1P W TXHP \MP DFHVWR GH DGP IQMDGRUDR VHX URMDGRU RX RXAWRY FRP SRCHQMY GH UHGH
$OXQV QAVSRVMYRV\BP Bl P SHP WP ®J1QV GLHWHQMY SDUD R DGP IQWMIDGRUYV RXAWRY XVXCURY
HWP El P SRGHP VXSRUBUR UHIMAR GHVRGR R DFHWR  DIVIGDGH GR DGP IQVWDGRUSDUD TXH YRFT
\MQKD XP D RMBD GH DXAWRUDY GD DIWICDGH GR DGP IQMADGRU

' HVDIYH \RGRV RV SIRRFRBY § R HFHWOURVFRPRRX3@B : 36 3373 / 73 HQMH RAWRY
GH[ DQGR DUYDGR DSHQDV DTXHBNV TXH YRE UHD® HQWM SUHFIVD XVDUFRP R RV SIRRFRBV GH 93 1
36HF66/ XVDARV SDUD DFHWR WP RR

([ MMP FRQLIXWDI UHV TXH YRA SRGH GAVDWDU P DV VXD HIFCHAD RX UWWFR YDUDP  $OXP DV
FRQLIXWDI UHV D VHHP FROMGHDAV IQFOHP GAVDEIMBUR' +&3 SIQ) HRFXGBUR 66, ILHBW
( P FDGD FDVR IR SRGH P HBRWDUD VHIXWDQ D UHGX] IQGR VXD VXSHUGIH GH DWITXH P DV YRF
GHYH FROVMIGHUDUVHXV SIXSURV UHTXIVVRY

3XEMXH XPD K83 $FHSWEG 8WVH 3RIAy 3RAD GH 8\VR $FHWQYHO SDID TXH RV
IXQARQCURY YIMMBQMV RX P HP EURV GD IDP @ VDIEDP R TXHT SHWP MZER HP VXD UHGH H TXDLV DV
P HBRUHV SLOWDV TXH HBV GHYHP DARBUDR XVC @ SRUH HP S® Q R IRGHFHUVHQKDV Z ILHBWV D
TXDOXHUYIMMIQM RX HVFUHYHUVHOKDV |\ WR GHYH IFRIUUHI WDV HVSHFOIFDV VREWH FRP R RH P DIO
GHYH VHUXVDGR SDUD TXH DUWP DAGDV VHIP HYMIGDV J R DSHQDVFRP HP DOPDV\BP Ef P FRP
TXDOXHURMWR DFHWRE : HE
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3 DD TXDIXHUDFHWR UHP RIR RX P x YHCE VXD UHGH FRQVIGHUH D KDXWQUFDI | R GH GRIY IDIRUHV
)$y (P YH GHXVDUDSHQDV XPDWHXKD ) $ UHTXHUTXH YRA IDi D ®IRQFRP XP D VHQKXD H
KDOR PDV GDO KRV IDRHV 3RGH VWUXP 3,1 WP SRIDUR JHDGR SRUXP QVSRMYR RX
DSTDWR HP VHX 6 P DUSKRCH ' HWD IRIP D VH DOXi P REWWHUD VXD VHQKD Q R VMW FDSD] GH
ID] HUR ®JIQ SUHAVDQER GH RXAWR GVSRVMYR RX GR VHX Fx@JR 3,1 6 HX URIMDGRUSRGH VXSRUEU
)$ VWX XVRT XP D HVFRBD HQMH XP SRXFR P DIV GH IGFRQYHQIL QAID H DXP HQR GH VHIXWDJ D
HQIVR VHX XVR GHSHQGH GH VHXV SSURV FMMURY $V VHCKDV GH XVR YQFR 273 2H 7IPH
3DWZRG M RJIHDGEV SRUXP GVSRVMYR GH VXD SRWH FRP R QRYDP HQM R VHX 6 P DUBKRQH $
VHCKD JHIDGD H SILD GHSRIY GH DOXQV P IQARY RX DWMP TXH YRA D XVDU HQVR XP NH ®IJHU
SRUH HP S® HP XP 3& VHUD IQVYIZSDUD UHI MADUVHQKDY

6H YR XVD 931V FRP R VHX URMDGRU FROVUGHH UHAWQILUR DFHWWR D QVSRVWYRY @&FDLY
HVSHFQERV RX VXE UHGHV VHSDUDGEDV HP VXD / $1 ,\\WR SRGH VHUSDWEX@UP HQM UHBIYDQM SDUD
DGR IQWDGRUIHV TXH GHVHIDP SIRMIHUVXD / $1 FRBRIDWD GH GAVSRWYRY  DUCDGHV P DIV
DUIMFDEDV GH RAWIRV P HP EURV FROVIGDGRV TXH SRWDP FRP SURP HMUVXD/ $1

$EGMH WRCRV RV FHWFDGRY GH VWIXWDQ D SDAJR 6H YR HWIWHU XVDQGR 66/ 7/6 RX
DFHWR +7736 SDWD TXDOXHUIXQ | R GR IRMDGRU FRP R GHYHUD VHU  IRWGH D DR URMDGRUXP
FHMMEDGR GH VHIXWDQ D H FGMYR VH SRAVGHOHP YH GR SDGU R FRP R TXDOHBI YHP  $OXQV
URIMDGRUHV JHIDU R DX\RP DWDP HQM XP  QRYR FHMMFDGR H FGMYR TXDQGR IQANDGR RX
DD DGR SHD SUP HID YH 9RA QRWP D® HQM SRGH HVFRBHUXP  FHMUFDGR DXW DWIQDGR RX
HP MR SRUXP D DX\RUGDGH FHMMFDGRID + 1P SRUBQM Q' R XVDURV FHMUMFDGRY SDAUHY SRUXH
VH HBV HAWHUHP FRP SIRP FMERV SRUH HP SR D FKDYH SWYDAD YD RX GR IRHFHGRURX D
HQIHQKDUD WHYHWD GR IIP ZDH  \RGRV RV XVXQURV TXH XVDP HWH SURGAR IIFDP  YX@HCYHY g
VHXV GCDGRV FUSWI UDIDGRV SRGHP VHUGHVFUS\RI UDIDGRV
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&RQGHH R DFHWR IOIFR E VXD WHGH URIKMDGRU VZ WRKHY H RADV 1QUD HAKWMUDY  ( YIWM
WPDAV 5- DWDV HP GFDV VWP YUIBQAD TXH SRAWDP  VHU DFHWOHY DR SYE@R RX
YIMMEQMV 6 H R HTXISDP HQR FRHABIGR D UHGH IRUIQABDGR HP &FDIY VHP VXSHYIM R FRQUGHMH
SURMIHU RX HVFRQGHU RV FDERV GH BHGH & RQUGHWH D VHIXUDQ D DAARQDOGR XVXQUR FRP R

[ SDUD HYMIU TXH GVSRVMYRV Q@ R DXWRU] DGRV DFHWHP D VXD BHGH $OXQV VZ MKHV
HKHOHW R DBWE & RX EGTXHDU VH GVSRMYRV GHVFRQKHAGRY HAYHUHP  FRQHABIGRY

6H YRA  SUHAVDU IRHFHU DFHWR WP SRUCUR DR VHX URMDGRUSDID DOXi P SRUH HP S®
HTXISH GH VXSRUM WP SRUDUD RX \WFQFRV GR IDEUFDQM RX WVH YRA  HQYIDU VHXV EDFNXSV GH
FRQLIXWDI | R SDUD DQOIVH GHIQD VHQKDV WP SRUQUDV SDUD HBIV XVDUHP  RX DEMUH D VHQKD GHSRIY
GH\MUHP \MUP QDGR VHX WDEDEBR

,QUFUHYD VH QDV QARV GH H P DIOGR IDEUFDQM  GVWIEXIGRU 6 H XP D YX@HWDEIREDGH RX H SBRIW
IRUIGHQMEDGD VXD QAW GH H P DICSRGH FRQMUGHRBHY CDDWDO DI | R VRXX | R DSURSUDGD

$ R XVDUTXDIVTXHUUHRXWRY GH VHX LRMDGRUTXH SRWXHP P T \RGRV VHBFIRQCYHY  VHP SWH
VHBARCH R SIRRFR® P DIV VHIXUR 0 XMRV GRV SIRRFRRV P DIV DQM RV i R DIRWD FRVMGHIDGRY
IDBRV H IQUHIXURV 3RUH HP SB XVH ,36HF$(6 HP YH GH3373' (6 6+$ HP YH GHO'
H: 33 HP YH (H: 3% : 3%: (3 SDD: DL 3LRRRBVFRPR3373 : 3% : 3% H: (3
M R FROMGHDGRV IQUHIXWRY KR HP GD

&HWITXHWH GH TXH R WBJIR HP WP SR UDOGR VHX URMDGRU HAMD FRQLIXUDGR
FRUADP HOM H VQRRQ] H FRP XP VHIYIGRU1 73 FRQICYHO VHIIGRUGH KRWDUR SYEQFR  SDUD TXH
RV UHI MRV VHIBP  SUHRVRY H TXH WRGRV RV HYHQRY SURJDP DERV RFRUDP QR KRUDUR SUAMQECR

2V VHYIGRHV ' 16 Q R DXWRU DGRV SDD LWVRI TR GH GRPQR HYXAHH R @ ZHE VIR
XVDGRV SDUD WHAHFRQDUR WLIHIR GD ZHE VWP TXH YRF SHUFHED 6 HP SUH XVH VHIYIGRUAV ' 16
FRQKHAGRY  YHULIEDGRY HP VHXV LRWDGRUHV H QVSRMYRY VR ML QULIED XVDURV VHYIGRIAV' 16
IRUHAGRY SRUVHX SXSUR ,63 RX XP D IRQM SYEGD FRQICYHOFRP RR* RRIG H
6 HXV QVSRMYRY  3&V FRAMP DP XVDUVHX IRMDGRUFRP R VHX VHYIGRU' 16 TXH SRUVXD YH
DD FRPRXP SR\ SDIDRVHYIGRU 16 SYEGR

6HP SUH XVH THUDP HQIBV GH DGP IOMIDI | R H QRYRV I1UP Z DUHV EDIf DGRV GR VW RIIFIDOGR
IDEUFDQM QXQFD GH IRQIMV GH WUFHLRY D P HQRV TXH DSURYDGR SH® | DEUFDQM

6 HR FRP SDMBDP HOR GH DUOXIYRV 1$6 RX DUP D] HQDP HQWR 8 6 % HAYHUDWDCGR GHVDMYH R
UHFRXUR VH Q R SUHFMVDU GHBI- GHYHU HABU GHVDWDGR SRUSDAJR H WVH YR SUHAVDU XVDU
FHMUTXH VH GH IRCHAHUUHRXW/RY GH VHKDV RV SDUD DFHWR

0 DQMQKD EDFNXSV D FRQUXWI 1 R GR VHX IRMDGRUH JXDWEH RV FRP VWIXWDG D WR
VHP SUH SHUP MU TXH YRE  UHARWH D YO D FRQLIXWI | R GH TXH \WQKD R VHX KXQRRCDP HOR
FRUMRY HHFRQRP 1] H P X \MP SR VH SUHAVDUVXEVAMMIURX UHGHILQUR KDUEZ DUH
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WHBNV V $1 : D L 0 HBRUHV 3 W Y

: WHBW/ $1 : ) L RHWMFH EVHP SUWDV UMG GADV H D P XIRY RARY GFDY JUDQGH GEHEDCH
H FRQYHQL GAID P DV HWD IDAGEDGH GH DFHWR RQSUHVHQM \BP El P SRGH HIBUGYSRQYHOSDUD
XVXCURV P DOQMQFIRCDGRY RX DI UHV IQGHVHBADV

([MAMP P XMRV DIBTXHV HP SRIMQRIDOFRQAD XP D UHGH IQUHIXWD 11 R IP SRWY R TXI R ERP VHD
VHX URMDGRU RX DFFHW SROV @ R R RSHUDU FRUMIP HQM H GH[ DU GH DGRBU SRAFDV CH

VHIXUDQ D DGHTXDADV SRGHP GH[ C BV \RBP® HQM GHVSIRMIIGRY DWP FRP R GH[ DUGH XVDU
|HAKDGXUDV GH DAB VHI XUDQ D QDV SRUBV GD VXD FDVD RX HVFUMIUR

1HAB VH [ R UHVXP [P RV DV SUDWDV P DIV [P SRUBQMY TXH TXDOXHUSHWRD GHYH DERBUHP XP D
WGH: ) L EHP FRP R FRQUHBRY SDUD XVDUXP GQVSRVMYR Z IHBMWY QD UHGH GH RXWD SHWRD RX
XP VMYIR: 1) LSYEGRR FRPRHP XP D FDIHMUID DHURSRUR RX KRMO

OHWR TXH YRA Q R HAWMD XVDQER R SRQR GH DFHWR VWP IR D&M D VHQKD SDAJ R
: WHBMWY GR VHX IRMDGRURX DFFHW SRIQAV6 H YRA Q@ R SUHWIQGH XVDU GHVDELDM HAM UHFXWR

8 VH D FUSVRIUDILD Z lWHBMWY P DIV |RWM GVSRQIHO( P ERUD VHX URMDGRUSRWD RIHHFHUVXSRUW
DPTWRGRV GHVHIXWQ DPDVDQMRY FRPR: (3 : 3$ H: 3$ HBVM R UHDWDP HQM IGFHY
GH TXHEWDUKRW HP GD 9RF GHYHXVDU: 3$ 3 HWRQDOMHP SUH TXH SRAMIHIRX RAWRY P T \RGRV
P DIV IRV

& ROMGHH GHIQUXP D SIRIWDP Di | R DX\RP QUFD SDUD GHVDWDUD Z IWHBW / $1 GXUDQM XP
GHWUP QDGR SHIBGR SRUH HP SB GXUDQIM D QRIW TXDQER VHX HVFUMYUR HWHUIHRKDGR

$OMHRQRPH 66, SDAJRHXVHXP QRPH TXH d R IGHQMTXH IDF® HQM VXD IGHQMEDCH
SHWRDOHP SUAVD ®FD@ DI | R RX D P DD GR URMDGRUDFFHW SRIQVH FHWR SDUD DFHWR Z LUHBMW
GH FRQVIGDGRV VRDGRV RQEH JHID® HQM VH HVSHD XP QRP H BHFRQKHFOHO

&UH XP D UWHGH FROMGDGRV VRODAD & UH UHGHY DAARQDY FRP H VP IR VROV GR WOIHIR
SUYDGR GD UWHGH FRSRIDIYD ,\WR \BP El P GHYH VHUXVDGR SDWD RV IXGARQOURY DR XVDU VHXV
SXSURV GVSRVMYRV SDUD XVR SHWRDO VP DUSKRGHV \BEGW H HW  $ UHGH GH FROVIGDGRV GHYH
HABUHP XP D VXE UHGH VHSDIDGD FRP 9/ $1 SDUD TXH VHD [P SRWMIHODBDJ DUD VXD UHGH
SuYDGD

6H YR FRQULXWUXP D BHGH 66, SDUD FRQMEDGRY RV GAVSRVMYRV FRQYIGDGRY @ R GHYHP
VHUDX\WRU DGRV D VH FRP XQEDUHP HQMH WL D P HQRV TXH YRA TXHLD HVSHALEDP HQM SHUP MW
MR 1RV RMGRUHVDFFHW SRQN ' ID7HN MR T FKDPDGR GH kKVRDW 0 HPEHy QDV
FRQWIXUWD CHV Z ILHBMW P DV SRGH WUQRP HY GLHHQMY HP RXAWDV P DDV
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$EMUH VXDV VHQKDV SHURGFDP HQM 11 R P DQMKD D P HWP D VHKD Z ILHBMW SRU DQRV
HVSHFD® HQM VH YRE \IYHUP XGDQ DV UHI XOUHV GH IXQARQCURY RX IXQRIRQCURY WP SRUCURY

6H YRA SHP MWTXH IXQFIRQOURY RX FRQVIGDGRY DFHWHP VXD WHGH H SRUBIQR SUHFIVDP GD
VHXD ZIHBW MR \BPEI P VJQIFD TXH XVXQURV Q R FROMGDGRY WP EI P SRGHP REWU
DFHWR ) XQARQCURY H VHXV IDP MDY SRGHP @ R SHIFHEHUDV P S@FDI (HV GH IRGHAHUD VHQKD
SDWD XP FRQYIGDGR SDUD TXH HBI SRAWD DSHDV KYHUWIFDUVHX H P D9 HQVR DWIP FRPR XP D
K683 $FFHSWE®GI 8\VH 3Ry 3RAND GH 8 VR $ FHWZYHO SXEGFDGD SDUD IXQARQOURY IDI D XWR
GH BHRXWRY GH VHIXWDJ D DAARQDLY FRP R Z KMDAV [ RXEGTXHR SRU0 $&

6 H R VHX URMDGRUDFFHW SRIQAHMYHUIIMFDP HQM DFHWOHOGHVDIWH R : 36 : 36 T XPD
P DQHLD FRQYHQHQM GH FRGHARUFGHQMV Z IWHBMWV DR VHX UIRIMDGRUDFFHW SRIQAH \BP Bl P SRGH
HIP ICDUD QHFHWIGDGH GH QYXQDUVXD VHKD GH DFHWR GHSHQGHQGR @D IPSBPHQMI IR P DV
HWD FRQYHQL QAID WP E P SRGH VHUXP UMFR GH VHIXWDQ D VH XP D SHWRD @ R DX\RU] DGD
WP E P SXGHUSUIHWMRQDUHWH ERWR

$R XVDU: ) LSYEGRR FHYUTXH VH GH TXDOWHGH YR HWE XVDQGER RX SUHAWQGH XVDU SDID
HYMIU R ®IRQ HP  IP SRARUHV RX KDUP DABDVWY 4 XDOXHU XP SRGH FRQUXWDU XPD FRH 1R
Z IWHPW FKDP DAD k1) LSYETFR JUDWIVRY SDUD DWDIU YARP DV 4 XDOXHURSHIDGRID GH UHGH SRGH
IQMUIFHS\BU VHXV GDGRV D SRWIEIGEDGH GH DWBITXHV 0 70 P DQIQWH P IGGBV HWE VHP SWH

SUHVHOM P HWP R TXDQGER XVDQER FUSWI WD

6HYRA XVDZIWHBW/ $1 : L) L QD FDVD GH RXAWMD SHWRD CR HVFMUR RX HP XP SRQR GH
DFHWR SYEGFR HWBI UHV GHWHP  FDIHWMUDY - ®P EUH VH GH TXH R SURSURVUR H RXWRY XVXQURYV
@D WHEH SRGP GHWRRUFDSWUDU VHX WCIHIR PHWP R VH D RISRJWDIID : 3$ HWYHUHP X\R
SRUXHHBV\BP Ei P VDEHP DFKDYH 8 VH P 1 \RGRV FUSWJUWDIDGRY SRUH HP SR 66/ +7736
931V SDWD WGRV RV GDGRV FRQIGHQAIDY 9RA SRGHFUDUXP D931 GH YRWB SDUD R URMDGRUGH
VXD FDVD  HVRIMUR RX XVDUXP VHYILR GH 931 SYEMFR H HQVDUWRGRY RV GDGRV SHD 931 HP

YH GHAUADP HQM SHD UHGH FROMGDGR

1 RYDFRH | R IH\WW SHR IQDVRU 0 170

5 HFHEHQGR' DGRV + DRNHDGRV ( QVIDQCR'" DGRV + DANDCRV
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0 X\RV GVSRMWYRV Z IWHBWY WBIRQHY \BEGW DIRWD DWP DJHQDP VHKDV : L) LH ID HP
EDFNXS GHOV @D QXYHP  \WRT FRQYHQHQM VH YRFT XVDUYGURY GVSRVIMYRY RX SUHFVDUUHBXUDU
XPD FRQUXWI IR PDV MR WP E P VWQUFD TXH R * RRIGI SDID $QARG $SS® SDWD 2 6
0 IFRVRWSDWD : IQGRZV DIRWD WP D VHKD SDUD SURYDYHP HQM D P DIRUD GV WHGHV Z WHBW
RPXQER ,WRT YWDH YRA IRUXP D DJT QAD GH VHIXWDQ D QDFIRQDCH TXIVHUHVSIRQDUVXVSH\RY
GH FlPPHY PDV VH HWD IQRP DI R FDIU Q@V PI RV HUDGADV VHXV FRFRUHQMY JRYHUIRV
HMDQHIRY KRAY HW \WBOH SRUXP DIHQM GAVRGHVR GHOAR GH XP D GHWDV HQIEDGHYV
HQMR T SRWMQAD® HQM XP JUDQCH SUREGP D 3RUBOR VH YRA WHU GDAERV FRQIGHGADY GD
HP SUHWVD B®QH GH SIREIUR DFHWR Z IWHBMW SRUFRP SBM? FRQUGHH Q R DUWP D) HQDU  VDODU
VHQKDV: L) LHP QVSRMMYRV R TXH UHTXHUD FRRSHWDI | R GH VXD HTXISH

2 . IQGRZV WP XP UFXUR FKDP DGR k L) L6HQHy TXH SHWP M TXH YRE  FRP SDUBH
VHKDV: L) LFRP VHXV FRQBWRY ( ®IT DIWDGR SRUSDAU R g FRMGHH GHVDIYC ® D P HQRV TXH
YR TXHWD XVC® (VMDP VHPSWH FAHOM GR TXH WHXV \WAMPDV RSHDARDY H
DSGDWRVVRWEDH HAVR UWIMWDQGR DWPDHDQER H FRPSDMBDQGR FRP VHXV
GHVHQYROHGRUHV VHID GHVNRS \MBIRQH RX \WEGW

8 VH \RGDV DV IHUDP HQBV GH GDI QAR TXH VXD IQABDI I R : L) LIRGHH SRUH HP S®
QABV GH QYSRMYRY FRQHABIGRY RX YRGP HV GH WIHJ R SDUD YHUWLEDUVH @ R KC P XUV FRQH UHV
Q RUFRXHAGV IQAFDQER TXH YRF WP XP SUREGP D GH VHIXWDQ D



3 LOWF V' 5 HF R HQEDEDV GH 6 HQKD

1 DV GXDV VH UHV DQMUIRIHV QRV UHHUP RV D WHQKDV IRWMY GH YQUDV P DQHLDV &RP RHBV M R
WR YMIY HAB VH | R H STD R TXH TXHWHP RV G] HUFRP XP D VHQKD KRWMy H SRITXH YRF GHYH
XVC @V 0 HWP RDOP GR VHX LRWDGRU R XVR GH VHCKDV IRWMV H H FGMYDV T DEVRGMIP HQM Y\BO
SDWD \RGRV RV VHYL RV IQFGIQGER EDQFRV RQ@H FRP T AR HAMEQFR P DV \BP E P TXDIVIXHU
FRQIV GH DGP I[QVADI | R TXH YRA \WQKD HP RXWIR KDUZ DUH

* UDQGH SDWM GD VXD DWIGDGH RQUH GHSHQGH GH DFHWR VHIXUR RX FROQARDGR H JUDQGH SDUM
GHBI VM SUIRMIIGD SRUWHXKXD 2 DFHWR EV IQMUDFHV GH DGP IQWMADI | RFRQUXWI TR GR
URWDGRU IQFGIQER ZHE H \MQHWM R \RGRV FROMRDGRY SRUVHKD &RP R VHX LRMDGRUT XP
JDMZD\ SDWD \RGD D VXD BHGH T FOWDP HQM YMBOTXH HBI VHID SIRMIIGR FRP XP D VHQKD
DGHTXDGD

& XIGDQGR GDV VXDV 6 HOKDV

$V VHKDV GHYHP  VHU WILGDP HQM FRQOARDGDV H AYXODGEV DSHDV TXDQER QGHFHWOUR 3RU
HHP S® WH YRA HAIYHUFRQLIXWDQER R IRMDGRUGH XP FRDERUDGRUSDUD DFHWR 931 GH VXD

FDVD HBV Q R SUHFAVDP  QGHRHWWDUDP HQM VDEHUD VHQKD 931 q YRA FRPR 6\\BGP1Q SRCH
FRBFC © SDD HBV ,WR Q R1 DGHTXDGR HP HP SUAMVDV P DRV RQGH RV DGP IQMADGRUAV GH
VIMAWP DV @ R GHYHP  VDEHU DV VHQKDV GRV XVXCURV q QRYDPHOM 1 WCR VREWH XP SOCR GH
VHIXUDJ D DSURSUDGR SDUD R DP EIHQM HVSHFGIER

,URQEDP HQM VH YRF  FUDUVHCKDV FRP S® DV SDUD FRQIV GH XVXCUR TXH GHYHP  VHUGI MIGDV
P DQXD® HOM VHE SIRYCYHOTXH RV XVXQURV DV DQRMP  ( QMR @ R FUH VHQKDV QI LGV
P DQXD® HQM P X\R FRP SB[ DV \MQKD ERP VHQVR VREWH D FRP SB[ IGDGH G VHQKD SDUD HYLMIU
FROMDQJ P HQRV

11 R XVH D P HVP D VHQKD SDUD GVSRMMYRV RX VHWYIL RV GIHIHQMY FDED XP GHYH VHUYQER FDVR
FROMUR VH XP VHYI R WHUVHIXUDJ D IUWDFD H HAWHUFRP SURP FMER R KDFNHUSRGH \WQEU D
VHCKD UBHYHDGD HP RXAMR GUJDU 9RA @ R GHYH XVDUXP SDAJRFRP XP 3RUH HP S® WH YRA
XVD KHED\ yHKPDRQ vy 1 ICAOSDID XP KDANHU DAVIQKDU TXH SRGH \BP EI P XVDU
K2 WU y

2 V XVXQURV QXGFD GHYHP  FRP SDIMEBDURX FRQIBUD QQIXI P VXDV VHCKDV 2 V XVXQURY GHYHP
FRP SUHHQGHU\RB® HQM TXH DGR IQMDGRUIHV GH MMP DV HTXISH WFQFD QXQFD SHGHP VXD
VHQKD H YRFI QXQFD GHYHP IRCHET @ SDWD QQIXI P MWR T SDMEXOUWP HQM 1P SRUBQM SDUD
HYMBUIP SRARUHY H DUBTXHV GH HQJ HQKDUD VRFIDO

2V XVXCQURV GHYHP \MU FHW] D GH TXH QXQFD VHU R UHSUHHQAGRY SRU UHFXVDU RX FRQMATU
TXDOXHU FRVD TXH DFUHAWM VHU FROMUR EV SRAG¥DV GH VWIXWDQ D P HWP R TXDQRR IRUP
GNYDERV H DFUHAMBU TXH DOXI P RX D HP SUMVD \ME JUDQGEHV SUREGP DV VH @ R FRRSHIDU ( P
HP SUAVDV P DIRUAV D HTXISH GHYH VHP SUH GHVDILDURX FRQILUP DUD IGHQUEDGH GH TXDIXHUSHWRD
TXH DBUD SUHAVDU GH DFHWR DRV VHXV VMAP DV HVSHAD® HOM \VH D YM\B RX FKDP DAD IRU

IQHVSHIDED

0 HBRUHV 3 LDWFDV GH 2 SHIDI | RGR 5 RWDGRU



[2*,1

&RIUHV GH 6 HQKD

$ P DIRUD GH Q<V DIRID WP P X\MBV VHQKDV SDUD GP EWDU &RP R H STFDUHP RV P DIV \BUGH  YRFI
Qd R GHYH VH VHQIU \WQEGR D XVDUD P HWP D VHCKD SDUD VHYIL RV VWV GLIHHQMY  $V VHQKDV
GHYHP VWU YQFDV XWH XP KBDWZRWB 6DIHy TXH T XP VR\EDUWH RX DSTRDWR TXH SHUP WM
DUP D] HQDUVHQKDV H RAMRV VHIUHGRV HP XP EDGFR GH GCDGRV |RWWP HOM FUSWRJWDIDGR ([ MAP
FRILW GH VHKD QVSRQOHY SDWD \RGRV RV IMMP DV RSHIDARQDY H SOWIRWP DV P xYHV
6 HBFIRQH XP TXH VHD BHFRQKHAGR H UHVSHWEGR 2 DFHWR DR FRIUH GH VHQKD T SUIRMIIGR FRP
XP DVHKD P VD TXH YRAI IQVHUH VHP SUH TXH GHVHD DEUUR FRILH

( WD VHKD P MWD GHYH VHUYQFD Q R FRP SDMBDGED H REYIDP HQM QXQFD D DQRWM JXDUEH D
HP VHX H BHEWR

6 HQKDV AQFDV

6HQKDV YQEDV VM R YMIY RX VHD XP D VHQKD GIHHQM SDUD FDAD VHYLR SOWIRPD H
SURYHGRUGIHHOM + LOFRQYHQHQM P DV VH XP VHIL R IRUFRP SUIRP HIZR  KDANHDGR RX GDGRV
URXEDGRV GH DOXP D IRPD RV P DOIHVRUHV SRGHP  DFHWDUVHXV RXWRY VHYIL RV 6 DEHQER TXH
P XMBV SHWRDV XVDP VHCKDV FRP XQV' RV KDFNHWY \MQEBU R VXD VHQKD GH XP VHIYLLR HP RXRY
VHYIL RV

2 SUREGP D FRP VHQKDV FRP SDMBDAEV IRL GP RQMDGR HP FRP D YXQHUDEIREDCH
+ HDUE®BHG 6 MV TXHQ RIRIDP DIHBGRY WXDP TXH DFRQVHBDUVHXY FOHQMY D DAMDUUHGHIQU
VXDV VHQKDV VH HBV WHWHP XVDGR D P HWP D VHQKD HP VMMV TXH HIDP  YXQHCYHY $OP
AWR QP \RGRV RV SIRYHGRUHV GH VHYII R RSHIDP FRP D P HVP D VHIXWDQI D + SUDWFD SDAJ R
FUS\RJUDIDUVHQKDV FRP XP D KRQHZ D\ VDGMG KDVKy P DV P HWP R KR DOXQV SUIRYHGRUHV GH
VHYIRDIQEAD J RID|HP MR FRP R GHP RQWIDGR SRUDOXQV KDANV HP JUDQGH HVFDD

"D 7HN



5 HVXP R GV 6 HQKDV 5 HDFLRQDPGEDV DR 5 RWDGRU

$ VHQKD GH DGP IQMADI | R GR LIRMDGRUT D VHQKD P DIV XEYID QR FRQM \R GHMIM GRPXP HQR P DV
H MMP P XMV RMDV TXH YRA XD (VWM T XP UHVXP R GDV VHQKDV P DIV FRP XQV UHDRRQDADV
DR RMDGRU 9RA WMC T FOWR 1QYPHDV RAMDV VHKDV SDID RAMRV VWMV UHGHV VRAIDY
FRP 1 VAR HBMEQFRHW  FDGED XP GRV TXDIV\IP El P GHYH XVDUXP D VHKD IRWM H YQED

. 16 HQKDV DGP IQVINDWYDV GR URMDGRU SDUD DFHWR :  HE 7HUP IQDO
. t6HQKDVCGHRISWIWDID: WHBMW/ $1
. t6HKDVGHWPDIV6,3 6,3 7UKQN 9R3
t6HQKDVO31 SUH VKDUHG NH V VWM \R VM H KRAWYR ©Q
. t3DIQHOCH DGP IQWIDI 1 R' WD\ 7HN 3RWBAD \ 9LIRU
. 6 HQKDV GH SRUBLY H [XLXQV GH VXSRM
. 75 6103 HRXWDV VHKDV GH JHHGFDP HQR GH UHCH
. t/" $3 8VXQURV GH$FHWR HVHKDV GH FRQV
. t6HQKDV GHDFHWRE ,QMOHW,6 3
. t6HQKDVGHHYIGRBV' ' 16 H60 6

. t6HXDVGHHPDO,0 $3 323
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2 V' LDV GDV 6 HQKDV HWWR FRQEIGRV"

6 XJHUWH VH TXH DV VHKDV HP LM R BHD® HQM DSHQDV 692  YHD DEDILR  TXH D SURSHOM R GOV
SHWRDV SDUD FRP SDIMEBDUVHQKDY  XVDUVHQKDV IIDFDV RX VHUGHVIFXIGDGD VHP SUH IRGHFHE DRV
KDFNHY XP D VXSHUGIH GH DWNTXH FRQICYHO $ DXWQIFDI IR GH QRV IDRWMHV ) $ HP TXH
QR DO HQM XP D VHQKD H KRXWR IDRY M R VHP SUH P DIV IRWMV SRITXH P HWP R TXH XP KDFNHU
WKD RX DAYICKH VXD VHKD HBV DIQED SUHAVDP GR RAMR IDIRU GH FRUHVSRQE QAID  SRU
HHPS®R XP 3,1 JHIDGR SRUXP QAVSRVMYR RX XP FHWFDGR GJMIO $ DXWQIFDI | R HP GRYV
IDWRUHV SRGH VH \RWQDU SDAJ R GHQAH DOXQV DQRV \RUDQGR D VHQKD YQFD REVRBMY 0 XMRV
VHYIL RV SRSXDUHV I RHHHP ) $

6 HJ XUDQI D SRU2 EVFXUGDGH k692 y

+C XP QMUGR FRP XP H IUHTXHQMP HQOM DUXP HQEBGR HP VHIXWDQ D D IQRP DI T R GH TXH
RVHIXUDQ D SRUREVEXUGDGH Q@ RT VHIXUWDQ D GH IRWP D DOXP Dy R TXH EDMEDP HQM VI QUIED TXH
RPXABUFRVDV RX GLIEXGBUVXD GFDODITRQ R1T RWHIXWQ Dy H YRA  SUHFIVD XVDUP T \RGRV GH
VHIXUDQ D KDGHTXDGRVY $ TXHBN TXH FRQGHDP D VHIXUDQ D SRUREVEXUGDGH K692 y DSRQEP
TXH TXDIXHUKDANHUGHMUP ICDGR SRCH | DA® HQM FRORUCDUMMLY P HAGDV H WHFRP HQADUWVHX X\VR
SRGH BH GDUXP D IDOD VHQVDI | R GHVHIXWDQ D

&DWR T YHEDGH TXH D REVREXUCDGHQ RT DWHIXWDJ D HP WL P DV \RWDURY DORV P DIV GLGHY
GH DWFDUH FRBFDUREWEFX®Y H WDV QR FDP IQKR SRGH UHGX] LUDV FKDQFHV GH XP D \WQIMYD

8P HHPSR GH 6% 1 GIMDEIMMUR ' +&3 MR Q@R T VHIXWDJ D PDV GG DR IQMDVRUXP
REWEFX® H WD SDUD VXSHIDU FRP R TXDOXP DWITXH DXWRP DMWY DGR SRGH @ R VH SUHRFXSDU 2
P HVP R VH DS@D E P XGDJ D GR WDQIH GH ,3V SDAJ R GR IRMDGRU 6 H R FX@JR GH DWNTXH &65)
&WRW WM 5 HTXHW) RUHY  IRU FRALIFDGR SDUD DWFDU/ $1V FRP D VXE UHGH

FRP XP RX SHR P HQRV FRP H DUDOR XVR GH DOXP RXWR IQMYD® GH VXE UHGH SRGH [P SHAURX
UHAIAEDUR DIBTXH 1 RYDP HOM YRA WP TXH SHVDUD IQFRQYHQL QFID GD P HRGR®JID FRQAD RV
EHCHBIRV
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&XIGDGR FRP D 7HFQR®J LD 2 EVRGMW

$ WFQRRJID HWAg HP FROQABQM HYRXI TR $ DB VHIXUDQ D GH KRY H R KSDAJ R RXWRy GD
FUS\WWJWDIID M R DV YXQHDEIREDGHY GH DP DK, WR DFRQMFH GHYIGR DR DXP HQR GR SRGHUGH
SURFHWDP HQR GVSRQIHCSDUD XVXQURY UHIXDUHAV 4 XDQER D FUSWIWIID' ( 6 IRLIQARGK] IGD QD
d FDGD CH HD IRL FROMGHDGD IQTXHEWLYHOFRP VXD FKDYH GH  EIW $\BTXHV GH IRUD
EOMWW GHXPDFKDYHGH  EWM RYICYHV FRP RV FRP SX\BGRUHV DFHWOHY GH KR 3 IRRFRBY
GH WQHDP HQR FRPR 3373 QP WHIXHU IQFOP RISWIWIID RWICD® HOM SRIXH IRL
IQURGX] IGR TXDQER DV WHGHV @ R HIDP DFHWGOHY DADYT V GH XP D ,QMCHWSYEGD HR UMFRH D
FRQVAL QAID GH KDANQJ J RHIDP BHFRQKHFAIGRY +C\WBPE P : (3 FUSWJWIID SDIDRWHX : 1) Lg
TXH IRLVXEWMYCD SHD: 3$ TXHWIP El P IRLVXEWMGD SHD: 3% HKRAHWIPRVQD: 3%

2 66/ 1 RWD WFQRBJID FROMGHDGD REVREAWY 2 EVHYH TXH HWIP RV IDDQER VREWH DV
\MFQRBJ IDV HVSHFQFDV FKDP DAV GH 66/ FRPR 66/ PDVRWWPR K6/yT JHDB HOM
XVDGR JHQHUEDP HQM SDUD VH UHHUW DR WOIHIR FUSWRIWDIDGR GD Z HE ,QMOHW FRP R SCIIQDV
+7736 TXH DURD XVDP SUQASDE® HOM R PT\RGR GH FUSRIWDIID 7/6 (P XP D
YXQHDEIREDGH FKDP DAD 3RREBI QR 7/ 6 IRLGHVFREHWY SRUP HR GD TXDOXP  FOHQM SRGHUD VHU
IQGX] IGR D YRWBU SDWD R SIRRFR® 66/ IQHIXR $ VRAIT R IRLTXH \RGRV RV SUQASDY
QDYHIDGRUAV HP MUDP DDQ) Di CHV TXH GVDEIMIADP 66/  FRP SGMIP HQM

$ FRQFOM R DTXLT TXH VHX URMDGRURX RXWD WFQRBJ ID SRGHP VXSRUBUYCURY SURRFRBY SDUD
SHUP MWD FRP SDIEIGEDGH FRP YHWUHV DQMIRUIAV H \MFHLRY P DV YRE GHYH VHP SUH XVDURV
SIRRFRBV P DIV VHI XURV QVSRQIHY GIYDQER HP FRQID FROVGHWDI UHV GH GHVHP SHKR H WMFR H
GHVDIYDUTXDIVTXHUSIRRFRBY GAVGHHWCURY SRUHHP S®: (3 H: 3$ : 3$ SDWD: DL

2XMR HHPS® WH YRA FRQUXWDU XPD FRHIR 931 GHVDIYH \WRGRV RV PT\RGRV
GHVOHFHWOURY

11R,JQRWUHD,R7

(P XP D SHVTX\WD GH VREUH SXETFDI UHV GH VMV GH VHIXWDQI D D QRYD [UHQM GH DIBITXH
P DIV FRP XP HQM SUHYMB IRLD ,R7 q D ,QMEHAEDV &RVDV ( WDT D QRYD RQED GH GVSRVMYRV
FRQHABGRY HP VXD FDVD RX HVFUMWUR  FDP SDIQKDV JHDGHLDV &P SDEDV DWIMAMQMY YILWDLY H
DWP SRUGDQM ( WBT XP D QUHD GH FUMVAIP HQR HQRWP H H HP RFIRQDQM SDUD D \MFQRBJID P DV
JUDQGH SDUM GHD T 1P DA H SDUHFH TXH QD SUMWWD GH VHUR SUP HUR D VHUFRP HUAD@ DGR DV
FROVIGHD 0V GH VWUXWDQ D MR P XMWV YH HV P DV ED[DV QD QAB GH SURUCDGHV GR TXH
GHYHUIDP VHU $WIP FRP R VHXV 3&V H KDWEZ DUV GH BHGH VHXV QVSRVMYRV ,R7 GHYHP \H
FRP XQFDUFRP VHIXWDQ D QD , QMOQHWH GHYHP XVDUVHQKDV SDUD FRQARG! H DFHWR

9HUITXH VH R VHX IDEUFDQM HWE FRP SURP HER FRP DWDQ Di (HV UBHIXOUHV SDUD FRU WU
YXQHDEIREDGHY H FRQIXDLE R GHVHQYROIP HOR GR SURGXR
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$ QAYAXV 1 ,P SRUBQWM

&RP \RGRR QRWR IRFR Q@D VHIXWDQ D GR KDUEZ DUH T 1P SRUBQM BP EUDUD IP SRWHQHID GH FDAD
GVSRVMYR DIQGD HWBU HTXISDGR FRP XP VR\EDUH DQIYAXKV $9 FRP SHWQAM H DWDO DAR
6 RI\& DUHV GH DQIYAXV HAWVR GVSRQIHY SDUD WRGDV DV SOWIRWP DV IGFGIQER P REIGI H GH IDWR
VHX QVSRVMYR P REIBI SRGH VHU IQHRBGR FRPR XP 3& ' HWNRS 0 DQMUH XVDU DQIYAXV 1
HVSHAD® HQM P SRUBQM SRV D VRIMIFDI I R H D QDWUH D IMARVD GH YAXV H WRIQV M R
P DRV GR TXH QXQFD XP 7WRIQT XP YOXV HVFRQAGR GHQAR GH DOR ICRFHQM RBDQGR FRP R
QR&DYDR GH7XID 2 VBRV P DIV FRP XQV GH YAXV SRGHP VHU] XPEIV' R6 BHDV [ XPEV GH
VSDP H@GUHY GH GDARY FRP R UIDQVRP Z DUH RX NH ®JJHU

8P KXPEl T XP SWRIWPD QRPDPHOM DEARP HAGR E HVSHID GH IQMK UHV GH XP

FRP DQEDQM HP RXAMR GUJ DUCQD , QMHWS R FKDP DUGH] HQDV GH P IBDUHV GH ] XP EIV R FHQWR GH
FRP DQGR SRGH WDQVP MW UDSIGDP HQM JUDQGHY TXDQUWEDGHY GH GDGRV GH P XMWRV @FDIV HP

AWH I RDXP DOR VREUHFDUWHI DQGR D FRGHAIVIGDGH GD YA? D DOR QHIDQGR DWMP R VHYIIR D
HBV WRT FRKHAGR FRPR XP DWTXH GH GHIDIT R GH VMMIR GVWEXQR ' ' R6 &RPR RV
DIWTXHV Yi P GH P IBDWH GH &FDIY TXHJ RM R UHVSRQVCYHY SHR DWITXH 1 IP SRMIHOSDIE ®
P DV SRGH VHUP MJDGR 8P =XPEL\BP E P SRGH VHUXVDGR FRP R XP  UtMIDQVP MVRUGH H P DIO

SDUD HQYIDUVSDP RX H P DI GH SKIVKIQI \REDQGR R IQGHWR@YHO

$ FRP EIQDI | R P DIV UHFHQWM GH HQI HQKDUD VRADCH YOXV I QUED TXH 1 ICACDW P HVP R SDUD RV
SRR P DIV H SHIHQMY VHUHP HQIDQDGRV SRUXP H P DIORX GVSRVMYR GH P HP xUD TXH
SDUHH IQFXR RX GUGIP R HQIVR YRF VHE IQHRIGR 2 V YAXV M R P DIV FRP XP HQM FRQIGRV HP
H HFX\W@YHY RX GREXP HQRV KRIIIFHy K3 RUIDYRU EDI[ H D VXD IDMWD DQH DG y P DVDW P HVP RV
DIUXIYRV 3' ) SRGHP WU FROMYGR IQDVRU &RQIRB! VXD FXURMIGDGH VH YRA  VXVSHMIU GH
DOXP D FRVD HAMD VHP SUH DB

-V YHH YRA SREH YHUWIFDURY FDEH DBRV GH H P DIOSDWD H SRUXP D IRQM IDOD P DV \H R
YOXV IRLHQYDGR GH XP FRQIAR FRKHAGR IQHABGR DWW P HVP R R FDEH DBR SDUHFH.E GUGP R
6HYRF Q RWP FHW D VREWH R DQH R GH H P DIOGH XP D SHWRD FRGKHAIGD WQKD FXIGDGR 6H
IRUXP D SHWRD GHVFRKHAGD 1X H FODRDGH R 172 ITXH WQBGR D DEW® HVSHIDQER TXH
VHX DQIYAKV R SURMD

0 HWP R FRP R DQIYAXV IQABOGR XP YOXV QRYR RX P X\BQM SRGH DIQED @ R VHUUHFRQKHAGR
SRUMR T YMIOWHGK] VXD FKDQFH GH VHUIQHRIGR $V P HBRUHV SWOWDV HP UHDI | R D DQH RV
GH HP DIOH YMMV D VWV FRP SURP HERV M R HWHQADY 6 HX URWDGRUILUHZ DOSRGH IRGHAHU
VHYI RV GH IIGR GH FROMYCR © &) q: HE &RQMQY IGMUCR FDVR GR' WD\ 7HN TXH ERTXHDU R
VMV FRP SURP HMERV HP WP SR UHDO 2 V VWMV FRP SURP HIZRV P DIV FRP XQV Mi R DTXHBN TXH
SDUHFHP HBURI HIHFHQGR DOXP VHWYIL R RX GRZ QBDGVHP H] LJWUDOR HP WRFD
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$OP GR VHX DQWY@XV YRFI GHYH J DIDQWUTXH VHX VIVWWP D RSHIDFLIRQDO :  LQGRZ V
ODFR2V $QGRIG /I1QX HF HWWD VHP SUIH DDA DGR FRP RV SDWKHV GH
VHIXWDQI D P DIV IHFHQMV DWIP FRP R VHXV QDYHIDGRWIHV &KWRP H ) LIHR[ ( GIH

6DDL HF $OP GWR RV SOJIQV GR QDYHIDGRU FRPR R -$9% GHYHP HWRU
DWDQ@ DGRV SDUWD P HBRWUD VHI XWDQI D




YDFNXSV H S5 DQVRP Z DUH

) D] HUEDANXS GH VHXV CDARVT XP FRQVHBR DQMR P DVDIQEDT XP xWP R FRQUHBR H HAE DDOP
GR HVFRSR GHWWM GREXP HQR P DV FRP R FUHVFIP HQR GH DWITXHV UDQVRP Z DUH R EDFNXS XP WP
H \WHP DP HQM [P SRUBQM 2 WQURP ZDIHT XP 1HQZP HQR ULHDMYDP HQM QRYR HP TXH XP Y@KV
FUS\WWJWID VBIARVDP HQM WRGRV RV VWXV GDGRV H XPD YH IHWR MR DSDUHH SDWD H LIV
SDIDPHQR SDID GHVERTXHC®Y 2V FAIPICRVRY QRPDEPHQM HUHP SDIDPHOR HP
FUSWP RH® FRPR R %WRQ QR WDDWHCYHO H KC HHP SBV GH EXJV GHOMR GR SKISBIR
UDQVRP Z DUH TXH [P SHGHP D GAVRUSWIWDIID P HWP R TXDQER R UAVIDWM T SDIR RX RV FUP ICRVRV
DSHQDV SHIDP RACKHIRHJ R IRCHHP DV FKDYHV GH GAVFUS\WWIWDIID 2 HHWR GWR IRLIP HOR
SDUD DOXP DV Y& DV \BQR HP JWDQGHV HP SUHVDV FRPR HP SDMEXOUWHY P DIICH GDGRV CH
HP SUHVDV RX GRFXP HQRV SHWRDLY VHQGR SHAGRY

&RP R WDDQURP ZDWH D SWHYHQ 1 R GH IQHF OHV 1 REYIDP HQM QHFHWOUD FRQUXGM D VH I R
DQMIRU P DV VH R SIRUDFRQMAHU YR IIEDW IHD FRP RV EDFNXSV HP ERWD HVSHUHP RV TXH

YRA G HMMD 1D} HQGR EDFNXSV GH VHXV DGRV VH SUHYHQIQER GRV UMFRV P DIV WDAHARQDY FRP R
IDBD GH GVFR URXER GR GVSRMYR HW 6 HXV EDFNXSV SUHAVDP  VHU BHIXOUAV  UHFHQMY H
RIGH &DAD XP D GAWDV FDUDRMMWDVT YMIO
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