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(O&RQHR 1DARDOCH $FHAWFYQ &1$ FROMAXHOM FRQ VXV SUFHS\WRYV WDOD WHYMRQHV SHUYGFDV D BV
@HDP IHQRY SDUD @ DXWRHYDODF Q FRQ I1GHV DFUHAMIFly Q HQ DEB FDOEDG GH SURIWDP DV DFDGP IFRV\  GH IQAMEFIRQGHY
FRQ HOILQ GH FRONEXIUD TXH @ HYDODAYQ GH ©® DB FDWDG W XIHQER HOP RGHR GH DRUHAWFyQ VHD FDAD YH| PV
IG[ EGI\ TXH OV IQOAMFIRQHV HQ HAUFFR GH VX DXWRCRP tD SXHAEDQ IRWP XOUVXV SURSIRV DVSHRARY SRUHYDODUDFREH
FRQ VX QDWWD®] D FDU PMUDFD&P IFR\ IIGHV IQAMMFIRCDBN ( Q HVM VHQIER HV [P SRUBQM DFOUDUTXH BV DVSHRRY SRU
HYDODU IQFGIGRY HQ HVM GREXP HOR KDQ VIGR REM\R GH UHYIMyQ \ DM SRU SDUM GHO&1$ HO FRQUXEB FRQ @V
FRP XQGDGEHV DFDP IFDV \ AHQMIEDV FRP R HV HOHVSIUWY GH @ FROMKFAYQ GH GREXP HQRV VREWH DFUHAMIFY Q HQ
QXHR SDV 5 HVXEBIGR GH HANM \IDEDIR VH KD UHGXFIGR HOR-P HUR DVSHRRY SRUHYDBDUSRUFDIDPMIMIED \  HO VX \RBEEDG
/ DV IQAMYFIRGHY HAIVQ HQ GEHIIG GH X\) DUVXV SURSIRV IQAMKP HQRY SDUD @ WHFRBFFYQ GH IQRWP DAy Q IQAFDERUHV
DVSHRARY SRUHYDGDU\  FDUDRMUMIFDV VREUHVDEHQMY DAFIRQDBN TXH GHVDURMQ BV IDRRUHY  HQ FRUHVSRQGEHCHD FRQ VXV
SURSIDV HVSHALLIEIGDGHV

(V [P SRUBQNM UHFREDU TXH HOIQRWP H GH DXRHYDODAYQ \BQR SDUD SURJWDP DV DFDGP IFRV FRP R SDUD IQAMFIRGHY
GEHI VIOMYDU ® UHVXBBARY GH @ DX\WRHYDODFAyQ SDID FDAD IDARU\ H SUWVDU @ VMMDFlyQ DRWDO GH OV
UHFRP HQADFIRQHYV GH P HRDP IHQR IGHQMEDEDV SDID FDAD XQR \ HQ FDVR GH WDBWH GH XQD BHQRYDAYQ CH @
DFUHAMDFYQ HODYDQFH HQ WHDFlyQ FRQ DTXH@MV UHFRP HOGDARGHY GH P HRUP IHOR UHFRQRAGDV HQ HOWI P W GH
DFUHAMIFly Q DQMIRU / RV DVSHRARY SRU HYDODU SHWP MQ FRQRFHU \  HYDODU OV FDUDRMUMIFDY \  GHEHQ HBU HQ
FRUHVSRQGEHGAD FRQ HOFDU AWMU\ CDWID® D GH OV IQAMFIRQHY \ HOQYHO. P REDIEDG GH BV SURJWDP DV DFDGP IFRV \
SRUBQR \VH GHEHQ HBEGFHU DVSHRARY SRU HYDODU TXH SHUWP MIQ HYIGHQAIDU HABV SDMEXOUCDGHY GHOSURIWDP D

DFDXP IFR R GH @ IQANMFY Q / RV DVSHRRY SRUHYDBDUFRQMQGRY HQ HVWM GREXP HQR VRQ IQAFDWRY

/ RV @HDP IHQRV SDUD DXWRHYDODFy Q GH SIRIWDP DV \  GH IOAMMFIRGHV IXHURQ DSUREDGRV SRU HO& RQVMR 1 DFIRQDOGH
( GXFDFlyQ 6 XSHUIRU &( 68 HQ PDJR GH \ VH GHIRQ D FRQRFHUD @ FRP XQADG 6H KD UWHFIEIGR GH SDUM GH @

FRP XQCGDG DFDXP IFD \ OV IQAMHRHY FRP HOMURY DSRUMV \  VXIHUWHQADY \WQAHQMY D FOULIEDU &/ DVSHRARY SRU
HYDADU\ \BP ElpQD VX VP SQIFDAY Q

(0&1$ DERGy @ \BUD GH WHYWDU®Y DVSHRARY SRUHYDODU \WQHQER HQ FXHQE ® FRP HQBURY \  VXIHUHQADV CH @
FRP XQGDG DFDXP IED\ AHQMIED \ @&V SURSIRV GH VX UBHG[ lyQ FRQ HOSURSY VR GH P HRIDUVX FRP SUHOVY Q\  SHODQR
VIHP SUH HQ DSR\ DU\ VP SOIFDU MQ SHEHUW XURVGDG  HOSURFHVR GH DFUHAMIFlY Q HQ OV IOAMAIRCHY ( \VAM GREXP HOR HV
HOMVXEBICR GH GFKR WDEDR HOFXDOXH SUHVHQUGR DC&( 68 SDUD VX DSUREDFly Q\ SRAMIRUSXETDFlY Q

( O&RQMHR 1 DARCDOGH $FHAWFlyQ DIWGHH D OV IQOAMFIRGHV \ D ® FRP XQGDG DFD®P IFD HQ JHQHWDO SRU VX
FRP SURP VR FRQ @ DFUHAWIFlyQ \  DOO IQMMIR CH ( GXFDAQ 1 DFIRQDO DO&( 68 \ D @ FRP XQGDG DFDXP IEFD SRUD

FRQIDQ D GHSRMBIGD HQpO
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( 0D IOMMUIR GH ( GXFDAy Q 1 DFIRQDOHP SUHQRY  GHVEH HOVHIXQER VHP HVWH CGH O \BUHD GH DRWDQ) DUH6 MMP D GH
$ VHIXUDP IHQR GH @ & DIEDG GH @ ( GXFDFly Q 6 XSHURUHQ \RGRV VXV FRP SRQHOMY 6 MIMP DV GH IQRWP DFly Q ( YDODFY Q\
) RPHOR \ SURFHVRV TXH SDWD HOFDVR GH @ HYDODFyQ FRP SUHQGEH HO5 HIMAR &DOIFDER \ @ $ FUHAWDFY Q HOQ $ @
&DEEDG ( D \BUHD VH DEHDQWY FRQ @ SDMASDFlY Q GH @ FRP XQGDG D WDYpV GH \BMIUHY UHI IRQDBN 2& DIEDG ( 6 GH RGR\A
TXH FXEUHURQ \RGD @ JHRIWDItD GHOSDYV 6 XV UHVXEBGRY YIQHURQ D HQUINXHFHU & SOQMP IHORY GH SROWFD S~E@D
HDERDGRV SRUH& ( 68 FRQ @ SDWASDAY Q GH @ FRP XQGDG DFDGP IFD\ AHQMED HQ ® DxRV \ SROMND TXH
VH HCFXHQRD FRQWLI QDED HQ HOGRAXP HOR 23 FXHER SRUR 6 XSHURU 3 HOPXDOFRQUMHCH GDIQIFRV\  SURSXHVBV SDUD
DRXYDO DUD SROIFD GH HEXFDAl Q VXSHURUHQ QXHWIR SDYV HQ XQ KRUL RQM GHOIDXR

5 HVSHAR GHOD RGHR GH $ FUHAMIFly Q VRQ YDURY BV DVSHRRY DRXYDO DARVD @ 3] QR W® GH BV \BGBIUHY QDFIRQDBN\ GHO
GRFXP HQR DOMV P HFIRQDER MICR P X\ HVSHAD® HQM GH @ H SHUHQHRD FRQ HO6 MMP D 5 HI LIRCDOGH $ FUHAMIFly Q SDUD
O ( GXFDAY Q 6 XSHURUHQ HOD HIFRVXU\ ( MBIGRV $ VRADARV° $5&8 685 \ @V UHFRP HQGDAIRQHY DO& 1 $ GHUYDEDV GH @V
HYDODFRQHV IOMEDFIRQDBN DEHDQEEV SRUD 5 HG , QMEDARGDOCGH $JHQFIDV GH * DUDQWD GH & DAEDG HQ @ ( GXFDFl Q
6XSHIRU ,14$$+( O 5HG ,EHIRDP HIFDQD GH $VHIXWDP IHQR GH @ &DIEDG CH @ ( GXFDFAQ 6 XSHURU 5,$&( 6 \ HO
6 MMP D ,EHUIRDP HUIFDQR CH $VHIXWDP IHOR GH @ &DIDG CGH @ ( GXFDAyQ 6 XSHUIRU 6,$&(6 HQ WHDAYQ FRQ OV
RUHQIEFIRQHV GH EXHQDV SU FlFDV 2 93 HQ DFUHAMIFlYQ $OXQRV DVSHRRY WAQHQ TXH YHUFRQ UHDQ DUVHIXIP IHOR \

HYDODFyQ D ®/ SOQHV GH P HRWP IHQR SDID ©® P HRWD FRQIXD CH OV IQAMEFIRCHY DFUHAMBADV \  SWRIWDP DV
DFUHAMIGRY  HABEBFHUXCD YWHQAD PtQP DGH  DxRV SDUD @ DRUHAMIFl Q GH IQAMEFIRCHY \ GH SURJUDP DV DFDQP IFRV

DYDQ DU HQ XQD HGXFDAyQ FHQADGD HQ ®V HAXADOMY \ HQ BV DSUHQAIDWV O IQFRSRIDFlYQ GH UHVXABEICRY GH
DSUHQE] DV \ VX HYDGDAY Q FRP R XQD GH OV HYIGHCHDV GHOFXP STP IHQR GH OV SURP VDV GH YDBUGH ®V SWRIWDP DV
DFDXP [FRV\ GHOMHFRQRAP IHOR GH @ QYHWAGDG GH IQAMAIRCHY\  SURJUDP DV DFDXP IERV

( Q HAM VHQIER VH SOQMD XQ SIRFHVR GG P IFR HQ HOTXH \BQR OV IQAMFIRGHV FRP R ®V SURJ WDP DV DFD®P IFRV GHEHQ
IXQEDP HQBU VXV SURFHVRV GH DXVRHYDODFY Q DO6 MMP D ,QMER GH $ VHIXWDP IHQR GH @ &DIEDG 6,$& FRP R HVSDFR
HVHQFDOSDUD P DQMQHUD IQIRWP DFRly Q DRWD@ DD © VWP DY DFly Q GH VXV SURFHVRV \ @ HILEEDAID HQ VXV QG P IFDV GH

DX\RHYDODFl Q ( Q FRQHFXHQAID HVM GREXP HQR \BHCH FRP R SURSY VMR FRQEEXIUGH P DQHUD FRQFHSWDO. SURFHAP HQIO
D O IGHQMFDAy Q\ QYXODFlyQ GH & ®J URV DFDP IFRV GH BV SURJWDP DV DFDXP [FRV\ BV ®IWRV GH OV IOAMIFIRGHV

\WQHQER HQ FXHQWE VX CDWWD®] D MUGED P My Q\ WBREBJD SDUD HOFDVR GH OV IQAMAIRGHY \  GHOQYHOGH IRWP DFly Q
O DUGH GHVDUR@R\ P REDEEDG SDUD HAFDVR GH BV SURIUDP DV DFDXP [ERV HQ XQ FROM R GHWUP ICDCR

( Q FRKHIHGAD FRQ BV SURSyVRY P HOAIRCDGRY HV [P SRMBQM UHFRWEDU DOXCRY HBP HORY TXH SHUP MY Q FRP SUHQGHU
P HRUHCOFDU AMUCH @ $ FUHAMDFlY Q HQ $ (I & DIEDG HQ & RBP EID\  SDUD HAR VH SDW GH @ & RQOAMYFlY Q 3 ROWD GH )
FXDOHABEGFH HQ VX DMFX®  TXH HOHMIBIGR FRBP EIDQR J DUDQWY D @ DXWRCRP tD XQYHWARUD 3 RAMIRP HOM @/ H\

H P HADQM @ FXDOVH UHIOP HQY HOVHWYIFIR S-EQFR GH @ HGXFDAQ VXSHURU FUHy HO6 MiP D 1 DFIRQDOCH
$ FUHAMDFly Q\  HO& RQVHIR 1 DAIRCDOGH $ FUHAMIFY Q \ HQVX DMFX®  QVSXVR TXH 2HE& YROQIEUR GH OV IOAMFIRGHY CH
( GXFDFly Q 6 XSHURUDFRI HYH D6 MMP D GH $ FUHAMDRY &

/ D DFUHQAMIFl Q \MQAU  FDU PMUWMP SRUDO\ 2/ DV IOAMMFIRQHV TXH VH DFUHGAWWMQ QMU Q GH @V SUHURI DYDY TXH SDUD
H®V HADEG] FD @ G\ \ OV TXH VDBl HO& RQMHIR 6 XSHURUGH ( GXFDFyQ 6 XSHURU &( 68 3 /D G\ KDFH UHHUHQAD
VROP HQM D IOAMFIRQHY MQ HP EDUR HO&( 68 DODERSWUOV SROIFDV JHQHDBN GH DFUHAWIFlY Q P HADQM HOB FXHWER

H RSW SRU IQEDU VX SXHWE HQ P DUKD FRQ ®V SWRIWDP DV DFDMP IFRV GH SKHIWDGER VWWXDOQER TXH 2@
DFUHAMIFly Q IOQAMMAIRCDOWAQH H LJHQAIDV GH HYDODAYQ IQMIWDOTXH YDQ PiV D® GH XQ MP SGI DIWIDERR CH @
DFUHAMIFly Q GH SURIWDP DV R GH EGTXHV GH SIRIWDP D\2 - & OWDP HQM H MM XQD FRUHDAY Q HOMH @& GRV QYHBNV CH
DFUHGMIFly Q GH SURIWDP DV DFDXP IFRV \ GH IQAMMARCHY @& FXDOKD FRQGXAIGR D IQFRSRIDU HQ @ DRXDA DAy Q GHO
P RGH® GH DFUHAWFY Q SRUFHQEMV GH SURJUDP DV DFDGP IFRV DFUHGAMIGRY FRP R XQ FUMWUR H SEAMR SDUD HAREGFHUD
YLJHQFID GH @ DFUHAWBFlY Q SDUD @V IOAMIFIRQHY

( QHM P VP R DFXHUER VH VHX DD TXH 2/ D DXRQRP tD\ HOFDU PMUCGH VHWYIEIR S-ETFR IXQEDP HQRY GHOQXHYR REHQCH @
( GXFDFly Q 6 XSHURU KDFHQ UHVSRQVDE®! D @V SURSIDV LQWAXFLROHV GHOP HRWDP LHQWR GH VX FDOGDG 6 1Q SHIMIEIR CH

TXH HQ VABIGR HYA D VXV IXQRRQHY FROAMMFIRCDGBN GH IQVSHAFY Q\ YL LOGHD VREUWH HIV 6 XEUD\ DAR I XHWD GHOM \R
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( Q\BOHQIER O DRUHAMUAY Q HV HOHFRCQRAIP IHQR SRUSDUM GHO{ MBCR GH O DA FDAEDG GH &V SURIWDP DV DFDXP IFRV
\ OV IQAHRQHY TXH FXP SBIQFROQ®V P i V DARY FMAURY GH FDEDG\ TXH UHD@ DQ VXV SURSy MRV REMYRY  \MQHQER HQ

FXHQD @ (DWUWDE] D MUGED 1IGHQINEDG P IMyQ MBRBItD QYHBN GH IRWP DRy Q\ P R@AD@DGHV

/ R DQMIRUVH SXHGH UHVXP LUHQ TXH ©® DARHAWFYQ HV D YROQWUD E HOUHHHOM \ HOy SWP R VRQ VXV SURSIDV
GHFOWDFIRQHV \ F HV XQD FROWAKFFly Q FROFWYD FRQ @V FRP XQIGDGHV DFDGpP LFDV \ FIHQWILEDV ( OP RGHR GH
DFUHGMIFlY Q HQ DAl FDTEDG HV UHVSHMWRVR GH @ DXWRQRP tD XQYHWABUD

(V[P SRMBQM VHX DOUTXH HOHBP HOR Pi V GAVIBFDGER GH @ DRXD( DFRly Q GHOP RGH® GH DFUHAMIFY Q FRQWIQDAR HQ HO
SFEXHER CH H SHAGR SRUHR( 68 VH FHOMD HQ TXH DGHP i VV GH HYDODUFDSDFLGDGHV\ SLIRFHVRV FRP R KD IGR
WDEFRQDO HQ DGHOOM VH HYDODU Q \BP ElpQ ® UHVXOEGRY \BOR GH ® SWRIWP DV DFDRP IFRV FRPR GH @OV
IOAMMFIRQHY 3 RUFRQUGHDUR GH HVSHADOIQMpY HO&1$ KD SURGXFIGR GREXP HQRV DFD&P IFRV RUHQEGRY D DSRUIU
FOUCDG D @V IQAMFIRCHY VREWH HVB QXHYD GQ P IED HQ @ HYDODF Q FRQ HOSURSY VWR GH RUHQBUHOADEDIR DFDGOP LER \
O WHE[ ly Q IOAMFRCDOHVSHAR GH & ®&J IRV DBDJ DARV\ &V IP SDRRY HVSHIDGRV \BCFRP R ® HIBEGFH HOFRQFHS\R GH
$ @ & DEEDG IQFAICR HQ HOSFXHER ~ CH 6 H FROVGHD P SRUBQM HQ WD UHYIMy Q DP SIDU® SDWM FRCFHSWDO
VREUWH HOMP D GH LIHVXQEGRV

) ICD® HQM KD\ TXH UHFREDUTXH ®V | DFVRUHV \ @V FDUDRWUMMEDY GHOD RGH® GH $ FUHAMIFly Q FROMQIGRY HQ HOB FXHUER

H QR VH P RALIEDQ HQ HWM GREXP HOR\ VRQ HQ B TXH FHORD GH P DQHUD SUP RUAIDAD HYDBDFly Q SXHV DTXHGRV
QR VH DBMDQ FRQ OV AQ P IFDV VRQPi V HABEBN \ SHUWP DQHFHQ HQ HOWP SR P IHQWDV TXH BV DVSHRARY SRUHYDODU
HANQ VXMRY D @V WDQVIRWP DARGHY IQMIDV\ H WDV Dvt FRP R OV WQGHQRDV GH @ HEXFDAlY Q VXSHURUHQ XQ P XQ&R
JEEDO DR SRUR TXH VRQ FDP EIDQMV\ GQ P IFRV $M OV FRVDV HOGRFXP HOR FRP R VX WY® @ IQAFD DRXDAO D &Y
$ VSHRVRV SRU( YDOXDU
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' HVGH VXV IQFARY @ DFHAMIFly Q HQ & RBP EID KD FROVUGHIDGR BV ®J URV FRP R XCR GH B DVSHRRY SDUD \MCHUHQ FXHOW
HQ ©® HYDODFYQ GH @ DA FDEEDG \BQR GH SURIWDP DV DFDP IFRV FRPR GH IQAMFRQHV ( O$FXHER  CH
HWIEGFH TXH 2/ D DFUHGMIFly Q GHEH KDFHU S~EQFR UHFRQRFIP IHOR GH @V FDUIDRWMUMMEDY VREUHVDOHOMY GH @
LOMIXFLY Q\ GHVXV SWRIWDP DV\ @V @&J RV DBDQ DGR\E

&RP R VH HYIGH(Fy DOMV © DFUHAMIFYQ HQ FDOEDG HQ &RBP EID HV XQ SURFHVR GH FROWKFFly Q FRQFHSWIDO\
SURFHAEP HQBOGH SDWM GHOS RQVHIR 1 DFIRQDOGH $ FUHAWIFly Q FRQ HODSR\ R GH @V FRP XQGDGHV DFDP IFDV 6 H IQFY FRQ
® SRIWDP DV DFDP IFRV FROMGHIDQER HQ HVSHADO @V FOSDAGDGEHY \ BV SIRFHVRV IOAMAFIRDBN \  HQ DOXQRV
DVSHRARY BV ®JWRV H [P SDRARV FRP R HBP HQRY HVHQRDBN SDUD HMBEGFHUHOFDP ICR UHFRUICR\ &V DYDQRHV DBDJ DARV
/ DV IQOAMYFIRQHV\ BV SURJUDP DV GH DI FDIEDG HVIVQ HQ FDSDFLGDG GH SURGXFIUUHVXABIGRY GH P D\ RUIP SDRWR

(QHO HO&RQUR 1 DARQDOCGH $FUHAMIFyQ FRP R SDUM GHOSURFHVR GH WHG[ lyQ SDID @ FROMKFRYQ GH XQD
SURSXHWE SDUD @ DRMDQ DAy Q GHOP RGHR GH DFWHAWDFl Q HQ DB FDEEDG FROVGHY IXQEDP HQEODYDQ DU KDAD @
HYDODFY Q GH UHVXEBGERY HV GHAU HYDODUFDSDAGDGHY SIRFHVRV\ BVXABIGRY BJ RV

( Q FROHXHAD HO$SFXHER  CH H SHAGR SRUHO&( 68 YIMEID D D-Q Pi V HOUHFRGRAP IHOR CGH & ®JWRV H
IP SDARV D QYHOOMIR \ H \MER DRXDQO D HOREMMWR GH @ DFUHAMDFY Q\  H SUHVD TXH 2WHQH SRUREMR 2 SURP RYHUD
DA FDIEDG FRP R DWEXWR GHRHVDUR GH @ HGXFDFly Q VXSHURU D 11Q GH ®JWDU TXH HAXGADQMY SURIHVRUAV  HI UHVDGRY

HP SBDGRUHV \ @ VRAHEDG HQ VX FROMQR  UHFRQR] FDQ HQ © DRUHAMIFly Q GH SURJUDP DV DFD®P IFRV H IQAMMFIRGHV XQD

FRQAFYQ GMIDIYD DXWQRP D QDFIRQDOH I[QMEDFIRQDO TXH DWHQGH HOP HRUDP IHOR GH @ FDEEDG GH @ HGXFDFAQ
VXSHURU HQ DUP RQID FRQ @V GIQ P LEDV VRFIDBN FXAOXWDGBN FIHQWLIFDY WFQR@JLFDV \ GH LQQRYDFly @ ( Q HM

FROM \R @ GHP RADAY Q GH BV ®JURV DBEDJ DGRV SRUD IOAMMFly Q\ VXV SURIUDP DV DFD®P IFRV QR VH D@ D W® HQ
UHDAy Q FRQ VX IQMIRUMCOR FRQ ® HHRRV H IP SDRRV TXH JHGHD HQ VXV HORWCRY

,JXDB HQM VH HYIGHQAD TXH HOFRQFHS\R GH DAl FDAEDG 2KDFH UHHUHQALD D @V FDUDPMUMIEDY TXH SHUP IWQ UHFRQREHUXQ
SURIWDP D DFD@P IFR R XQD IQAMMFly Q\ KDFHUXQ MIFIR HQ HCP DUFR GHCP HRWDP IHQR FROIXR \ GH VX QYHWGDG VREWH
VX FDSDAGDG GH WDQVIRP DFyQ GDAD SRU @ SWR IP IGDG HQWH HOYSWP R FRUMVSRQAHQM DOFDU FMU GHOSURI UDP D
DFDXP IFR R D @ CDWWD®] D MUGED IGHQIEDG P MyQ\ USRRID CH @ IQAMMFYQ \ HOP RER HQ TXH SUAW HOVHYIFR
S~EQR GH HGXFDAY Q ®V ®JURV DBDY DARV\ @V [P SDARV JHQHIDGRE 6 XEWD\ DAR IXHD GHOM \R

( Q BV UHHHOMY FROFHSWDBN GHOP HQAIRCDGR $FXHER VH SUHAMVD ® TXH VH HQMHQGH SRUBIRY IQAMFIRCDBNV \ GH
SURIUDP DV DFD@P IFRV BV 2DEDQFHV H [P SDAR GH BV SURJWDP DV DFDXP IERV H IQAMMARCHY VREWH HOGHVDURM GH @
VRAHEDG\ HOBDYV TXH VH KDQ DBDJ DGR D SDMYGH VXV @ERUHV IRWP DDV DFDGP IFDV GRAFHQMY FHQWEDY FX@MUDBN \

GHH WO Q GH DFXHUER FRQ VX IGHQIEDG P My Q\ MBRBILDF > @

( Q ® IDARUHV \ FDUDRMIMIFDV GHOP RGHR GH DFUHAWIFY Q \BIQR GH IQAMYFIRQHV FRP R GH SURIWDP DV DFDP IFRV BV
®IWRV H [P SDARV HAIVQ SUHVHOMY HQ & HQXGADARY FRP R FWMURY GH @ DA FDEEDG ( ARV HBP HQRV HQUITXHAHQ @
HYDODAY Q GH @ DAl FDEEDG P i V D@ GH & TXH WDAFARCD® HOM VH YHQD SUAVHQBQER HQ BV IDRRUHV GH IP SDRR VRADO

HIUVDGRY IQFGIGRY HQ BV @HDP IHORY SUHFHGHOMV DB FXHER  CH

3 DUD HOS: RQVHIR 1 DFIRQDOGH $ FUHAMIFy Q IQFIU@I LRV H [P SDARYV QR VR® HQUTXHFH HOP RGHR \ IRMBBFH @ HYDODFy Q

HQ SURFXWD GH KDFHWD Pi V IQMIWDO VIR TXH BV SOQMD D OV IQAMFRQHY DBDJ DU XQ P D\RU JIDAR CH VREH]
FRP SURP MR H IQMIDFFly Q FRQ HOP HRWDP IHQR GH VXV SURSIDV FRP XQGDGHV GH DFXHUER FRQ @V P KBV SUIRSXHWBN HQ HO

SOQ GH GHAVDUR® IQAMFIRQDO.  HQ FRVRQDGAD FRQ XQ HORWR GHMUIP IQDAR SRUXQDV QG P IEDV VRADBN FX@UDBN
FHQMEDY WFQRJIEDV\ GH IQQRYDAY Q \ HQ FRUMVSRQGHQHD FRQ VX IGHQIEDG P My Q\ WBRBID D SDIMVIGH VXV OERUHV
IRWP DIYDV DFDXP IFDV GREHOMY FAHQMIEDV FX@DBN \ GH H\WMOWYQ ( Q HAM FROM \R HV IXQEDP HQEOTXH OV

IOAMMFIRQHV UHFRCR] FDQ VX HQRWCR | SUHVHYHQ VX IGHQIEDG FRP R HBP HQRV [P SRUMIQMV SDUD HAREBFHU®RY &RV TXH
YDQDBEDJ DQER\ ®V P SDRRV TXH YDQ HYIGHQFIDQGER HQ BV DP ELHQMY HQ BV TXH IQMIDPADQ

0 0000000000000 000 0900
> @ $FXHUGR GH GHO &(68 $UWLIFXOR
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/ D IGHQIEDG IQAMIFIRQDCHY HOBXQIR GH SDIED GHOSURFHVR GH IQMUIDFAY Q FRQ HOHORWCR  GH HYDODFly Q GH @ DA FDEEDG
\ GHOP HRUP HQR FROIXR $OUHVSHAR HO$FXHER  CH HABEGFH TXH FRQ ©® DFHAWFlyQ 22 \VH EXVFD @

UHDILWP DAy Q GH © SGWDMEDG\ AYHWMAEDG GHOAR GH @ FD@EDG DVt FRP R GH OV HVSHALIFICDGEHY GH FDGD IOAMMFY Q 3 RUR

\BOR HWM SUIRFHVR GHEHUJ  DGHDQWBLYH HQ XQ P DUFR GH UHVSHWR GH @ YRFDFLy Q\  GH @V LGHOWEDGHV LOVWMFLRQDBN
HQ HOHQWIQGLP LHQR GH TXH HVH SOXUDDVP R HQUT XHFH DOVIMMWP D GH HGXFDFLy Q VXSHURUGHOSDY\?

(BPHER & IGHQMED @ [GHQMEDG IQAMMFIRCDCFRP R DTXH® D SDMYGH @ FXDX8 QD IOANYFlY Q GH DAl FDIEDG
VH UHFRQRFH SRUWQHU XQRV YDRWHV GHFOWDGRY | XQ SWR\ HFAVR HGXFDWYR LOVWAMFIRQDO R ® TXH KDID VXV YHAHV
VRADO DARV\ DSURSIDGRY SRUD FRP XQGDG ( V HOH HUIHOM | XQGDP HOVBOSDUD HOGHVDULR@R GH @V @ERUHV |RWP DAYDV
DFDGPP LFDV GRFHOMV FLHQWILEDY FXOXWDBN \ GH H WQVy Q HQ WRGR VX i P EMR GH IQGHGAD \ HQ @V P RADEEDGEHV
TXH @ [QANMFly Q GAWMUP IQH $ VX YH  FXHQI FRQ XQ SURFHVR LOWMFLRODOSDUAFLSDWYR GH YDRWDFly Q\  DFVMDA DFly Q
VIVWP i WED  HQ HOFXDOVH HYIGHGHD @ IQFOMy Q GH &V GLHUIHOMY HABP HQRV \  DRRUHV TXH LOMYIHQHQ HQ HOGHVDURGR
\ RIHAWQGH @ IOAMIFly Q\ R GHOSURIWDP D DFDXP ERE

8 QD FRQFHSWWDQ DAy Q SUAVHQEED SRU& R 9 DUIDV > @SOQMD TXH @ 2, GHMDG IQAMFIRQDOXQYHYABUD \MHCH FRP R
UHHMHQAD SUP HID HOHVSDAR ItVER HQ HOFXDO® IGHQIEDG FREWD IRPD VH FROAMA H \ DGTXHMH H STDFlyQ VXV
IQABOFRQHV / D IGHQIEDG XQYHWABUD VH HOFXHOAD DVIP VP R IQVAUMY HQ @ P DCHID FRP R @ IQAMFY Q VH GHICQH D Mt
PP D\ DPWD HQXQ FRQM \R GHMUP ICDGR  VH HOEXHQAD \BP ElpQ HQ VXV P DUFRV YDRIDWRY HQ VXV UHSHWRURY FXGMUDBN
\ HQ VXV IRWP DV GH RUDQI DAy Q HQ VXV DQMFHGHOMY KMWUERY DVt FRP R HQ B HBP HQRY TXH VRQ SDUAM [QMI UDQM \
@Q VHAIER D VX CHIQAYQ FRPR HOSWR HAR GH ( VBGR HOUHFRQRAIP IHOR GH VX DX\RCRPtD R & SWR HRRV CH
IQMEDARCDA DFly Q TXH VILYHQ GH JXtD D VXV \BUHDV \  SRUVXSXHWR HQ VX UHVSRQVDELEEDG VRADO ( VAR VW QUIED TXH BV
WDVIRV R FDUIDRMUIMIFDV GH IGHQIEDG TXH XQD ,QAMMFly Q GH ( GXFDFly Q 6 XSHURUGHFIGH DVXP IU\  IRWMBGFHUVRQ DTXHMRV
TXH REQ) DIRUDP HQM VH HP SDIBO \BQR FRQ XQ SUR HAR IOAMMFIRQDO P DUFR ®FDO FRP R FRQ XQ SUR HAR GH VRAHEDG
P DUFR DP SIDGR

( Q\BOHQIER SURSRCHP RV XQ FRFHS\R GH IGHQIEDG LOANMMFIRCDOTXH KDFH UHIHUHQRID DAFXHUSR GH QRUP DV YDRUAV [1GHV
SURFHAP HQRY \ S FIFDV IQAMAIRCDBN P DR ®FDO TXH SRVHH @ XQYHWIGDG TXH DORUHQIU VX DFFlyQ FRPR

UHVSXHWAE D XQ SUR HAR GH VRAHGEDG P DUFR DP SIDGR - G R DQ LGHQUIEDG HQ XQ SHURGR GH WHP SR GHWMUP I(DGRE

( O&RQWHR 1 DARCDOCH $ FLHAMUAY Q FRQ HAOLQ GH DSRURUD @V UWHG[ IRCHV 1QMIDV GH OV IQAMARQHY HQ HOP DUFR GHO
6 MMP D ,QMUR CGH $VHIXWDP IHOR CGH @ &DAEDG 6,$& VXIIHH FROMGHDURRP R IQAFDERHY GH RIR BV UHHOARCDGRY

FRQ ® DSUHQE] DWWV CH &V HAWADQMY  HYIGHQADGRY HQ GHVHP SHXRV HVSHRIIERY  HQ HOP DUFR GH @ HYDODRYQ GH
UHVXEBGRY GH DSUHQE] DW \ @ HYDODFly Q GH @ JHY Q FXUEXOU HQ HOP DUFR GH @ HYDODFly Q HGXFDWD FRP R IQUXP RV
IP SRUIQMV SDUD IGHQMEDUBY DVSHRRY GH P HRWD SDUD B SURFHVRY GH DFUHAWFlY Q GH SURJ UDP DV DFDP IFRV \ FRP R
IQAFDCRHV GH BJ RV IQAMFAIRCDBN BV TXH FROUEX\ HQ D HABEGFHU®Y GHVHP SHXRV GH OV IOAMIFIRQHV ( V [P SRUBQM
QR SHEHUGH YMB TXH HAB QR HV XQD @YIMy Q \B[ DIYD DGR TXH HQ UHDFly Q FRQ BV P SDRRV \BQR OV IOAMFIRGHY
FRP R ® SURJWDP DV DFDP IFRV HQ HAM FDVR D WDYpV GH VXV HIUWVDGRY [P SDRBQ HOHQRUR \ @ IOAMMFlyQ \H

WDQVIRWP D D WDYpV GH HABV IQMDFFIRCHY

) DARUHV FRP R @ IQMEDFIRQDD DAlyQ TXH IQFC\ H @ P RYIGEDG @ FRRSHWDFlyQ DFDP IFD AHOMED \ \WMFCRQJIED @

SDWFLSDAY Q HQ UHGHV \ @ WDQVHIHGAD GH FRQRAP HOR &V HIUWVDERV \ @ IQYHWWIDAYQ\ @ QAYXO DAY Q FIHQMIED \
WFQRJIED @ IQQRYDFlyQ Dvt FRP R BV HYHQRY DMYAIFRY FXAMUDEBN \ GHSRWMYRV GHEHQ VHUHYDOIDGRY HQ WP IRV CH

VXV HHRRY VREUWH HOGHVDURTR VRADO SURGXAYR  LOGXADO FHOWIER \WMFCRQJIEFR \  FXGMUDOHQ @ WHIlyQ\ HOSDYV /D
CHIQFYQ CH IQAFDERMV \ P HRGRBRItDV SDUD VX HYDODFY Q GHSHQGEHQ GH @V SDWMEXOUEDGHY GH FDAD IQAMFY Q \
SURIWDP D DFD®P FR

&RQ UHDFly Q D RIRV BIURV\ UHVXEBIGRY FRP R BV UHVXEBIGRY GH DSUHQA] DM\ FRP SHMQFIDV HQMH RARY  HCFXP ST IHQR
H ® GFOWDR SXHEH FRMGHDYH XQ ®IR MQ HP EDUR  HQ HOP DURR IIBWIIER GH @ DB FDIEDG  HOMMIXGADQM GHEH
HBUHQ FDSDFIGDG GH VXSHIDUHWEN GHFOWDFIRGHY\ HOSURI UDP D DFDGP IFR GHEH HYIGHGRIDUR

> @ $SRUWHV SDUD HO HVWXGLR GH OD LGHQWLGDG LQVWLWXFLRQDO XQLYHUVLWDULD (O FDVR GH OD 81%$0 'DQLHO &RUWDpPV !




( Q FROMHEXHFD OV IQAMYFIRGHY GHEHQ DVXP LU HQ HOP DUFR GH @V GQ P IEDV SURSXHVMBV HQ HOP RGH® GH DFUHAMDFl Q
QJD ® TXH KDFH KDID ® TXH GFH SXpEHR\ P HYHR  XQ SUIRFHVR GH LHE[ lyQ\ MIEIRV VREWH VX TXHKDFHU FRQ HOIQ
H IGHQMEDU HQ VXV @ERUWHV IRP DWDV DFDGP IFDV GRAHOMY FAHOMEDY FXGMDBN \ CGH H WQWyQ XQ P DR GH
FRKHUHGAD | FRUHVSRQGHGAD HQMH VXV FDSDAIGDGHV\ SURFHVRY FRQ BV UHVXEBIGRV H [P SDRRV JHQHIDGRY 8 QD YH HARV
VHDQ IGHQMEDGRV \ CHIQGRY VH GHEHU Q QWHX DUIQMIKP HQRV GH HYDBDFl Q TXH P IGDQ © HILEEDFID GH HVRV DVSHRRY R
IQAFDCRUHAV FRQ HOSURSY VMR GH P RQMRUHDU HQ HOMP SR VX JUDGR GH GHVHP SHXR SDUD HQFRQADU GH P DCHUD SHUP DCHOM
\ VMAMP i WD RSRWYQGDGHV GH PHRWD CH \BOIRPD TXH ®V ®JWRV H [P SDARV VH FRUHDARCHQ R \WQIDQ DAl
FRUHVSRQGEHGAD FRQ @V FDSDAIGDGEHY\ @V SURFHVRY

/ D FRDERWDAY Q LOMIQAMFIRCDO UHVSHWRVD GH OV QLIHIHCADV\ GH @ DXWRQRP tD SXHEH VHUP X\ ~WDSDUD HODSUHQA] D
P XWR HQ HOBURFHVR GH FROAKFFl Q GH BV LOARKP HQRV GH HYDODFY Q / DV IQAMIFIRQHY GHEHQ SURP RYHU® FRDERWDFlY Q
HORH @V P IHP EURV GH VXV SURSIDV FRP XQGDGHV DFD®P IFDV SHIR \BP ElpQ @ FRRSHUDFl Q IOMIQANMMFIRCDOSXHEH VHU
PX YDIRD DGR ® TXH XQDV IQAMMARCHY SXHGHQ DSUHQGHU GH RWDV / DV QLIHIHCADY HOMH IQAMMFIRQHY \  HORH
SURIWDP DV H LTHQ TXH OV H SHUHQADV GH XQD 1QAMMFY Q GHEDQ VHUUHOMSUABCDY SDUD DSUHQGHUGH HBV SRITXH OV
HDMJ DV TXH VH DS@DQ HILED] P HQM HQ XQ G DUGQR VRQ VIHP SUH SHMZHQMY SDUD RAR 61Q HP EDUR @ H SHUHQAD CH
XQD FRP XQGDG IQAMFIRCDOTXH KD GHVDURMGR KHUWDP [HQBV SDUD VX DXWRHYDSDFY Q SXHEH VHUGH D\ XGD SDUD HOADEDR
GH RUD [QAMYFY Q TXH HIV GHIQHQGER HDWI IDV SDUD FRQAKIUVXY SURSIRV LOAKP HQRY DGHFXDGRV D VX QDMUD®] D \

VXV IIQHV
$ P DQHLD GH V QALY HV LP SRU/DOWA SUHFLVDU

D 1R H MM XQD @HD GH EDVH SDLD @ LGHQWLFDFlY Q GH &I RV IQMWIXFIRQDBN \ GH SWRI WP DV DFDGPP LFRV
DGR TXH HARY VRQ FDIDPMIMIFRY \ SURSIRV GH FDED IOAMYIFl Q\ GHCSURI UDP D DFDGP IER HQ FRKHUHGAD FRQ VX
IGHQIEDG FDU PMU P MyQ\ BRBItD SDUD HOFDVR GH @OV IQAMFIRGHV \ FRQ HOQYHOGH IRWP DFlyQ GJDUCH
GHVDUR®\ P REDEDG SDUD HOFDVR GH BV SURIWDP DV DFDGP IFRV / RV VMMP DV IQMEORY GH DVHI XUDP HQR GH
O FDEEDG GHEHQ GRAXP HQIUBY HQ FRUMDFl Q FRQ OV P KBV GH VX SOQ GH GHVDURGR

= / D VL Q X\W L RVGSHH\E HDG@ H O DUDHV O H [ LLRYQ\HAVD Q D M GGIHY RTUX H K D FFHRW®I OL @ H. G H Q WALXIVF D U
ORJHWRPSDFWERUUHVSROERERBUR Sy LRERNA WHLQARWD U FGRODG/L Qi PLEFDRSXHVWDYV
HQ HO PRGHOR GH DFUHGLWDFLYQ GLJD OR TXH KDFH KDJD OR TXH GLFH SUXpEHOR

F /DDFUHGLW@RYRPEND GR B H RAR W RSBIFR Q VR O DBMDID F L G BER¥ HV B GWRD V
LOQVWLWKREPREGHVE URJUDIPAD GpPLARX FRQVHF )XSH@RWIEGWRD GXUDAMyORPHQWR
GHHYDOXRINRJWRNSDFM@®YRFLHGDSD tFRPRPHGSP UP SXGMIRVLFLRQGRQBEQWR
L Q VW LWWXE RRQRIW DIPADVG p P ERPPRP S X O VARHEDHW D UVROLEDRR Qy PSR tWLARWtILFR
FXOWXUDO GHO SDtV

G /DHY D O X BBAHORQ WHR ¥ S D F SWHRU/P LRAUMW D O RBEEN W H,FODAWH GGIRAMH J X UD PG HIGRWDR LB Q G
WD GWRIDQ R/ y FIRQ R X N X FHB®Q W HEUHD RAQ V W L WX G RRUWDAHMI DIPACDVG p P LVALRWR @ O
PRGRRPRVWRNW QWHUUHORGXPADWR UBRFXQLGEMKMB RP XQLFBHIUWAD QHOM H
HQULTXHFLPLHQWR PXWXR \ FRQWLQXR

3DWD SHODU B BIWRV \  UHVXEBERY DFDP IERV VH KDFH QGHFHVDUR YHU G-AVGH @V FDSDAIGDGHV \  SIRFHVRV GH @OV
IQAMARCQHV \ SURIWDP DV HOGHVS@IXH GH ®V 30QHV GH' HVDUR@® R ® TXH KDID VXV YHFHV \ @ DWEXOFly Q FRQ &V
3R HARV ( GXFDIYRV R ® TXH KDID VXV YHEHV  SDUD HOFXP STP IHQR GH @V P KV SIRSXHVBV HQ BV WP SRV FRQ &
UHFXWRY DWW QDAERY SUCAISDE HQM HQ & WAQH TXH YHUFRQ VX HIEDAD HV GHRU HOHIHRR GH ® TXH VH GAVHD R VH HVSHWD
( V SRUR DQMIRUTXH @V [P SDRRV HMIVQ tQIP DP HQM @ DGRV D & UHVXEBGRY ®JWDGRY\ D B ARV VWP IFRV TXH WH
GHVDUR®IQ HQ BV 6 MMP DV, QMERY CH $ VHIXWDP IHQR CH @ & DIEDG HABEGFHQGER OV IQMDFFIRGHY HQWH GV HOP HORY
TXH VH BHDARQDQ\ @& HHRRY SIRGXAGRY BV GHVHDERY BV [P SUHYIMRY @& SRMYRV\ ® TXH KD\ TXH IQMYHQUFRP R
SDWM GH @V FRQIDY HGADV

&RQ EDVH HQ ® DQMIRU HV [P SRMIQM TXH OV IQAMMARCHY \ @& SURIWDP DV DFDP IFRV AVHXHQ HQ VXV 6 MMP DV
QMORY GH $ VHIXUDP HQR GH @ &DIEDG HOP RQWUHR GH BV DYDQFHY HQ BV ®IWRV\ BV UHVXABIGRY GH DFXHER FRQ OV
FDSDAGDGHV\  SIRFHVRY HABEBFIGRY  SDUD IUFRQVRIEDQER P HRGRBJDV H IQAKP HQRY SURSIRV TXH BNV SHUP MQ HYDODU
®V P SDARV SURGXPR GHIDFFIRQDUGH @ IOANMYFY Q\ GH VXV SURILDP DV




/ D DAXDQ DFly Q GHOD RCGHR GH $ FUHAMIFly Q HV SURGXPR GH @ P DGXUH TXH OV IOAMIFIRQHV HQ & RBP ELD KDQ DBDJ DCR
HOQ®/ ~@P R/ DxRV P HADQM HORMIGHP IHQR GH VXV FDSDACDGHY \BBNV FRP R HOP HRUDP IHQR GH VXV JWXSRV GH
SIRHVRHV HQ IRP DFlyQ GHAFDFlyQ P RYIGEDG \ YMEIWMEDG QDAIRQDOH IQMEDARGDO IQUDHKRMD \  \MFCRBJItDV
DGHRXDEDV D OV GHRHMGDGHY GH OV QVASTDV O IQYHWWIDFly Q\ @ IRWP DRy Q DVt FRP R @ FDSDFIGDG SDUD GDUUHVSXHWD
D FRQIL HQADV FRP R @ SDQGHP 1D HQWH P XFKDV RADV & TXH UHGXQED HQ @ FDEEDG TXH VH YHU  UHBIBED HQ & TXH HARV
FDSDAIGDGHV \  SURFHVRV SXHEDQ SURGXAU H 1P SDABU GH DFXHER FRQ @V IGHQIEDGHY SURSIDV GH FDAD ,QAMMFl Q \
SURJUDP D DFDXP [ER

(V IP SRMIQM TXH FDD IQAMMFY Q IRMYG] FD \  WHFRQR] FD VXV P SDRRV HQ VX WUARIR GH DFXHWER FRQ VX HKPMUD
RUDQ] DARCDO\ P IMRCDO ( ODYDQFH TXH SURSIFID @ DRWDA@ DFlyQ GHOO RGHR CH $ FUHAMIFly Q HQ &RBP EID HV KDFHU
HYIGHQOM ®V DSRUMV P i V VW QUEDWRY DOVHRARU D @V WDQVIRIP DFIRGHYV VRADBN HFRQYP IFDV FXGMUDBN  DP EHQEGN
HOWH P XFKDV RADV AP HOURGHV GHWUP [QDQMY HQ HOGHVDUR@R \ P HRWDP IHQR GH @V FRQAFIRCHV GH YIGD GHOSDLV

( [ MAQ P XFKRV FDP IGRV SDUD TXH FDED IQAMYFlY Q SXHED LUDYDJ DQGER HQ @ HYDODAYQ\ UHFRQRAP IHOR GH BV ®IWRV
DBEDJY DRV Dt FRP R HQ BV UHVXGBGRY H IP SDARV FRP R SDUM GH VX ( WRV GH VXV IRPP DV \ GH VXV FDUDPMUIMIFDV

' HEIGR D TXH HOO0 RGHBR GH $ FUHAWBFly Q DSRW @HDP IHQRY D WDYpV GH @V IDARWY FDIDRWMUMAEDY \ DVSHARY SRU
HYDOXDU @V DAV SDD TXH BV 6 MMP DV ,QMORY GH $VHIXWDP IHQR CH @ &DAEDG HAKPXMUHQ OV HWDMIIDV HQ BV
SO| RV SURSXHRY DOLQMIRU GH @V FRP XQGDGHV DFD®P IFDV VH KDU Q YIMEGN HQ @ P HAGD TXH VHDQ YIMEGN ®V
UHVXGEIGRY ®JURV H P SDRRV




*HQHUDOLGDGHY GH ORV $VSHFWRYV

/ RV DVSHRVRV SRUHYDOXDUVRQ XQD J XtD SDUD @ DXVRHYDODFLy Q HQ VBOVHOWGR @&V LOFOXIGRV HQ HWRY QOHDP LHQWRY
\ ®RV SIRSXHWRV SRUD LOMIXFLY Q GHEHQ VHUFRKHIHQMV FRQ @ P RGDAGDG HOQLYHOGH IRWP DFly Q\ &RV OXJ DUHV GH
GHVDUR@R GHOSWRJ LDP D DFDGpP LER & FXDODS@FD VP ELpQ SDUD &RV SWRI WDP DV RIUHFLGRV SRUFLF®RV

SURSHGPXWERV R TXH FXHOWMQ FRQ UHI MAR FDALEDGR ~QEER

30D OV IOMMHRHY TXH HANQ UHIXOA@V SRU DOXED (RWP DWD HVSHRIEED © DXAWWHYDADHYQ DV FRP R @V
HYIGHCHDV DSRMUCDV GHEHU Q HARURUIHQBEDV DARFXP STP IHQAR GH OV HVSHALIFICDGHY HMIBEGHCDV

( V IP SRUBQOM UAVDABUTXH OV IQAMFIRGHY GHVEH VX DXRQRP D\ HQ GHVDUR® GH @ 1G] [EI@EDG GHOP RGHR CH
DFUHGMDFY Q HVANVQ HQ EHWBG GH X\M) DUVXV SURSIRV LOMKP HQRY SDUD @ UHFRBFFly Q GH IQRWP DAlyQ\ DGHP i V HQ
UHVSXHWE D VX QDMUDG] D MUGED WSRBJD IGHQMEDG P My Q IQAMFIRQDO. @V P REDIEDGHV SXHEHQ DGP i V GH
®V IDARMV \ @V FDIDRMIMIFDV GH & @HDP IHORY GH DFUHAWIFY Q HQ DAB FDEEDG SDID OV IQAMFIRGHV \ &Y
FUMURY TXH LQVSILDQ HO8 MiP D 1 DFIRQDOGH $ FUHAMIFly Q@ GHIQUFDUDRMUINMFDY DAFIRQDGN D @V HBEGFICDV HQ HO
SPHER \ DVSHRARY D HYDODUDEFIRCDBN D B QABCRY HQ HM GREXP HOR

( O&RQMR 1 DFIRQDOCH $FHAWFlyQ CGH DFXHER FRQ VX WDAFYQ GH WH®f lyQ DFHFD GH ©® DAV FDODG VX
YDRWDFyQ\ HQ HOP DUFR GH @V QRUP DV TXH UHIXDQ HO6 MiP D 1 DFIRQDOCH $ FUHAMIFly Q HQ &REP EID \RP DQCR
FRP R EDVH ®V 2/ IQHDP IHQRV \ $VSHRARY SRU( YDBDUSDWD , QAMIAIRQHY GH ( GXFDFly Q 6 XSHURY DSUREDGRV SRUHO

&( 68 HQPDJR CH KD GHVDURMGR HVWM GREXP HOR HQ @ FXDOVH KDQ IGHQMEDGR & DVSHRRY SRUHYDODU
HVHOAIDBN FRQ HOILQ GH IDAGBU HOWDEDIR GH OV IOAMFIRQHY HQ HAB IDVH \MP SUDCD GH SXHWIB HQ P DUFKD GHO
SFXHER H

/ DV IQAMMFIRQHV GH HGXFDFl Q VXSHURU GHVGH VXV VWRP DV IOMERY GH DVHI XUDP IHQR GH @ FDEEDG JHQHIDU Q B
P HFDQVP RV QGHFHVDURY SDUD LQEDI DUVREUH @V DSUHFIDAIRGHY GH @ FRP XQGDG DFDP IED\ GH ® QMIDRY JIXSRY
GH IOMpV HQ \RUR D OV HYIGHQRDV GH DEB FDEEDG HQ FDAD XCR GH ®V IDRRUHV\ @V FDIDRMUIMIFDV GHOD RGHR GH
$ XWRHYDODFly Q GH @ FDIEDG GH OV ,QAMEFIRGHV GH ( GXFDFly Q 6 XSHURU SURP RYIGR SRUHO&RQUHR 1 DAIRQDOGH
$ FUHA\DFl Q

$Vt PWPR @ IQRWP DAYQ VXP IQMADED HQ ® FXDARV P DHVIRY TXH DFRP SDxDQ HOIQRWP H GH DX\RHYDODFY Q
GEHJ SUHAVDU®Y CDRY DVRADGRY D DOXQDV GH @V FDIDRMIMIFDY @ FXDBN GHEHQ VHUYHULIEDGRY SRUBY SDUAV
DFDQP IFRV HQ VX YMMB\  GHEHQ SHUP MYHYIGHQRIDU® DAl FDOEDG GH @ LOAMYFl Q R GHOSURIUDP D DFDXP IFR ( WD
IQRWP DFlyQ GHEHU  UHSRUBWH SRUHOP VP R SHURGR HQ TXH @1 IXH RRUDD @ DQMIRU DFUHAWFYQ GHEH VHU

DRXYDO DD FRQIDE®I\ YHD]
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28 QD LQWMFLy Q GH DO FDAGDG GHEH GHP RWADUVX HVIXHU R SHUP DOHQW SDUD FRQVRAGDUXQD FXOXLD LOWAMFLRQDO
I XQGDP HQUBGD HQ HOP HRWDP IHQWR FROWOXR \ @ LQORYDFLy Q DFDGpP LED TXH VH HYLGHQFLD HQ FDGD XOR GH &V
VLI XLHQMV | DFVRUHV
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8 QI Q X\W LA0D O WIDO L\GHG F R QIRAFWM H QHILRWD O RG&JHIRD U D\GRXE U R\ HIF &/ RF DMQWWR LWREORR QD O
TXHKDJIJDXYHFHAMRFLDOL]DSRR/S LHRRB/R P X Q L G\DHBU H | H U HXQ@VGHD P HSDWHD@ H V D U G ROODOVR

O D E RIRW\P D WL VIDE p P LGRMRQ W HLVH Q W tH X BIWX\UDHE FWH Q HIOMR G RPELBR. QIOX N @ BELDV
PRGDOLGXBHVQ VWL KRMHYOBMXMH]FXHQRRIXQSURFHORN WLWXFURQBBSPWQRBDFLYQ
DFW XD O V]IDPW #® HLE BDVOH Y L G HQBQ B O XG/HDYRG/L | H U HHQ/WHD\P H @W RNRTUHIQ W H U HIGH Q H Q
GHVDUUROOR \ R JHVWLYQ GH OD LQVWLWXFLYyQ \ R GHO SURJUDPD DFDGpPLFR
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/IDLQWLWEFDQWDO LGHG FR QREVITK¥H QRFRIX QP LMy §XH VWV RKHUMGSWHWLOR@®HGLR

VR FLDX0 WXDPBLHQAIHD BPX H IFRRY XQ DW X U X IBLLGFHDQ WWEBRQRFRDWH[WRBLVLHY
GLQIPHFIPHGLGRH PSOKPIHY DO X DAL H P FAVEFEIOH U HHQRAWVHWDIU W L F RR @RED P E LRNO

HQWRUQR D VX YH] GHEH GHVSOHJDUVH HQ ORV REMHWLYRV \ ORV SURFHVRV DFDGpPLF




&RKHHQAD GH @ P MyQ FRQ @ QDWWDG] D MUGFD WPAFYQ REMIYRY \ GJWRV IOAMFIRIDBN ®V SIRFHVRV
DFDXP IFRV\ DCP IQVADIYRY\ @ IQIRWP DAy Q TXH VXP LMD D @ FRP XQGDG IQAMIFIRDO. DOHARUH MR

3 HMZOHQAD GH @ P My Q FRQ HOHQRUIR VRADO FXGXUDO DP EIHQEO. SURGXAIYR Dt FRP R FRQ @ [P DIHQ TXH GD D
O VRAHADG
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/ D IQANYFly Q GH DEB FDEEDG VH WHFRQRFH SRUITXH FXHOW FRQ XQ SUR HAR HGXFDWYR I[QAMFIRQDO R @& TXH KDID VXV
YHHV FRPR IXQEDP HQR SDID HOJREHUR IOAMMFIRDO ©@ SOQ-DFyQ © DGP IQWIDFyQ @ HYDODAYQ \ @
DX\RUHI XOFly Q \ HOGAVDUR@R\ SUR HAFly Q GH VXV @ERUHV IRWP DWDV DFD&P [EDV GRFHQOMY FIHQWEDY FX@MUDBN
\ GH HWOMyQ ' H LIXDOP DQHD HV HOWHHHOM HQ @ CHIQFYQ GH BV WHTXHUP IHQRY SDID HOGHVDUR® GHO
EIHOHVRUIQAMFIRQDO. @ GHP DQED GH &V WHREXWRY IMIFRV \WFCRYJIERV\ IICDQAHURY D\t FRP R HQ HORWIGHP HOR

CH OV BHOFRGHY QDFIRCDBN H IQMEDARCDBN / R DOMIRU GH DFXHER FRQ VX QDUDG] D MUGEFD IGHQIEDG P My Q
\BRBID\ HQXQ FROM \R GHWMUP IQDCR

( [ DMMOAID GH XQ 3 IR HAR ( GXFDIYR , QAMMFIRCDOR @ TXH KDID VXV YHRHV FRP R UHHUHQM TXH RUHQI\ GHIICH
HAWDMIDV HQ FRUHAVSROGHAD FRQ VX CQDMDBID MUGAFD RUDQIDAYQ DGP IQWDFlyQ HYDODFyQ \
DX\RUHIXOFlyQ GH @ GRFHFD IQvHMMDAYQ \ H WOy Q R SR HFFlyQ VRADO EIHCHWEU LQMEDARCDA DFly Q
UHFXWRY TVIFRV \WFQR®JIFRV \ IICDQAHRY DVt FRP R FRQ ®V P RGHRY GH DXVRHYDODFY Q SUHYMRV \ VX IQFIGHGAD
HQ @ P HRUD FROMXD GH VXV SUIRFHVRV

$ SUHFIDFly Q SRU SDWM GH @ FRP XQGDG DFD®P IFD VREWH OV RUHQIEFRCGHY \  HVWDWMI 1DV SOQMDAEDV HQ HO
SUR HAR HGXFDWR IQAMEFIRCDO HQ FRUHVSROGHGAD FRQ OV AQ P IEDV \ SURDV GH @ RUDQIDAyQ \ VXV
UHSHUPXMRCHY HQ @ \RP D GH GHAMRQHV DGR IQMIDFly Q HYDODFly Q \ DXVRUHI XOFly Q GH @V OERUWHV DFDP IEDV
IRP DIYDV GRAHOMV FIHQMIEDV FX@UDBN \ GH H WQyQ Dvt FRP R GHOEIHQHWBU @ IQMEDARQDD DFyQ\ &V
UFXURY IVFRV \MFQROJIFRV \  [ICDQFIHRY MQR FRQ @V DFFIRGHV HP SIHQAGDV FRPR UHVXGBGR GH QFKDV
DSUHAIDARCHV
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/ D IQANYFly Q GH DAl FDTEDG VH UHFRQRFH SRIXH DAHP i V GH XQD IRWP DAlyQ DFD®P IFD\  SURIHVIRQDOGH DAR QYHO
EUQED RSRWYQGDEHY SDUD HOGHVDURTR SHYRQDOHQ \REDV OV AP HOVIRGHY GHOVHUKXP DR DOMP SR TXH |RMBGFH
O FRP XQGDG DFDP LIED HQ XQ DP EIHQM TXH IQFHQIYD HCEHQHMBUIQAMEFIRCDO GH DFXHUER FRQ VX IGHQIEDG 7RGR
® DQMIRUVH HYIGHQFID HQ HOUHFRQRAP IHOR CH @ [GHQIEDG IQANMMFIRCDOSRU SDWM GH @ VRAHEDG HQ JHQHIDO D
WDYpV CH @ [P SURQE FRP ~Q TXH @ FRP XQGDG DFDGP IFD GHP XHWID HQ VX TXHKDFHUFRWADGR \ HQ HOHWUAFR GH
VX SIRHMy Q

3 DWFLSDFly Q GH BV HWYEDQMY HQ BV SURIUDP DV GH IRWP DFly Q LOMI LIDOTXH RIUHFH © IQAMFlY Q HQ HOP DUFR GHO

IRMIBFP IHQR CH @ FRP XQGDG DFD&P IED HQ XQ DP EIHQM IQAMIFIRCDOHQ HOTXH VH HYIGHQAHQ @V FRQAFIRGHV
SURSIFIDV SDUD KDFHWR\ VHD DGHP i V IQFGN HOM

$ SUHFIDFly Q SRUSDWM GH @ FRP XQGDG DFD®P IED HQ UHDFly Q FRQ HODFFHVR\ @ SHWZHQFID GH @V RSRINQCDGHY
TXH EUQE @ IQAMMFlyQ SDUD HOIRP HOR CH @ IRWP DRy Q LOMIWDOGH B HAXADOMY \  HOIRWIBFIP HOR GH @
FRP XQGDG DFD®P IFD HQ XQ DP EIHQM IOAMMFIRCQDOSIRSIAR  IQFON HOM  GH UHVSRQVDELGEDG VRAIDO\  FRQ YDBUHV
PUFRY MQR FRQ OV DFFRGHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHAIDARQHY

Co
2 2




$Q MV H eV RIWRY REMAGRY HQ UHDAY Q FRQ @ IRWP Dy Q LQWMI UDAGH & HAXADQMY

$ SUHFDFly Q GH ®V HI UMVDGRY VREWH HOHHAR GH @ IRWP DFly Q IQMI UDOHQ VX GHVDUR@R SHYRQDO. SURHVIRQDO
MQR FRQ @V DFAIRCHV HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFIDARGHY
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8QILQVWLEMFQWDO L GBGF XHUFRR XQDW X UBG®H]GIGHQ WRIG\DLGNL SR O FRQW H[M R
UHFROQRFWHQHURELHUXQHR IUHFEWW D E LL@QIMMDLGV\X FX R/GID @ H DFHU D G QV L VW B PID
QRUPDWJODPHRORWH VWV D VGHHIFLDAM. RQWU XE\BXBBMERYVLIDGRVYGFRRVQWHUHVHYV
JHQHUDDBXPSOLPGHQ®MLR/ Ly®U R\ HIF B RF DMWQAWWRLWRE RR&KDIDXYHFHDMRLWHULRYV
GHWLADHFWL¥D®LGD® HJ W GDGV S DIUGRGBIIKXQ DG D U W L F LCSHDRBAL® P E GRD D
FRPXQLGDG DFDGpPPLFD
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/ D IQAMMFlyQ GH DB FDIEDG VH UHFRQRFH SRITXH OV RUHQBFARGHY HWDWIIEDV \ @V GHAMRQHV GH SRBWD \
GHVDURGR IOAMMARCDOVH \RP DQ HQVX Pi [ IP R yWDQR GH JREIHIR  HOPXDCFXHQW FRQ @ SDWFISDFy Q HORH RWRY
GH WHSUHVHQBQMY GH BV VHRRWY H \MIRY GH BV SIRHVRUIHV \ & HXADOMY  HQ FRKHIHQAD FRQ VX CDWUD®] D
MUGQED IGHQIEDG P MyQ\ USRRID




) RUP XOFlyQ SRUSDWM GHOPi [ [P R yUDQR GH AUHFFYQ FRQHODSR R GH ® GHP i V yUDQRY FRBUIDARY GH OV

RUHQEARCHY HADWIIFDV\ GHAMRCHY GH SROD \ GHVDUR@R IQAMHRCDO\ HYDADHyY Q GH MV P HADQM DQ @AV
VIMMP | WFRV\  SHUY GEFRV TXH GHQ FXHQW GH VX DSTrDAly Q VHI~Q VX (DMUWDE] D MUGEFD\ HOFy QIR GH EXHQ JREIHUR

$ SUHFIDFly Q GH @ FRP XQGDG DFD®P IED VREUWH @ HIFHCAD WDQUSDUHCHD \ EXHQDV SU PWFDV DGHDQBGEDV SRU
® yUDRV GH JREHIR IQAMFIRQDO. VXV IQMIWDQMY \ @ SDWFSDAYQ GH @ FRP XQGDG DFDXP IED HQ GEKRY
RUDQVP RV MQR FRQ @V DFFIRGHY HP SUIHQAEDV FRP R UHVXEBIGR GH GEKDV DSUHFIDARGHV

e €1 ~ Mbo~S%o, o<« SZ e € %o €e' 7

/ D IQAMYFly Q GH DAl FDOEDG VH UHFRQRAH SRUITXH GHP XHVD @ H MMGALD GH P ~@$®N UHDFIRGHY H IQMDFFIRGHY FRQ
® JSRV GH IOMpV CH @ VRAHADG \ BV DRRUHV GHO6 MMP D GH $ VHI XUDP IHOR GH @ &DIEDG CH @ ( GXFDFly Q
6 XSHURU / R DQMUIRUHQ FROVRQDGHD FRQ @ CDWUD®] D MUGEFD IGHQIEDG P MyQ\ USREID GH OV IQAMFIRQGHV CH
P DQHD TXH VH DMFXGIQ OV SRONFDV GH ©® HEXFDFlyQ \ GHOGHVDURGR HQ JHQHDO P HADOM @ JHQHIDFYQ CH
UH®[ [RCHV\ SIRVSHAYDV TXH FRQMEX\ DQ D @V GERHV DFDGP IFDV IRP DDV GRFHOMY FHQMWEDY FXGMUDBN \
CHH WMy Q

$Q QL CH B UHVXEBGRY GH O SDWFSDFly Q GH ® JIXSRV GH IQMupV HQ @ FROAKFAY Q GHCB LR HRR ( GXFDIYR
OAMYFIRQDOR ® TXH KDID VXV YHFHV \ HO @ IRWP XOFly Q GH VXV SOQHV GH GHVDURMR

$Q MV CGH &V UHVXABGRY GHUIYDGRV GH @ DUFXOFy Q FRQ &V JIXSRV CH 1IQMpV \ DRARUHY GHOS MMP D 1 DHIRQDO

H $ FUHQWIFly Q GDQER FXHQE GH OV FRQNEXARQHV P i V UHBIYDQMY GH AFKD DMEXDFly Q HQ @V OERUHV DFDXP IFDV
IRWP DIYDV GRFHQMV FIHQWIEDV FX@MDBN\ CHH WMy Q
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/ D IQAMMFly Q GH DA FDOEDG VH UHFRCRAH SRUITXH GHP XHWID TXH GHVDUR@ P HFDQVWP RV GH UHQAFY Q GH FXHQV
SHUY GFRV D \RGRV VXV JIXSRV GH IQMpV\ D @ FRP XQGDG DFDXP IED P HADQM SUIRFHVRV\ P HFDQWP RV LH B[ LYRV
HAKFPMUDGRY\ GREXP HQIIGRY TXH SHUP WQ XQDJ MY REMIYR GH B FRP SURP VRV HIBEBFIGRY

( YIGHQAID GRFXP HQEOWIP RQDO. ARG WD VREUH @ H MRMQFD GH P HFDQVWP RV GH UHQAFLY Q GH FXHQIV\ VX
HHAR HQ © P HRWD LOAMYFIRQDO

( YIGHQFID GH @ HYDODAY Q\ DQJ @Y GH BV UHVXEBICRY GH BV HAUFRFIRY GH UHQGEF Q GH FXHQBV D &V JIXSRV GH
IOMpV \ @ FRP XQGEDG DFD®P IFD HQ HOTXH WDQ YMEGN ®& HVSDARV GH WHE[ lyQ HQ GRQGH SDWFSDQ @
FRP XQGDG DFDPIED \ @ VRAHADG \ FyP R GFKRV UHVXEBIGRY VH IQFRIBRIDQ HQ @ SOQDAYQ\ @ WP D CH
GHAMRQHV SDUD HCP HRWDP HQR FROIOXR

$ SUHFIDFly Q GH @ FRP XQGDG DFDXP IED 1UWHQM D @ UHQAFly Q GH FXHQV TXH UHD@ D @ IOAMYFly Q GH P DQHD
SHUY GFD D \RGRV VXV JUXSRV GH IOMpV\ D @ FRP XQGDG DFDRP IFD P HADQM SIRFHVRV \ P HFDQWP RV UH®[ LYRV
HAKPMUDGRY\ GREXP HOBIGRY MQR FRQ @V DFRRGHV HP SUHQAGDV FRP R UHVXGBIGR GH GFKDV DSUHAIDARCHY
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/ D IQANYFly Q GH DB FDEEDG VH UHFRQRFH SRUITXH GHP XHWWD TXH VX DGP IQMIDAY Q\ VX J HVIY Q HIVQ RUHQIEGDV DO
DSR R\ DFRP SDxDP IHQR SDUD XCD H IFIHQWM HWFXF Q GH VXV @ERUHV IRUP DIYDV DFDGP IEFDV GRFHOMY  FLHQMIEDV
FX@UDBN \ CH H WO Q GHIQGEDV SRUHM HQ HOP DR CH @ &RQAMMMFYQ\ @ B\ VHI~Q VX CDWDG] D MUGED
\BRBJD IGHQMDG\ P MyQ $VPLMPR @ IQANMMFYQ GHVDUR® SROIFDV GH HAP X& SURP RAlyQ\ FXDOIFDFly Q CH
VXV IXCARCDURY H IP SBP HQB XQ P RGHR GH DUNXMWRMWD IOAMIFIRQDOTXH VH H SUAVD HQ @ DWMEXOFyQ GH @

RUDQ DAyQ @&/ SIRFHVRV\ &V FDURY FRQ XQ VHIXIP IHQR SHUY GEFR TXH ® SHIP M HYIGHQAIDURSRWNQGDGHY CH
P HRD H IP SBP HQRDV

$Q QA GH BV UHVXEBCRY CH OV SROIFDV\ GH @ [P SBP HQBFy Q GH & SUIRFHVRV GH DGP IQVDAY Q\ JHYQ
RUHQIECGDV D ©® HWFXFly Q GH @ERUHV SDUD HOGHVDUR@R GH ©® GRAHGAD @ IQYHW DAy Q\ @ H Wy Q R SUR HFFLy Q
VRADO GHP RAMDQGR XQD HWFXAY Q HIFIHQM\ HHRYD

$ SUHFAIDFly Q SRU SDWM GH BV P 1P EIRV GH @ FRP XQGDG DFD®P IFD VREWH BV UHVXEBICRY REMQGRY CH @
DSGDFYQ GH OV SRODV \ GH ®V SIRFHVRV CH D IQWIDAYQ \  JHAYQ HQ HOGHVDUR® GH @ GRFHQAD

IQYHAWN DAY Q  IOMEDARCDO DFlyQ H WO Q \  SUR HFFlyQ VRADO MQR FRQ OV DFFIRGHV HP SUHHQAEV FRPR
UHVXEBGR GH GFKDV DSUHFIDARGHY

$A MYV CH & UHVXABGERY GH O DSODAY Q GH SRONDV GH WP X&' FDSDFMUFly Q \  SURP RAly Q GHOSHYRQDO

DCGP IQMADWYR TXH FRQMEX\ DQ D @ FXDOIFDAY Q GHAEHVHP SHXR GH BV I XCARDURY HQ HOHWUHHR GH VXV DRAMGEDGHY
\ SURFHWRV

4
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/ D IQAMFly Q GH DB FDTEDG VH WHFRQRFH SRUITXH GHP XHWWD TXH P DQIHQH  FRQ UHVSRQVDELGEDG \ DA FREHWMUD
SURFHVRV\ P HFDQWP RV GH FRP XQFDFly QHIFIHQMV\ DRXD@ DGRV TXH SURP XHYHQ\ J DUDQWY DQ HOGHUHKR GH DFFHVR
D O IQRPDAYQ\ ® SIRMFlyQ GH CDRV FRQ REVHYDQFD CH ®V HJRTXHV GIHHQAD®N CGH PDQHD TXH @
IQRP DFlyQ\ BV CDWRV VHDQ DSURSIDGERV SRUBV GHADIURY

5 HVXGBGRY GH & DQ @V VMMP i WFRV \  SHIYQFRV VREUWH ©® HHAMIGDG GH &V VMMP DV GH IQRWP DAY Q
IOMI DGRV @ HILEEDAD GH & P HFDQWP RV [P SBP HQBGRY SDUD HOGHVDURTR GH @ FRP XQEDAY QLIOMED\ H WD GH
O IQAMWFYQ\ BV P HFDQVP RV GH HYDODAY Q SHUP DCHOM

' HP RAMDFly Q GH @ HHRAIYIGDG GH & FDQDBN GH FRP XQEDAy Q GH @ IOAMIFly Q TXH HYIGHQRHQ DP STFly Q CH
VX DBDQFH DFFHMEI@DG\ FDEEDG Dvt FRP R VX SHUP DQHQW DRWD( DFly QWFQRYJIED FRQ HQRTXH QLHHQADO

$ SUHHDAY Q SRUSDUM GH ®&V P IHP EURV GH @ FRP XQGDG DFDXoP IFD GH @ SHWHCHD DRFHMEL@EDG VHI XUEDG
XVOEI@DG GH @ SOMURWP D \WWFCRYJIED DAHRXDE SDUD JDUIDQIY DU @ FRHAIGEDG D WWCGRV &V P IHP EWRV GH ©@
FRP XQGEDG DFDHP IEFD MQ/R FRQ @V DFHRCHY HP SUHQAEDV FRP R UHVXABGER GH AEKDV DSUHFIDHRQHY
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/D IQAMMFlyQ GH DB FD@EDG VH WHFRQRFH SRIXH GHP XHWID TXH @ JHWYQ VH HWWFH FRQ @HWD JR \ TXH WXV

RUHQBFIRCHY HAIVQ FOUDP HOM GHIQGDV VRQ FRCRAGDV SRUBY GMIDRY HABP HORV \  FROMEX\ HQ HHRAIYDP HOM D @
HABELREDG DGP IQMADIYD GH @ IOAMIFly Q\ D @ FRQIDXIGDG GH VXV SROIFDV DFDGP IFDV DVRADEDV D FXUIFX®  UHVXEBIGRY

GH DSUHQE] DV FhQWRYV\ DRIYIGDGHV SRBNFDV GH JHY Q [QAMFIRCDO. EIHQHWEU \  SROIFDV CH IQYHWWI DFly Q IQQRYDFlY Q
\ FUDAYQ

$ SUHFIDFly Q SRUSDWAM GH BV P IHP EURV GH @ FRP XQGDG LOAMYFIRCDCDFHUFD GHOTEHWD] JR LOMI UCDG H IGRQHGDG GH
® UHVSROVDEBN CH @ QUHFY Q CH @ IQAMMFlY Q\ VXV GHSHQGHQADV MQR FRQ @V DFFIRCHY HP SUHQAGDV FRP R UHVXABIGR
GH GEKDV DSUHFIDARQHV

$ SUHFADFyQ SRUSDWM GH BV P IHP EIRV GH @ FRP XQGDG GH SIRHVRUIHV \  DGP IQMIDWRY VREWH @ DSTDFly Q CH
P HFDQVP RV WDQVSDUHQMY SDUD @ GHVLI QDFly Q GH ® FDU RV GH QUHFFly Q\ DV QDFly Q GH UHVSRQUDELWEDGHY IXQFIRGHV \
URBV \ VREWH BV SURFHAP IHQRV TXH GHEHQ VHI XIWWH GH DFXHER FRQ @V SROIFDV HAREGFIGDV SDUD HVRV IIGHY MQR FRQ
OV DFRRQHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHAIDARCHY
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/D IQMNMFAYQ GH DI FDIEDG VH UHFRQRAH SRUXH GHP XHWWD TXH FXHOB FRQ @ GRWBFYQ GH HTXISRV P REMMMUR
SOWIRWP DV \WFCRYJIEDV VMMP DV IQRWP i WFRV \ ® TXH KDID VXV YHFHV UHFRXWRY EIEQRIU IIFRV I'MIERV \ R GJMIGN
EDVHV GH CDRV UHFXWRV GH DSUHQE] DV H IQRWP DAlyQ TXH JDIDQIVDQ ® AVSRQEIWDG HODFFHVR @ DEDSWWELGEDG \
DFHSWEL@EDG HQ ®V DP EIHQMY GH DSUHOE] DY ItVIFRV \ YILWDBN GH TXH QVSRQH $VP VP R DWHQGH @V UHTXHUP HORV
SDWMEXOUHV GH O FRP XQGDG DFDMP IFD SDUWD TXH HARY UHFXW/RY VHDQ X\ DGRV DSURSIDADP HQM HQ HOGHVDUR®R GH OV

OERUHV IRP DIYDV DFDGP IFDV GREHQMY FHQIEDY FXAMUDBN\ GH H \WQWY Q GDQGER DEDQFH D &V GLHHQMY QLYHBN CH
IRWP DFlyQ\ P REDIEDGHV GH VXV SURIUDP DV DFDGP IFRV HQ FRUHVSRQGHGAD FRQ VX QDIMWDG] D MUGED IGHQIEDG P My Q

\IBRBJtD\ FROM \R UHIIRQDO

$ SUHFIDFly Q SRUSDUM GH SIRHVRUAV \ HMWGADQMY DFHUFD GH VL OV FRBFAIRCHV EIEQRIU IIFDV GRFXP HQUBNV \ GH
DUKLYR EDVHV GH GDWRV \ UHYMIBV VRQ VXIFIHQAMY SDUD @ FDSDAIGDG GH @ IQAMMFY Q \ \BHQHQ @ SHWYHCHD \  DRXDEEDG
UHTXHUGDV SDUD UVSD@DUOV @ERUHV DFDGP IFDV IRWP DYDY CH IQYHM DAy Q FXAMUDBN \ GH H \WQWY Q GH DFXHER FRQ
OV i WDV GH HIWGR ® QYHBV \ @OV P RDEEDGHV MQR FRQ @V DFFRQHV HP SHQAGV FRP R UHVXABIGR GH QFKDV
DSUHAIDARQHV

$ SUHFADFlyQ SRUSDWM GH ®V P IHP EIRV GH @ FRP XQGDG DFD®P IFD DFHID GH @ DFFHMEIEEDG QVSRQEIMDG
SHWYHQAD GRWFly Q GHHTXISRV\ P REIMMUR Dvt FRP R GH @ FDEEDG GH BV OERDRURY\ VMRV GH SU FI¥D SDUD HOGHVDURGR
GH OV OERMV CH GRAHGAD  IQFON HQGR @V SU FFDV IRWP DYDY HQ HVFHQDURY GH SU FMED HQ HOP DUFR GH @ WHDFly Q
GRFHQAD VHWYIEIR SDUD ®V SURIWDP DV GHO WD GH @ VDOG  IQYHWIDFly Q H \WQWY Q R SUR HFFly Q VRADOGH @ LOANYFlY Q
MQR FRQ OV DFFIRQHV HP SUHQAGDV FRP R UHVXGBIGR GH GFKDV DSUHAIDARCHY

( YIGHQAID GH ® HHPRV GH @ DSUHRDAy Q GH @ FRP XQGDG DFDGP IFD HQ ® HYDOBDAYQ\ P HRWD GH ® P HFDQWP RV
SDID @ FRPSWD P DQMQP HQR UWHORYDAlyQ \ DFFHVR GH ®V HTXISRV P REMDUR SOMARWP DV \WFCRYJIEDV \VIMMP DV
IQRP i WFRV R ® TXH KDID VXV YHFHV UHEXWRY EEEQRIU IIERV IVIFRV\ R AJMIGN EDVHV GH ARV BHFXW/RY GH DSUHQE] DWA
HIQRWP DAy Q
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/ D 1IQAMHY Q GH DA FD@EDG VH UHFRCRAH SRU'XH GHP XHWID @ HHRAMNADG GH XD IQUDHMKRMUD [TMED\ \WFQRJ LIFD
FRQ HVSDHRV ItMIFRV \ YIWXDGNV H IQABOHFRQHY SDUD HOGHVDUR@R GH OV OERUHV IRWP DIWYDV DFDGP IFDV GRAHQMV

FHQMIEDV FXGMUDBN\ CH H \WWy Q HQ DP EIHQMV GH EIHGHABU

/ D FDSDA.GDG [QABDGD GHEH HBUDFRWEH FRQ HOQ-P HIR GH SURIWDP DV DFDXP IFRV ® QYHBN\ OV P RADEEDGHV
HQ FRUMVSRQGHQHD FRQ VX CDWID®] D MUGED IGHQIEDG P My Q WBREBJD\ FRQOM \R UHJIRCDO3 DD \BAILQ VH GHEHU
HYIGHQADU @ SOQHDFlyQ JHAWYQ \ RSHIDFlyQ CH @ IQUDHWIKRMWD [tVIED \ WFQRQJIED $VP VPR @ IQAMEFYQ
IP SBP HQB DFFIRQHV TXH DFRIHQ SU FlFDV GH IQFOMyQ \  J DUDQWY DQ XQ GHVDURMR VRAMQE®I \ DWP yQFR FRQ OV
GHP DQEDV GHOFXIGDCR GHODP ELHQM

( YIGHQHID GH @V DFARHY GH P HRWDP IHOQR FRP R URVXABCR GHOVHIXIP IHQR GHOXVR\ GH @ HHRAWGCDG GH O

FDSDAIGDG IQAMYFIRQDOIQABDCED HQ IQUDHWKPMWD tVIED \ \WFCR9JIED DFREH FRQ HOQ-P HIR GH HAXADQMV
SIRIHVRUHAV  SHYWRQDODGP IQMADIYR \ @ RIHWY GH SURIWDP DV DFDGP IFRV HQ DWP RQD FRQ HOFXIGDGR GHOP HAR

DP EIHQM

( YIGHQAID GH @ QVSRQELGEDG GH HVSDRRY IQFGN HOMV SDUD SREDFly Q AYHW/D

$ SUHFIDFly Q SRUSDUNM GH @V P IHP ELRV GH @ FRP XQGDG DFDXP IFD DFHUD GH @ FDIEDG QVSRQEIWDG \
DFFHVIELCEDG GH & GMIDRY HVSDFRY SDUD HOGHVDURMR GH @V @ERUHV IRP DIYDV DFDGP IFDV GRFHQMY  FLHQWIEDV
FX@UDBN \ GH H WQWy Q HQ DP ELHQMV GH EIHCHWEU DFRWEH FRQ @V P RADIEDGHY GH RHWY DFD&P IED TXH GHFOWD O
IOAMIFly Q HQ DUP RQD FRQ HOFXIGDGR GHOP HAR DP EIHOM MQR FRQ OV DFFIRQHV HP SUHQAGDV FRP R UHVXEBGR GH
QEKDV DSUHADARCHY
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8 QD IQANYFly Q GH DA FDIEDG GHP XHWID TXH FXHQE FRQ SDWP RQR SURSIR VREEH| [IQDQAHD \ XQD DMIQDFly Q
DSURSIDE GH UHFXWRY IICDGAHURY SDID @ RSHIDAYQ\ @ IQYHWYQ GH DRXHER FRQ HOGHVDURM GH @V GERWV

IRWP DIYDV DFDEP IFDV GRAHQOMY AHQWIEDV FXGMDBNV \ GH H WYy Q HQ FRKHUHQFID FRQ VX CDWDG] D MUGEFD
BRBJD H IGHOIEDG IQAMFIRQDO\ FRQ @V P REDEEDGHV HQ TXH RUHFH VXV SUIRIWDP DV DFDXP IERV ( Q
FROHEXHFD © IQAMMFAYQ SOQHD HWFX\D \ SUR HAD OV DVIQDARCHY SUMVXSXHABBN GH DFXHER FRQ OV

H LJHGADV SUHYMBV HQ BV SIRFHVRV GH SOQHDFly Q\ P HRUDP IHQR FRQIDXR

$ VX YH O IOAMFYQ FXHQE FRQ P HFDQWP RV SDWD @ WHYIMy Q SHUYy GED HQ HOP DQHR GH &V BHFXWRY IICDCAHIRY
TXH GHP XHWHQ UHVSRQVDEI@DG HIFHGAD WDQUSDUHCGAID \ VRAWMQEIWEDG $MP VP R GHP XHVD TXH [P SBP HOW
HADMJ 1DV SDUD @ AYHWALEDAY Q GH IQIUHVRV\ RSWP [] DFly Q GH JDWRV

JQRUP DFly Q DFHUD GH @V IXHQMV GH IIQDQADP IHQR &V WHEXWRY SURYHQHQMY GHOQ VWBGR FXDQER DSOYXH Dwt
FRP R RWDV IXHQMV H \MIDV\ WHFEXWRY SURSIRV SDUD HOGHVDURTMR GH OV @ERUHV IRWP DIYDV DFDXP IFDV GRAHOMV

FHOMEDY FX@MDBN\ GHH WOy Q \ @ GAVIDF Q GH AFKRV UHFXW/RY D OV IXQARGHV P IMRQDBNV

" HP RMDFly Q GH @ HABEIIEDG \ VRTEH| IIDCAHD \ GH ®V P HFDQWP RV HP SBDGRV SDWD @ SUR HFAY Q CGH

DVLJ CDAIRCHV SUHVXSXHRUDY D FRWR P HADQR\ @UR SOJR DFREH FRQ @ QDWWDG] D GH @ IQAMFlYQ HOSDQ CH
GHVDURGR [QAMFIRQDO BV SOGQHV GH P HRWDP HQR\ HCSUR, HAR HGXFDIYR

$ SUHFIDFly Q SRUSDWM GH BV P IHP EWRV GH @ FRP XQGDG LOAMIFIRCDCHQ WHDFly Q FRQ @ DI DAy Q\ JHIYQ CH
®V UHFEXWRY IICDCAHRY  HQ DWQFly Q DCFXP ST HQR GHB LR HAR ( GXFDIVR , QAMIFLRQDCR ® TXH KDID VXV YHRHV \
HORJWR GH OV P BV GHIQEDV HQ BV SOQHV GH P HRUP IHOR \  HOSOQ GH GAVDURMR IOAMMFIRCDO MOR FRQ OV
DFFIRQHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHAIDARCHY
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8QDLQWWE IG/HMP OWDOLEBWGHFRQERBFDSDFLGHS® DQWRGHVDUUREWRH Y DG MDOUQYHHU D
VLVWHPISH B Dy GHBMN U B@®REHH M R U D PAR@WMIRR MR S D F O/BGG F L V LIRIQMHWL W XH QRRO®FOH V
VXQLYHOHVELWEM Q10 X HQE HY D UG R/OIDRW R Q R® VIV L WXL RIQEPGRH QPR Q/ LV WH@W H U Q R
GHDVHJXUD PG HIBDRO L GIFX DKDW HQ X@RURFHEVMRD G XUDFPHMRUDPERO®WRS R GWAR V
SURFHVRV GH DXWRHYDOXDFLYQ \ DXWRUUHJXODFLYQ
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( V HOFROMQR CH RUHQEFIRGHV SU PWFDV\ P HFDQVP RV TXH OV IQAMAIRGHV \IHQHQ SDUD HOVHI XIP IHQR VMAMP | PR
GHOFXP STP HOR GH VXV REMWYRV P MRQDBN HODQ @AV GH @V FRQAFRGHV TXH DIHABQ VX GHVDUR® \ ©

IP SBP HQBFly Q GH P HAGDV SDUD HOP HRWDP IHQR FRQIXR

/ D IQAMFY Q GH DEB FDIEDG VH UHFRGRAH SRUTXH KD [P SBP HOBGR @ FXEMUD GH @ DXRHYDODAY Q\ DXRUWHI XOFly Q
SRUR \BQR HYIGHGAD UHVXEBGRV GH P HRWDP IHOR HQ @V @ERUHV DFDXP IFDV IRWP DDV GRFHQMV  FIHQMEDV
FX@DON\ GH H WOy Q\ HQ \RGDV OV DRIIGDGHY QHRHVDUDV SDUD VRAWMQHUDV P VP DV 3 DUD HR & FXHQI GH @
SDWFSDFlyQ GH @ FRP XQGDG IQAMMFIRCDO FRQ HOVRSRUM GH & VMAMP DV GH IQRWP DFlyQ DMEXOGRY TXH WH

HYIGHQRDQ HQ @ \RP D GHAMRQHV\ @ HWFXFly Q GH HARV




$ SUHADFly Q\  SDWFASDFly Q SRUSDWM GH BV P IHP EURV GH @ FRP XQGDG DFD@P IFD HQ WHDFly Q FRQ ©® GHIQAY Q
FROAWKFAYQ \ VHIXIP IHOR GH ©® FDEDG \ VX DWFEXOAYQ FRQ & SOQHV GH PHRWD FRQ @V SWR HFFIRQHV
IOAMFIRCDBN H SUAVDEDV HQ VXV SOGQHV GH GHVDURMR \  FRQ HOSUHVXSXHWR JHCHIDOGH @ IQAMFly Q MQR FRQ OV
DFARCHV HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFIDFAIRQHV

' HP RWDFl Q GH @ VMMP DWW DFlyQ JHAWYQ\ XVR GH @ LQRWP DFly Q QHFHVDUD SDUWD [P SBP HQBU®Y SOQHV CH
P HRWDP IHQR D\t FRP R @ H MMQFID GH UHEXWRY IICDGQAHURY VXIIEHQMY SDUD VX [P SBP HQBFlY Q

4
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/D IQAMYFlyQ JDIDQED TXH @ SR HFFlyQ GH VXV SOQHV \  SROIFDV DFDGP IFDV TXH VH DVRADQ DOFXWIFX®
UHVXGBGRY GH DSUHQE] DM FhGVRY \ DRIYIGDGHY VXV SRBIFDV GH JHY Q IQAMEFIRCDO. EIHQHWIU \ VXV SROIFDV CH
IQYHAN DAy Q IOCRYDFlyQ \ FUHDFlyQ DMt FRPR @ HWFXFlyQ GH HBV VH HQP DUFDQ HQ BV @ MWV GDGRV SRU VX
IGHQIEDG P MyQ\ WBRBJD\ HOP DUFR CRUP DWR FREP EIDCR

(YLGHQEFHIX HD DYR O t W LFOIV@H\D G pP LERWVWLQXWLRQBEODHQHVWEWYHVWLIDFLYQ
LOQRYDFLYKWDFDY®RPRBMHFXEHYQWRR G R KH UHERMHIYG H Q WR IG\DLG @/ L S R GSRHD D
LOVWLWXFLYQ \ FRQ HO PDUFR QRUPDWLYR FRORPELDQR

(YLGHQGEH®HMR UDPUHQXIRY/HDERP SOHP HQ®BFLYRO t WLFWDW L W X B LSFOQIBGHAD
DSUHFLBRBPYGHD RALHPE GRYB R P X Q LIGDVAN L WNKFEE R BB OR F HE DWW R U U H JIXQXEDF Ly Q
PDUFR GH YDORUHY HVHQFLDOHYV FRPR OD DXWRFUtWLFD \ OD WUDQVSDUHQFLD
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' H DPXHER FRQ OV QVSRVEIRGHV GHO DWFX® GHO' HFUHR H VRELH FXQMD GH O
DX\RHYDODF Q\ VX [P SBP HQBFly Q SRUSDWM GH OV IOAMIFIRQHY BV GHEHI Q GHP RAMIDUTXH HOMMP D IOMER GH
DVHI XUDP IHQR GH @ FDEEDG FXHQW FRQ P HFDQWP RV DMFEXOGRY GH DXWRHYDODAY Q\  SOQHDFly Q TXH HRY VH XVDQ
HHAYDP HQM SDUD @ \RP D GH GHAMRCHV H IGFO\ HQ HOP DQHR GH IOGFDGRUIHV GH GYHWRV UBRV TXH G SHP MWQ
KDFHUXQ VHIXP HQR LOMI UDOD @ IQAMMFly Q\ HIVQ RUIHQIGRY DOIRP HQR GH XQ FROIOXR P HRDP IHQR CH © DWW
FD@EDG / R DQMUIRU HQ FRKHUHQAID FRQ @V AWMDENV GERUWHV IRP DYDYV DFDGP IFDV GRAHOMY FAHQWIEDY FXGMUDBN \
GHH WO Q \ FRO®V GLIHHOMY QYHBN GH IRWP DAY Q\ P REDIEDEHY GH VXV SURIWDP DV DFDHP IFRV

5 HVXGBIGRY GHODQ @AV SRU SDWM GH @ FRP XQGDG DIQAMYFIRQDO GH @ DWFEXOFlyQ GH DX\WRHYDODAY Q \
SOCHDAY Q SDUWD @ \RP D GH GHRAMRQHV \ HOGHVDURMR CH B SOCHV GH P HRWDP HQR D SDMYGH ®V IQAFDGRIHV CH
®J R JHCHIDGRY SRUD P VP D IQAMNMFlyQ Dvt FRP R BV DSRMIGRY SRUBV VMMP DV GH IQRIP DFly Q CH ©® HGXFDFly Q

VXSHIRU SRUHOO IQMMUR GH &IHQAID 7HFQRBJID H ,QQRYDFlyQ 0 IQAIHQADY \  SRUHO, QUMAR & RBP EIDQR SDUD @
( YDODFy QGH @ ( GXFDFlyQ° ,&) (6 D SDUMVCH Y UHVXEBIGRY GH @V SXHEDV GH ( VBICGR

$ SUHADFly Q SRUSDUWM GH ®V P IHP ELRV GH @ FRP XQIGDG IOAMMARCDOHQ UHDFY Q FRQ @V SROMFDV\ HVWDWUI IDV
IP SBP HQEGDV SRUD IQANMYFly Q SDUD @ JHWY Q GH @ FDIEDG @ DXRHYDODAY Q\ SOQHDRY Q HQ @V GMIDIBV | WDV GH

GHVDUR® XQCDGHV DFDXP [FDV\ DCEP IQMDIYDY CH @ IQAMEFlyQ Dt FRP R VX HYROFlyQ\ P HRD MQR FRQ OV
DFFIRGHV HP SUHQAGDV FRP R UHVXGBIGR GH GFKDV DSUHFIDFIRGHV
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/ D IQANYFly Q GH DAl FDIEDG GHP XHWD TXH FXHQE \  DSTFD VMMP DV GH HYDODAY Q LOAMEFIRQDBN  TXH IGFO\ HQ HOMH
RIRV © HYDODFy Q GH B SIRHVRIHV GHOSHWRQDODGP [QMIDIYR \ GH @V AUHAYDV SDUD IDYRUHFHUVX P HRWDP HOR (A
HYDODFly Q DEDJ D @V GMIDENV GERUAV IRP DIYDV DFDGHP IFDV GRAHOMY FIHQMVIEDY FX@MDEN\ GH H \MOVyQ D\t FRPR
®V ALHHOMY QYHBN GH IRWP DAy Q\ P REDIEDGHV GH VXV SURIWDP DV DFD&P IFRV $ SDUVGH HD @ IQAMMFY Q IP SBP HQ
SOQHV GH SIRHVIRQD@ DRy Q\ FXDAIFDA Q GH & AUHAYRY SIRIHVRUHAV\  SHYRQDADGP IQMADIYR

' HP RMIDFly Q GH @ DSTDFly Q GH BV FUMMURY SDUD @ HYDSDFlY Q GH SIRHVRIHV  SHYRQDCADGP IQVIDIYR \ QUHRRYDV HQ
XQP DURR GH WDQUSDUHGFID\ HTXIGDG FRQ HHRRY HQ HOP HRUDP IHOR GH @ FDIEDG HQ HOGHVHP SHXR GH VXV IXQAIRGHY Dvt

FRP R HQ @V QMIDBV @ERUHV IRWP DINDV DFDP IFDV GRAHOMY FAIHQMIEDV FX@MDBN \ GH H Wy Q HQ BV GLHUHQMY
QYHBNV GH IRP DFlyQ\ P REDIEDGHV GH VXV SURIUDP DV DFDXP IFRV

$ SUHFLDFly Q SRUSDIWM GH @&V P IHP ELRV GH @ FRP XQGDG IOAMYFIRQDCHQ UHDFY Q FRQ @ P SOP HOBFly Q\ HILFIHGAD GH

SRONFDV PHDQWP RV \ HADMIIDV IQAMARCDBN TXH JDIDQIFHQ @ WDQVSDUHOFD HQ @ GHMJIQDFlyQ GHO SHWRQDO
DFDP IFR DGP IQMMDIYR \ GH DSRIR HQ @ DWW QDA Q GH UMVSRODEIGEDGHV \  IXQARGHV \  HQ ®V SURFHAP IHORY TXH
GHEHQ VHI XILWWH GHORR CGH @ IQAMYFly Q MQR FRQ @V DFFIRGHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHFIDAIRQHV
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/DVLQVW LW XGHERHILHBU DQUDIH IHFW L MLLEMNH J GHODEUWLFXBQ WIS R Ot WS BR¥ HVYR V
SURFHGLPLEN). WKV LRQNHIBRYD HV WEHORFVRPSRQHIRWRABWENEBJy JIGHRY DO XDEHY Q
LOQWHUDEBFLYQD¥RFQDMER P B HO DD/F W L Y LESFODGEGHWP L PIRWU R F HINRRWP D W IXYWRF R Q F U H @0IDQ
RIHUWD GH SURJUDPDV DFDGpPLFRV SHUWLQHQWHY \ HQPDUFDGRY HQ OD XQLYHUVDOLG!
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/ D IQAMFlY Q GHEHI  HMBUFRP SURP HIED GH DFXHUER FRQ VX P My Q\ VX SUR HAR HGXFDWYR IOAMMFIRCDOR ® TXH KDID
VXV YHFHV FRQ HOGHVDUR@ GH SOQHV GH HVWYAR TXH VRSRUEQ BV UHVXEBGRY GH DSUHQE] DV SIRSXHARY \ TXH \H
H SUAVDQ HQ ®V SHUIBN GH IQIUHVR \  HIUHVR HABEBFIGRV BV FXDBN GHEHU Q HBU SHIP DQHQMP HOM P RQMRUHDGRY \
HYDODGRY GH \BOIRWP D TXH @ IQAMFlY Q XWIFH @ UHVXEBIGRY FRQ HOILQ GH JHQHDU @V HVADWI LDV QHFHVDUDV SDUD HO
P HRWDP IHOR FROIDXR VHI~Q VX VMAMP D GH P HRUDP IHOR IQMIR GH O FDEEDG

[ D IQAMWHY Q DU FXHQUW GH XD SROND GH Fyp QWY DFDGP IFRV TXH SHUWP W IGHQWUFDU®Y FWMURY SDUD @ DM QDFly Q GH

KRV GH WDEDIR IQGHSHQAHOM \ GH IQMIDFAYQ FRQ HOSWRIHVRU HQ HOP DUFR GH VX WBRBJID IGHQIMEDG \ P MyQ
LOAMYFIRQDO

0 HGHyQ\ YDRWDHYQ GHOHHAR GH OV SROWDV HWDWIIDV  UHFXWRY DR EIHQMY \  FDSDHGDGHY RUIHQUCADY D @
JHWYQ CH ®&/ SIRFHVRV FXUIEXOQUHY \  H WDRXUWIEXDUWHY GH &V SURIWP DV DFD@P IFRV TXH KDAHQ SDUM GH VX RIHAW

IQAMARCDOHQ \WRCERV &V GJDUWHY GH GAVDURGR HQ UWHDFy Q FRQ &V &J RV FHORDCGRY HQ & UHVXABCRY GH DSUHQA] Dl GH
&/ HNMXGDQMY MWMP DV GH P RQWUWHR\ HYDADFY Q

$ SUHHDAly Q SRUSDUWM GH ®V P IHP EURV GH O FRP XQGDG DFDQoP IFD DFHUFD GH O HIFHQAD GH SROFDV\ HMADWI IDV

IQAMMARCDBN SDUD @ IRWP DR Q IQMI DO |®f IELEDG FXWEXOU IQMEDFIRCDO DAy Q H IOMEAEVASEDUHADG MQR FRQ OV
DFFIRQHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHAIDARCHY
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/ D IOAMIFly Q GHEHI CDUFXHQI GH ® P HFDQVP RV\ VDA DV IP SOP HQBEDV HHRYDP HQM SDUD B IDUD DMFXOFl Q
GH BV SIRFHVRV GH HQHXDQJ D DSUHQA] D\ HYDBDAY Q FRQ P LDV DORJ IR GH @ UHVXABIGRY GH DSUHQA] DYl SURSXHRY

DCP HRDP [HQR FROIXR\ D @ IQCRYDFly Q SHADJyJIFD\ DFDGP LD

( YIGHQHD \  IXQARCDP HQR GH &V HVSDFIRV GH AVRPXMy Q\ IR DAy Q SHEJyJIFD SDUD & SIRIHVRUIHV  RUHQUGRY DO
BJUR GH BV UHVXABCRY GH DSUHQE] D SURSXHWRY  DAP HRWDP IHOR FRQIOQXR\ D O IQURYDHY Q SHEJYJIED\ DFD&HP LIFD

( YIGHQAIDV \  UHVXGBIGRY GH @OV QVPXMRQHV \ @ IRWP DRy Q SHADJYJIED GH & SIRHVRUHV  RUHQIECD DORJWR CH ®Y
UHVXGBGRY GH DSUHQAE] DY SURSXHWRY DCP HRWDP IHQR FRQIDXR\ D @ IQQRYDAlY Q SHADJy JIED\ DFD&P IED

$ SUHHDFy Q SRUSDUM GH @ FRP XQGDG DFD&P IED DFHUFD GHOVHIXIP IHQR HYDADFY Q\ DY(\M D @V SROFDV RIMAURY
\ P HDQW RV GH HYDADHY Q HMXAEDQIDHQ @ IQOAMHYQ HQ IDYRUGHORIWR GH &V UHVXABCRY GH DSUHQAE] DWW GH VXV
HVXADQMY MQR FRQ @V DHHFIRCHY HP SUHQAEDV FRP R UHVXABGR GH AEKDV DSUHHDHRHY

~S" «S%E%e € ¢ € ,%a € | ~~ M¥bo" * €LE" | %o,
ZS~,| T

/ D IOAMMFlyQ GHEHU GHP RAMDUTXH GH DRXHUER FRQ VX QDIMWDG] D MUGED IGHQIEDG P My Q MBRBJID \ FRQM R KD
IGFRSRIDGR P HFDQWP RV GH DWFXOFy Q SDUD UHVSRQGHU HHRAIYDP HQM D ® FDP EIRV SURSIRV GHOFROQM\R \ D OV
QHFHMCEDGHV CGH IRP DFlyQ D ® ®UR GH © YICD Dt FRP R D @V GHP DQEDV SURSIDV GH ®V FDP EIRV VRADBN  FX@UD®N
DP EIHQEGN \ \WFCRYJIFRV HQ & QYHBN @FDO UHIIRQDO QDARQDO\ JBEDO' IFKRV P HFDQWP RV VHWYWL Q \BP ElpQ SDWD
IP SBP HOBUOV SURSXHWBN GH DWEXOFly Q GH SURJ UDP DV DFDGP IFRV GH GVIDRY QYHBN \ GMIDIV P RGDEEDGHV\ SDUD
HORWEGHP [HOR CH O QMU P XGEVASTDUHEDG

- 2 € 2




( [ MMCHD GH XQ SOQ FXUWEXOU R HOTXH KDID VXV YHFHV  TXH HYIGHQAH O FRUHVSRQGHQHD HOAH &V SHUIBNV
IRWP DWYRV FRQ OV GH-HMGEDGHV\ H SHRAMWYDV GH IRUP DRy Q GH ®V FDP SRV DFDGQP IFR HHOQWIER \WFQROJIFR pFR

FX@ADO VRAD® HQM UHVSRQUDE®! GH & HMXADQMY HQ VX FRQM \R UHJ LRQDO QDFIRQDCH LOMEDFIRCDO

' HP RADAlY Q GHOHIHRR GH @ HYDODFy Q VIMMP § WD\ FMIRKPMUDGD GH @V QHFHVIGDGHY GHOFRQM \R VREWH @
IRWP DFly Q DAXMDO D ® OUR GH @ YIGD GH HXGDQMY\ HIUHVDGRY Dvt FRP R GH @ DWEXDFlY Q GH @ RIHWY DFDGP IFD

H O IQAFYQ HQ WV GMIQRY QYHBV \ GMIQV P REDEDGH SDID HO IRMUGAP HOR GH @ QMU \
P X@AVASTDUHEDG

4
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3DWD ® FUDFlyQ P RAUFDAYQ\ DP Sy Q CH ® RHWY GH SURIWDP DV DFDMP IFRV GH SBHIWDGR\ CH SRVIWDGR HQ
OV QMDD P RDIEDGH O IQAMMAYQ GHEHI  DSTDU FROMMOMP HOM SROIFDV \  SURFHAP IHORY HIIFHOMY
JDIDQYDQER ©® DWW FDEEDG DFDPIED GH @ RHWY HQ \RGRV & GUDUWHV GH GHVDURM®R GH VXV SURJWDP DV
DFDGP IFRV

' HP RAMIDFly Q GH @ DS@DFly Q GH SROIFDV\  SURFHAP IHQRY SDUD @ FUHDFly Q GH QXHYRV SURIUDP DV DFDGP IFRV
R VX P RALEDAYQ DFRP SDxDGR GH @ DP SMFly Q GH @V FDSDAGDEHY H MMOMY D QYHOOAMFRQDOSDUD DIMQGHUCGH
P DQHWD HIFIHOM\ FRQM WDQ DED BV FRP SURP VRV UHVSRQUDELGEDGHY FRQ DAl FDEEDG

$ SUHFIDFly Q SRUSDUNM GH ®V P IHP EUIRV GH @ FRP XQGDG DFDXP [ED DFHUD GH @ HILEIHQAD GH OV SROIFDV
HAMDMIIDV\ DSR RV IQAMIFIRCD®N SDUD @ FUDFlyQ P RALFDFyQ P S®P HQUFly Q GH GU DUHV GH GHVDURTR \  FIHUMH
GH SWRIWDP DV DFDP IFRV \ VXV P RADIEDGHY MQR FRQ @V DFFIRCHY HP SUIHQAGDV FRP R UMVXABIGR GH QFKDV
DSUHAIDAIRQHV
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8Q D QWWE IGyHD O WIDO L GBISF X H FRRY XL G H Q WRIGVDL @/ L S R ORHUtHDF R QRAEGIBI | H F W LN QGO/G
SURFHWHRR/UP D FBLy@DQ Y H VW LHE F 5y B UWXIOFFRU HD ALYRWX B S R UDVB-RQ R F L PE HHOQWRI Q. F R
GHVDUUROOR WHFQROYJLFR OD LQQRYDFLYyQ OD WUDQVIHUHQFLD \ HO GHVDUUROOR FX(
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/D IOAMFlyQ GHEHU GHP RAWDU TXH GHVDUR® SRONFDV \ HWDMIIDV HOARQDDEV FRQ O IQHFAYQ GH ®V
HAYADQMY HQ OV GQ P IEDV GH JHQHDAYQ DSWRSIDAYQ VMAMP DWDFlyQ \ WDQVUHHGAD GH FRQRAP IHORY
DSTDEGNV GH P DCHWD GLHHGADED HQ BV AYHWRY QYHBN HEXFDWRY 3 RUHBR FXHQB FRQ P HFDQWP RV HHRAYRV
SDUD GHVDUR®U HQ & HAXADOMY GHSHQAHQER GH VX QYHOIRWP DIYR  XQ SHOVDP IHQR FUDIYR FUMFR \ FRQ
FDSDFIGDG GH FRP SUIHQGHU & SIRFHVRV GH IQYHWNDFlyQ  IQQRYDFlyQ  FUHDFly Q DUYAFD \  FX@MUDO\  GHVDURGR

\WMFQR®J IFR HQ AYHWRY FRQM \RV




( [ MMQAID GH HYDODARQHV \ DFFRQHV \ GH SOQHV GH P HRUP IHOR  WHDFIRQDGRY FRQ @V SROFDV \
HDWI LDV IQAMFIRCDBN SDUD IDYRUHFHU HQ B HWYADOMY @ IRWP DAyQ HQ IQVHIDAYQ FUDFlyQ DUNYAD \

FX@UDCH IQCRYDFly Q VRADO \WFCRYJIED FROFRUEDQMY FRQ & QYHBN GH IRWP DAY Q\ O IBREID GH @ IQAMFY Q

( YIGHQAD GH @ SDWFSDRY Q GH HAXGADQMY HQ DAIMIGDGHY \  HMIDMI IDV FXUWIEXOUHY SURSIDV GH & QMIDRY
QYHBNV GH IRP DAy Q\ GH @V VDBV P REDEEDGHY GH RIHWY DFDGP IED TXH RUHOMO @ IRUP DFly Q HQ HOGHVDURTR \
O HAFXFly Q GH ® SUR HARV GH IQVH\WWI DRy Q\ R FUHDFly Q LOFGIGRY HQ HOMMP D RIIEIDOGH UHI MR GH © [QAMYFlY Q
DVt FRP R HQ BV SUIRGXPRV GHUYDGRY GH HARV

$ SUHFIDAY Q SRUSDWM GH BV P IHP ELRV GH @ FRP XQGDG DFD&P IED HQ UHDFY Q FRQ @ HIIFIHQAID GH @V SRONFDV

\ HVIDAJ 1DV IOAMYFAIRQDBN SDUD IDYRUHFHU® |IRUP DFly Q HQ IQYHWWI DRy Q FUHDFlY Q H LQQRYDFlY Q HQ B HXGDQMY

FROFREDOMY FRQ BV QYHBN GH IRP DFly Q\ @ UEREID GH O IQAMFY Q MQR FRQ @V DFARCHY HP SUHQAGDV FRP R
UHVXEBGR GH GFKDV DSUHFADARGHV
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' H DFPXHUER FRQ VX IGHQIEDG P My Q\ USRRID @ IQAMFlY Q GH DU FDAEDG GHEHU HYIGHQRIDU®Y UHVXEBGRY GH VX
SURGXFFly Q DFDGP IFD IQVHWIDIWD GH GHVDUR® WFCRYJIFR IQQRYDAlyQ\ GH FUDFlyQ \ GHP RMDU® DSTFDFly Q
GH SROIFDV FOWDV \ XQ FRP SURP MR H SEFMR FRQ MV AP HOURQHV GHOTXHKDFHU DFDGP IER ' IEKDV SROMDV
GHEHU Q WDGXFILYH HQ DFFIRGHV TXH LGFG3\ DQ HORP HOR\ @ HYDGDAY Q GH @ DRAGDG IQYH DWD\  GH IQQRYDFly Q
\ FUDAYQ GH & SIRHVRIV @ ALXMy Q GH VXV SIRGXARY HODSR\R D SR HRARV \ @ GHIQFlyQ GH XD HWKPMUD
RU DQl} DARCDCSDUD HOGHVDUWRTR GH HAWBV DRIYIGDGHV

' HP RAMIDFly Q GH B DSRUMV GH @ LQYHWM DFly Q HOGHVDURG@ WFQRPJIFR @ IQQRYDFlyQ\ R @ FUDAYQ \ BV
UHVXEBGRY HQ WP ICRV GH @ VROFlyQ GH SUREGP DV GH @ VRFHADG \ P HRWP IHQR GH ©® FDEEDG CH YIAD HO
GHVDUR@R SUIRGXFWR HFRQ/P IFR\ VRADOGH OV WHIIRQHV\ GHOSDLV HQ @ FXAMWD\ @V DUV \ HQ @ JHCHWDF Q \

DSURSIDly Q VRADAEH QXHYR FRCRAP HOR

( YIGHQAID GH @V DFARQHV GH IRP HOR IQFHQIYRV \ YDEWDFly Q GH @ DRAIIGDG IQYHVMDIYD \ GH LQQRYDF Q\
FU-DFlyQ GH & SIRHVRIHAV @ GALXMyQ GH VXV SUIRGXPRY HODSR\R D SR HARV \ @ CHIQFYQ GH XQD HKPMUD

RW DA} DARDCEDUD HOCHVDUR@R GH MV DRIWCDGEHYV

( YIGHQFID GHOWHFRQRAP IHQR D @ FUHDFly Q DMYAIFD \  FX@MUDCHQ VXV GYHWDV IRWP DV FXDQER VHD SURFHGHQM
\WQHQGR HO FXHQD HOMBR GH SURGXPR \ VX UHBIYDQFID H [P SDAR HQ @V FRP XQGDGHY HQ TXH SDIASD

0 HAFyQ\ YDBWAYQ GHOIP SDRR CH @ IQVHWIDAYQ GHVDUR® WFQRPJIFR IQCRYDFlyQ \ R GH FUHDAY Q
DUMYAMFD FRP R DSXHWE R FRP SURP MR IOAMYFIRQDOFRQ @ JHCHIDAY Q GH QXHYR FRQRAP IHOR FRQ @ VROFy Q CH
SUREGP DV GH @ VRAHADG FRQ @ WDQVRWP DFlyQ GH SIRGXPRY R SIRFHVRV TXH HBIYHQ @ FDEEDG GH YICD GH
FRP XQGDGEHV FRQ HOGQFUHP HQR GH @ FRP SHMYIGDG HP SUAVDUDO\ FRQ @ FRQVHUYDFly Q UHEXSHIDFly Q\  GHVDURTR
GH OV HIIRGHV HOMH RARY $Q QA GH B UHVXEABGRY GH GFKR IP SDRR H IQFRSRIDAlY Q GH RV HQ SOQHV CH

P HRWDP IHQWR IOANYFIRCDO

( YIGHQFID GH @ SURGXRAIYICDG FIHQMIED \ \MFQR®J IED GH BV JIXSRV GH IQYHWA DFly Q DYDDIGRV SRUD IQANYFly Q\
UHI DGRV HQ HOB MMP D 1 DARCDOEH & IHQAD 7HFQRBItDH,QQRYDFYQ 61 &7

- 2 € 2



3 URGXFHY Q DFDQoP IFD \  AHQMED UHSRUBED \  UHFRCQRAIGD SRUHOG MMP D 1 DHR(DOCH &IHCHD 7HFCR®JItD H

JQQRYDFly Q GHOBDYV SURSIRV GH @ CDWID®] D\ QYHOGH IRUP DFly Q GH ®V SURJ UDP DV DFDXP IFRV GH @ IQAMMFlY Q HQ
®V TXH VH ®J UH HYIGHQAIDU® DRIYICDG FIHQWIED \WFQRYJIED DMYAFD\ FX@MUDOGH BV SURIHVRUHV GH @ [QWMYFly Q\
O SDWASDAY Q GH & HXADQMV

( Q HOFD\R GH OV IQAMFIRQHV \WWFQEDV SURHVIRQDBV H IQAMFIRGHY \MFQRYJLIFDV GHP RWMDFly Q GH TXH @
SURGXPIGDG DFDGP LED GH VXV SURIHVRUAV SXHGH HBUUHDFIRQDAED FRQ HOGHVDURM WFQRPJIFR\ @ LQQRYDAY Q \

HAV RUHQBGED D UHVROHU SUREGP DV GH @ YIGD FRIADQD DKRWDU HVIXHJ RV SDUD UHD@ DU XQ WDEDR X RSP [} DU
DOXQRV DVSHARY GH @V DRMGDGHY KXP DQDV 3DWD @& SURIWDP DV GHOQYHOSURIHVIRQDOXQYHWARUR VH SRAU

DFUHQMUSURGXFAY Q FIHQWIED UHDFIRQDED FRQ @ FUHDFly Q H [P SBP HQIFly Q GH SURFHVRV TXH FRQMEX\ DQ D P HRWDU
O FDOEDG CGH YICD GH OV FRP XQEDGEHY @Y SURFHVRY HP SUHVDUDBV\  HOGHVDURTR GHOHRRUSURGXFYR

$ SUHAIDFly Q GH SDWN GH BV P P ELRV GH @ FRP XQGDG DFDGP IED DFHUFD GH @ HIEEHQAD GH @V SROIFDV \
FRP SIRP MRV H STAMRY HQ WHDFlyQ FRQ ® SWRGXFAYQ DFD®PIED IQYHVMDIYD GH GHVDUR®R \MFQRYJIER
IQQRYDAYQ\ GH FUDAly Q HQ FRQFRUEDQAID FRQ @ IQIRWP DAl Q UHI MADAED HQ @ EDVH GH GDIRV 6 FIHQIMGH O LGAHGADY
MQR FRQ @V DFFIRGHV HP SUIHQAGDV FRP R UHVXEBIGR GH AFKDV DSUHAIDARGHY

| ~eSe S ~.§2§~”| .

8Q ML QYW LBGD OMDO LGIDBHUH XKW Y L G HFOW B F ICGDKSIU RV S HE@RXMB D FEUR P R\YIMSR \ D U
HGHVDUNRR@FPDPELHQWEFQR OWREERRO WX\ B QEHRBURE O IERMDRYVXIJDEGRQYGHGEDD
FUHDFEKMMXHY¥FRQRFLPIGH) PRH FRRY XL GHQ WR GG WL SR OSR/ILPLVORQVW LW X P XHY WU D
FRPSURFIR@RNQWR GG R GRX\D X IJD GHEZHVDUBRBQEBIJBUHVHORBB GIGRHSURJUDPDYV
DFDGpPLRRWMHFXEHYRWDERIRHMNWP DWRFDEpP LERNH Q AMLHAQ W tF XFODWX\UB IBHH W H Q \DL y Q

WUDYpV GH SROtWLFDV \ SURJUDPDV HVSHFtILFRVY GH SUR\HFFLYyQ H LOQWHUDFFLYQ FRQ F
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/ D IOAMMFlyQ GHEHU GHP RAWDU TXH GHIQH P DQMACH \ HYDBD VX IQMIDFAYQ FRQ @ VRAHADG ®V VHRRUHV
SURGXPIYRV S-ECGFRV \ SUYDGRV \ @V RUDQ] DFIRGHV TXH EXVFDQ [P SDRABU HOGHVDUR® HFRQYP IFR DP EIHQEO
\WFQR®JIFR VRAIDO. FX@MWDO GH IRWP D TXH SXHED HHAUFHUIQ GHQAD SRMYD HQ HOGHVDURGR GH SROIFDV SUR HARV
H IQEADWDV HQ FRUMVSRQGHCAD FRQ VX IGHQIEDG P MyQ MBRBJIID \ FROM R UHIIRQDO / D SHWCHQFID CH
FROUEXFIRQHV UHD@ DEDV SRUD IQANYFly Q HV VMMP DWW DGD \  HABV VH LOMI UDQ D BV SURFHVRY GH DXWRHYDODFL Q
H B ®JRV REWQGRY\ FRQMEX\ HQ D JHQHDUSURFHVRY GH DSUHQE] DV VREWH @V P VP DV

9 DDAy Q\ DBDQFHV GHOFRP SURP VR IQAMMFIRCDOFRQ HOGHVDURTR GH SURJUDP DV HVWDWMIIDV'\  DRIVIGDGHV
RUHQIECGDV D DMQGHUOV GHAHVIGDGHY GHOHQRUR  HQ DTXH@®Y FROM \RV UHI IRQDBNV HQ @&V TXH KDFH SUHVHQAD @
IOAMEFly Q\ HQ @&V TXH IQMDPWD FRQ VXV JIXSRV GH IOMpV

$ SUHFIDFly Q SRUSDWM GH ®V P IHP ELRV GH @ FRP XQGDG DFDXP IED GH &V DSRWMV GH @ LOAMYFly Q DAHVXGAR \

D @ VROFyQ GH SUIREGP DV (H VX HORUR HQ FRKHHAD FRQ @ DWWDE| D MBRRID 1GHQNDG \ P IMyQ
[OWMNHRQDO MR FRQ @V DFHRCHY HP SUHQAGEDV FRP R URVXAUCGR GH AEKDV DSUHHDHRGHV

$ SUHFIDFly Q SRUSDWM GH ®V P IHP ELRV GH @ FRP XQGADG DFDPIED \ GH ® JIXSRV CH IOMpV GH O
SHWHOAD \ HODBDGAH GH &V SIRIWDP DV'\ GH H Wy Q R SUR\ HFFLy Q VRFIDOTXH VH UHDFIRQDQ FRQ FROM RV R
i UDV GH DFFly Q CH @ IQAMYFlY Q TXH VRQ RENMMR GH UHFRQRAP HQIR SRUHOVHWIFIR TXH SUMIB HQ @V FRP XQGDGHV
MQR FRQ OV DFFIRQHV HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFAIDARCHY

$Q QA GHOHHAR CH @ SXHWE HQ P DUKD GH IQFIDIWYDV GH WDQVHUHGAD GHOFRQRAP IHOR FIHQMWIER \
WFQRPJIER TXH SHWP MIQ @ HHRAYD LQMI DAy Q HQ FRQM \RV GFDBNV \ VRADBN HVSHRIIERV FRQMEX\ HQGR D VX
GHVDUR@R VRADO

' HP RMDAYQ GH @ FRKHIHQAD GH @V SURWDV \ SDVDQIDV GH &V SIRIWDP DV DFDGP IFRV FRQ @V
CHAHV, GDGHV CGH @ IOAMYFlY Q\ GHOHRRUH \MIR

' HP RVADFlY Q GH H MMQFID GH HVTXHP DV GH IOMUDFFlY Q TXH SURP XHYDQ @ J HGHUDFlY Q GH VRFIRGHY &FDBV D
SDUYIGH SHYSHARYDV J @EDBNV

4 4
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/ D IQAMEFlY Q GHP XHVAD HWEBU FRP SURP HWD FRQ @ JHWYQ SURWFFYQ \  VDODIXDUED HOSDWP RQR FXEAMUDO\

DUYAFR P DWUDOH IQP DIMUDO\ DFRIH @ QRUP DUIIGDG YLJHQM GHOP VP R 3RUR \BQR UHVSHWE OV AP HOURCHV \

OV P STFDFIRGHV CH JHAY Q SURMAFly Q\ VDD XDUED GH ® TXH KD VIGR KHIHADGR FROVGHU QER® FRP R XQ BUDCR
TXH GHEH VHUFRQUHLYDGR SDUD @V J HQHIDFIRGHV [XMWDV $ VX YH  GHVDUR@ HADMI IDV SDUD HAXGADU\  SURWI HUHO
SDWP RQR P DIMUDO ICP DIMUDO\  QDMUDO LOQYRFIDQER  HQ HOGHVDURT@R GH VXV OERUHV IRWP DINDV DFD&P [EDV

GRFHOMV FAHQMIEDV FXGMDEBN \ GH H \WQVy Q DRYIGDGHV SDUD SURP RARCDUR \  SDUD FRQAHQW DUD @ VRAHAEDG
VREUH VX H MMQAD\ VREUH HOFXIGDGR TXH UHTXIHMA




( VWYARV VREUWH HOSDWP RQR FXGXUDOP DWUDCH 1P DIMUDO. @ DSUrDAly Q GH &V UHVXABGRY CH \lBV HVXARV
HQ HOIRWUGHP IHOR GH O IGHQAIEDG IQAMHRCDO\ HQ DRAMAEDGEHY SDUD HOGHVDUR@R GH OV OERWHV IRWP DWYDV

DFDQP IFDV GRAHOMY FIHOMIEDV FXGMUDBN\ GH H WOy Q

( YIGHQAID GH ®V DSRUMV [QAMYFIRQDBN D ©@ JHAYQ SURMFFYQ \ VDODIXDUED GHOSDWP RQR FXGYUDO\
DUYAFR P DWUDCH LQP DMUDO HQ FRKHUHGQAID FRQ @ QRUP DIYIGDG YLT HOM

5 HVXGBIGRY GH &V DQ @AV SRUSDWNM GH BV P IHP EURV GH @ FRP XQGDG DFD&P IED HQ UHDFly Q FRQ @V SROIFDV
TXH SURWI HQ HOSDWP RQIR FXGMUDOUHSUHVHOIRGR SRUHWP S® HQ DUFKLYRV P XVHRY JDBUDV GH DM DI IXSDAIRCHV
P XVIED®NV H SUMRCHV IRBQUEDV HOMH RIRV \ VX IQAIGHGAD H IGFRSRIDFlY Q HQ ® SOQHY GH P HRWDP IHQR
IOAMMFIRQDO

o| ~eSe 71 el % ~.S% L€ %o %h ~,S% T

/DLQWLWBFDQPWDOLGHEBXH VXKD LMDXGERDURLRWWXELRSQ DDUW L FXDXOHK D FPHEH P iVH O

HQW RQUIFR. RHD@PB R QW H[@AR M U Q D BLHR ODOFDX ¥ HS/H UPDWRHNV W X G LO RSUIRVHV RBHW VR QDO
DGPLQLYVWURBWWNRDGER QG EWHEFEXDWXNUDYWVH GHHOODVQ VW L &R0 LIBWEFRQRFLGD
QDFLRIQDWHUQDFLRGBPRHBWHDF L GSDABINFH GHH F X U WR\E H HIBVQ L YLHION H U Q BBLLRQ D O

OD FRPXQLFDFLYQ LQWHUFXOWXUDO \ SDUD HO DQiOLVLVY FRPSDUDWLYR GH VXV SURFHVF
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/ D IQAMYFly Q GH DOl FDEEDG GHP XHVID TXH HQ VXV SURFHVRV DFD&P IERV \RP D FRP R UHHUHOM @V \MQGHCADY HOHBIGR
GHODW CH OV QVASEDV R SIRHMRQHV \ BV FUMIRY GH DI FDOEDG DFHSWBERY SRU @V FRP XQGDGHY DFD&P IEDV
CQDARCDBN H IQMIDARCDBN HAP XO @ IOMDFFAYQ GH ®V P IHP ELRV GH VX FRP XQGDG FRQ P IHP EURV UHFRQRAIGRV GH
HVDV FRP XQGEDGEHV\ SURP XHYH @ FRRSHUDFly Q FRQ SURJ UDP DV DFDQP IFRV H IQAMIFIRGHY HQ HOBDXV\ HQ HOH \MURU

0 HAFlyQ\ YDRWFyQ GH @ UHVSXHAD LOAMMFIRCDOD VXV DSXHMIV \ FRP SURP VRV FRQ @ IOMEDFRQDA DAy Q GHO
FXWIFX® DVt FRP R FRQ @V @ERUHV IRWP DIYDV DFDXP IFDV GRFHOMY AHQMWEDY FXGMDON \ CH H WOy Q HQ DTXHBRY
FRQOM \RV CDFIRCD®N H IQMEDARCDBN GH VX SURSIR [QMpV\ DFREHV FRQ VX CDWD®] D MUGED\ WERBID $Q QA CH BV
UHVXGBIGRY GH GFKR [P SDAR H IQFRISRIDAY Q HQ & SOQHV GH P HRUDP IHOR IQAMMFIRQDO

$Q MY WP | WRV \ SHIyAFRV UHDAO DERV SRUBY P IHP ElRV GH O FRP XQ@AEG DFDP IFD HQ WHDFYyQ FRQ @

H MMQAD \ DSTDFlyQ GH SRONDV IQAMMFRQDBN HQ PDMID GH UHHUWHQMY DFDGP IFRV H WIRV CDARCDBN H
LOMIDFRQDBN GH UHFRCRAGD FDOEDG SDWD @ UHYMy Q\ DRXYDE) DFly Q GH BV SURFHVRY DFDGP IFRV

$Q QA CH B HVXBBGRY CH BV FROYHQRY DRAYRV HQ DRICDGHV GH FRRSHIDFlyQ  LOMUDFFly Q GH SURIHVRUHV \
HVWXGEDOMY GHVDURMGRY FRQ IQAMARGHY DFHAREDV CDAIRQDH IQMEDARCD® HOM

5 HVXEBIGRV GHODQ QA GH ® SOCHV\ SUR HRRY GH @ IQAMFlY Q RUHQBGRY D @ IOMEDFIRQDM DFly Q GHOFXUIFX® \
H @ QYW DAy Q \ @ SRVIELAEDG GH GREGN \WXOFRCHY FRQ IOAMMFIRGHY H \WDQWDV

( YIGHQFID GH @ XWD DAlyQ HHAWYD SRU SDUM GH @ FRP XQGADG GH SIRHVRUHV \ HXADOMY GH & HWP XBV
HABEGFIGRV SRUD LOAMMFl Q SDID @ IOMDFFYQ\ FRRSHDFly Q FRQ SURIUDP DV DFD&P [FRV H IQAMFIRQHY CDFIRCDBN \
H WDQWDV DVt FRP R GHOGRP IR GH XQD VHIXQE BIQIXD

e €1 ~ SUEZ €  o€o %) Z o €0 Se€78e €77
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/D IQAMMFYQ CH FDOEDG GHP XHWWD TXH SURP XHYH @ IOMDFFlyQ FRQ RWDV IQAMMARQHY GHO QYHO QDAIRQDOH
IOMEDARQDO \ IDYRUMFH DSRD \ FRREAQ ©® PRIGDG CH SIRHVRMV \ HWADQMY HOMQA® HWB FRPR HO
GHVSOJ DP HQR WP SRIDO HQ GRE®I YID FRQ SURSyM\RV DFD®P IFRV 3RU ® \BQR VX FRP XQGDG DFD®P IFD ®JWD

FRP SHWWQFLDV P XGEXGMUDBN \ GH GIQJ XD TXH G SHUP WQ XQD LOMDFFly Q GH P XWMR EHCQHILFIR FRQ RADV FRP XQGDGHV HQ
XQFRQM \R JBEDO

' HOP IMP DIRP D FRP SUHQGH TXH @ IQMDFFy Q HQ XQ FRQM \R JBEDOVH G SRIXH @V OERUHV IRWP DDV DFDGP IEDV
GRFHOMV FIHQWIEDV FX@DGN \ GH H WUy Q GHVDURMQ | DRRUHYV ALHUHCAIDERUAV SDUD XQ SRVIFIRCDP IHQR JBEDOGH @
IQAMAYQ EIHQ VHD SRUVXV SUIRFHVRV GH IQCRYDFly Q FIHOMED WFQRJIED VRAIDOR DP EIHQEO R SRIXH @ IOAMMFlY Q
DMHQGH SUREGP | WFDV GH IQMuhV \WDQVCDARCDO

5 HVXABCRY GHODQ QY GH OV SWHSDBN FRQUMEXARGHY GH @ P RIEDG GH SIRHVRBHV \ HAXADOMY GH O

IOAMFYQ FRQ LOAMIFIRQHY CDFIRCDBN \  H WDQWIDV HQ HOP HRUDP IHOR GH ®V SURFHVRV GH GRAHCAD  IQYHV DRy Q
GHVDUR@ \WFCRYJIFR IQQRYDAYQ\ GH FUDFly Q\ SUR HFFly Q VRAIDO

$Q @AV GHOHHAR GH & AYHYRY QYHBNV GH IQMEDARDE DFlyQ HQ @ FDIEDG GH @ GRAHGAD  IQYHWN DRy Q \
SUR HFFlyQ VRADO \  HQ HOGHVDURG@ GH FRP SHMQFIDV FRP XQEDWDV WFQRQJIEDV \ P XGEX@MDBN GH SURIHVRUAV \
HXADQMV
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/DLQWLWGEHRAEHALVSREHFHMFEDQLVRRW W U X SIDQEXKEHY G HV D UKRPMIDEARB HMR U D PGH QW R

OPFDOLGEYE GDHOBHUVR GHIUX IR VWLWHMVRQB®LDQRVHVRSH YV RIQEIDRA. QL VW ODW LY R
FRKHVARPRRP X Q LOSOGS p PO D ¥ F L RQH E/MG HHIIX H QQOBR Q G L FL R @ AN V L GIHEIHG/D
SHUVRIPDGOORHORYXJDGBRQGHYVDUVRODER UHWR U H FOBQIS[R E [FXIUGD 6 R CKIDUF H U

XV & HD RWH F X UNOR Y H Q HIVQWDAJL WDPFL GRICEIDO V W HEQHE L DH U HSQUVR BV DGPHD @ W H U Y IH@W ByJQD D
GHIEDWRUQRGLVPLQR\INY XDFLEBEHWHVIRVR GVR. SRROR XDMDD QVW LG KEGWHP RVWDD U
HVWUXFWXUD \ OD LQIUDHVWUXFWXUD DGHFXDGD GH DFXHUGR FRQ VX QDWXUDOH]D MXU

(YLGHQGHDI) FLGHG LW W U D WHPIS @I S®LANG H V D UG FODB/RP S HW HERRFRD@LFDWLYDV

HQ@ HQ BV UD Q ® B\ H DHREAB R R | H VIRHUMVAW X G LITRIBMHIEIRP X Q L GOREXHVSDQRKDE®D QW H V
DFXHUGR FRQ HO QLYHO GH IRUPDFLYQ \ PRGDOLGDG GHO 3URJUDPD
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/ D IQAMIFly Q GHEHI GHP RAMDUTXH KD GHIQGR\ DSTFD SROFDV GH EIHCHAWBUIOAMFIRCDCRUHQBGDV D EXVFDUHOGHVDURTR
KXP DCR  HOP HRUDP IHQR GH @ FDEEDG GH YICD GH @ SHYRQD | GHAJ KSR IQAMMFIRCDO HXADQMY  SURIHVRUHV \ SHYWRQDO
DGP IQMADIYR FRP R XQ \WRGR ( BV DFAIRCHV GHEHQ VHUDFREHY FRQ @V FRQAFIRGHV \ QHFHVIGDGHY GH FDAD SHYRQD HQ
FDED XQR GH BV OU DUHV GRQGH GHVDUR®I VXV GERMV $M P VP R @V FRQEAEIRQHV GH EIHCHWBUGHEHQ SURP RYHUHOGHVDUIR®R

IOMIUDOGH @ SHYRD \ VXV UHVSRQVUDELGEDGHY GHOAR GH XQD FRP XQGDG TXH SURP XHYH @ SDWFISDRlyQ\  HOFRP SURP MR
IQAMARCDO




' HP RWIDFly Q GH @ SDWFLSDFly Q GH @ FRP XQGEDG LOAMMFIRCDCHQ BV ALHHQMY SURTUDP DV VHIIFIRV\  DRYIGDGHV GHO
EIHOHBUIOAMMFIRQDO

( IGHCHD CH &V BHVXABCERY GH OV DFARQHY RUIHQUGEDV DOADIQYWIHFR \  SUHYHQHY Q GH &V UHVIRV SMERVRADBN

P pGFRV\ DP EHQEGN GH @ FRP XQGDG IOAMMFIRQDO DMV FRP R @V HVWDWMI IDV RUHQEEDV D @ 1P SBP HQBFly Q GH DFRRQHV
HQ ®J IFD GH @ SROMD GH HEXFDAl Q VXSHURUIGFGMYD

' HP RMDFlyQ GH ©@ H MMQAD DSTDFlyQ\ HYDODFYQ GH SIRRFRBV SDID @ SUHYHQRlyQ GHMAFlyQ\ DIMQFly Q CGH
YIRBIGFIDV\ QVAUP I[QDFlyQ Dvt FRP R ® UHVXEBIGRY\ BV [P SDRRV JHQHDGRY HQ @ FRP XQGDG IOAMIFIRGDOD SDMYCH @
DS@DFy Q GH @& P HFDQWP RV\  SURFHAP [HQRY XU DGRV HQ @ UHVROF Q DUP y QED GH FRQTARY

( YIGHQFID GH SUIRIWDP DV DRYIGDGHV \WMQEHQMV D SUHYHQUGHVDVHV\  DIWQGHUHP HU HQFIDV

$ SUHHDAY Q SRUSDUM GH ®V P IHP EIRV GH @ FRP XQGADG IOAMWHRODOVREH &V VHYIHRY SURJWDP DV DRAMGDGHY XWR

FDOEDG IGFOMyQ\  FREHWYMUD GHOEIHQHWVABU IQAMYFIRQDO MQR FRQ OV DFFIRGHV HP SUHQAGEV FRP R UHVXABIGR GH QFKDV
DSUHFIDARCHV
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IDLQVWLGNKEHAMYLGHMEKQDYBAUIIFRPSURFK MWRXKWBSURIHVRKEEHYWDE OHIMMRIRGLFLRQHYV
QHFHVDWURINFSEBEVLE@EGHFXOCEBRHPSEHMRRPLYV P RIY XD ERBRWWYDWLKFDEp PLGEFERVHQWHYV

FLHQW tFIXFODWKWG HH [WH Q \MGFQR K H U HRRF@IP LV LGOI FOD BV GPLVPRV W F B RS U R P X KD\DH

FRQVROLGHXRBRP XQLEGHBGRIHVRDHB FW HLRVESY B UV LIGRORES UR P SR W L F ISODIAIOWRY U R
GH OD PLVLYQ LOQVWLWXFLRQDO
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/ D IQAMFY Q GHEHU GHP RAMDUTXH DSTD \ IRWMBGFH OV AVSRVFIRGHY HABEGFCDV HQ HOHMBWR SURHVRIDOR ®
TXH KDID VXV YHFHV HQ HOTXH VH GHIGHQ HQMH RURY DVSHRRY VXV GHUHKRV\ GHEHUHV HOWpJ [P HQ QVASEDUR HO

HVFDDIyQ GRFHQM VX SDWFSDAYQ HQ ® yWUDQRY GH JREIHUR GH @ IOAMFYQ \ ®V FUWUIRY DFDXP IFRV CH
YIGFXOFly Q GHVDUR@ HYDSDAYQ\ SHUP DCHQFID HQ @ IOAMYFly Q

0 HAHYQ GH &V UIHVXACRY REWQGRV SURGXKRR GH ©@ DS@DHY Q GHORMIBAMWR SUR HVRIDOVREUH @ FDUWIHD GRAHQM
H SUHVDCD HQ® AQ P IFD GH DVFHQVR HQ HOHVFDDIYy Q\ @ FXDOLFDAY Q SHEDJYJIFD\ QG FD GH®V P WP RV

$ SUHFIDFly Q SRUSDUWM GH ®V P IHP EURV GH @ FRP XQIGDG DFD®P IED GH @ IQAMFlY Q HQ UHDFY Q FRQ @ DS@DAY Q
GH XQ HARVR SURIHVRIDO R HOTXH KDJID VXV YHFHV TXH SRVIELOM @ VHBFFly Q YICFXOFlyQ FXDOLFDAyQ\ SURP RFlyQ
H BV SRHVRHV GH O IQAMFlyQ DVt FRP R & HWIP X®V DSTFDERV DOGHVHP SHXR \ @ SURGXFFY Q LQYHWM DIVD
GHVDUR® \WMFCRYJIFR IQQRYDAYQ \ FUDAYQ MQR FRQ @V DFFIRCHV HP SBHQAGV FRP R UHVXABICR GH QFKDV
DSUHAIDARCHV
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/ D IQAMMFly Q GHEHU GHP RAMIDUTXH FXHQB FRQ XCD SOQI SUR HVRIDOEYHWD HQ VX RWHQ DFD®P IFR GHP RIU IIER
FX@UDO. GHJIpCHIR DSURSIDED FRQ UHDFY Q D @ YIGFXOFlY Q FDQIEDG\ GHAFDFlY Q GH & SIRHVRUHV\ VXV QYHBN CH
IRP DFlyQ\ GHVDURMR SURHVIRQDO\  FRKHUHQM FRQ OV SHEDIRItDV TXH [P SBP HOB\ FRQ @V P REDEEDGHV\ QYHBV
TXHRHWY $VP VPR P RADU TXH KD HAREGFIGR & P HFDQWP RV SDUD @ DVLJ QDFly Q GHOMP SR\ GH @V DRAMCGDGHV
GH VXV SIRHVRUHV GH IRWP D HTXMMYD \  HIFHQM SDUD HORJWR CGH & SURSyMMRV \  REMMYRV GH VX P IMyQ TXH WH
FRQFUMABIQ HQ HOGHVDURT@R GH VXV @ERUAV IRP DDV DFDGP IFDV GRAHOMY FHQIEDY FXG@MDBN \ GH H WY Q \
TXH HVD D\VLJ QDFly Q HV FRKHUHQM FRQ HOIBR GH YICFXOFly Q\ FRORDVIFly Q

/ D AYHWAGDG GHOFXHBR SUR HVRIDOGHEH P DQIMCHUFRKHUHGHD FRQ @ QDWDG] D MUGEFD IGHQIEDG MBREBJID P My Q\
PREDIEDGH ' HO PIWPD IRPD GHEH UHFRCRFHU @V FDUDPMUMIFDY SURSIDV GH BV GUJDUHV GH GAVDUR® GH BV

SURIWP DV DFDXQP IFRV SDID ® FXDOGHEHU FRQBU FRQ HMDWI IDV TXH ®&f SHUWP MuQ DWQGHU FRQ FDIDG O
GRFHCHD HQ AEKRV GUJ DURV

5 HXEBCRY REWQGRV SURGXPR GHOGHVDURMR GH P HAFIRQHV TXH UH®IMIQ HOQ-P HIR GH SURIHVRUHV YIGFXOGRV D
\WWP ICR IQCHIQGR WP SR FRP SBMR \ P HAR WP SR FRQ UHVSHAR D RIRV \IBRV GH FROIDWIFly Q HQ FRUMVSRQGHQAD
FRQ OV IXQFIRGHV P IMRQDBN CH @ IQAMYFlY Q

$ SUHFLDFly Q SRUSDWAM GH BV P LHP EURV GH @ FRP XQIGDG DFDGP IFD GH @ IOAMIFly Q HQ UHDFly Q FRQ @ H MMQFID
H XQ Q-FBR (H SIRHVRUIHV FRQ YIGFXOFYQ D \WWP ICR IQCHIQGR GH WP SR FRP SBMR \ GH RWRV FRQ DOP HRV
FROADIFly Q D WP ICR IR DQXDO TXH WHD VXIIFHQM \ DEHRXDAR SDUD HOGHVDURM GH @V OERWV IRWP DINDV
DFDXP IFDV GRFHOMY FIHQWIEDV FX@ADBNV \ GH H WOy Q \ TXH HAEE®] FD XQD UHDFly Q SURIHVRUHVXGEDOM TXH
SHUP I HOBRJ R GH BV UHVXABIGRY GH DSUHQE] DY GH B QWWDRY SURIDP DV DFD&P IERV TXH RIHFH MQR FRQ OV
DFFIRGHV HP SUHQAGDV FRP R UHVXGBIGR GH GFKDV DSUHFIDFIRGHV

$ SUHFLDFly Q SRUSDWM GH ®V P IHP EURV GH @ FRP XQGDG DFD&P LIFD GH @ IQAMMFly Q HQ UHDFly Q FRQ @ H MMQFD
\ DSTDAYyQ GH PHDQW RV GH VHBFAYQ YIOFXOFyQ \ FROMWFYQ GH SIRHVRUHV TXH SURSHQEDQ SRU @
FROVRIEDFl Q GH XQD FRP XQGDG DFDGP IED FDOIEDGD AYHWD H IQFOMYD FRP SURP HWED FRQ @V @ERUHV [RWP DIYDV
DFDXP IFDV GRFHQMY FIHQMIEDV FX@MDBN\ GH H WOy Q MQR FRQ @V DFFARCHV HP SUHOAGDV FRP R UHVXEBICR CH
QFKDV DSUHAIDARCQHV

$ SUHFIDFly Q SRUSDWM GH ®V P IHP ELRV GH @ FRP XQIGDG DFD®P IED GH @ IQAMFlY Q HQ UHDFly Q FRQ @ DS@DFlY Q
GH P HFDQWP RV GH HYDODFly Q GH @V DRIMIGDGHY DLW QDAY D &V SIRHVRUIAV FRQ P WDV D FXDAOLEDU SURP RAIRQDU\
HIP XOUVX GERU MQR FRQ @V DFFIRGHV HP SUHOAEDV FRP R UHVXEBIGR GH GFKDV DSUHAIDAIRGHY
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/ D IQAMYFly Q GHEHI GHP RADUTXH HQ VXV HAINARY R UHIOP HQRY R ® TXH KDID VXV YHFHV FRQMP SO SDWD VXV
SUIRIHVRUHV XD YIGFXOAY Q\  SHUP DOHGHAID SURIHVRIDOFRQ P HFDQVWP RV WDQVSDUHQMY \  DP STDP HOM FRCRAGRY SRU
HBY ( VIRV GHEHU Q IOFOLUDVSHRRY \BBN FRP R @ HYDODFy Q HOGHVDUR@R\ @ SHP DQHQAD GH BV GRAHOMY HQ OV
QIHHQOMY FDIMIRUWDV DFDGP IFDV \ VX SURP RAlyQ GH XQD FDMIRWD D RUD MQ SHIMIER GH ® TXH O [QANFlyQ
HABE®] FD GHORR GH VX DX\RQRP tD HQ \RGR FDVR GHEHU KDFHUH SEFMRY BV GHEHUHV \  GHUHKRV IQKHUHQMY D FDAD
FDMJRWD / DV DWIQDARGHY VDOUDBN \ OV FROMDIFRHY GH ® SIRHVRUHV HANVQ GHMUP ICDADV SRU FUMURY
DFD®P IFRV\ VRQ FRKHUHOMY FRQ @ QDMUDG] D MUGED [GHOMEDG P My Q\ IBRBID GH OV IQAMFIRQHV
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' HP RARDFl Q GHCH HAR GH @ HYDODFly Q LOMI IDAGHOSUR HVRUHQ @ FXDOLEDFlY Q SHUP DQHOM GH VXV IXQRRQHV

$ SUHFIDFly Q GH BV P IHP ELRV GH @ FRP XQGDG DFDP IFD GH @ IQANMAY Q HQ UHDFly Q FRQ @ DSTDFy Q GH XQ
HVFDDIy Q GRFHQM FRQ FDWMJ RUDV DFD&P [EDV TXH SHP MIQ O P RYIEDG FXDOIFDAYQ SURP RAlyQ SIRHVIRQDO. @
DSTDFy Q GH FMMURY \ P HFDQWP RV WDQVSDUHQMY SDUD @ GHWMUP IQDFly Q GH @ DV QDFly Q VDOUDO, HP X& D &V
SURIHVRUHV MQIR FRQ @V DFARCHY HP SUHQAGEDV FRP R UHVXEBIGR GH AFKDV DSUHFADAIRGHY
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/ D IOAMMFly Q GHEHU  GHP RWIDU TXH DSTFD SROMFDV \ DEHDQWM SURIWDP DV GH GHVDUR@R SURHVRIDO Dt FRP R GH
UHFRQRAP IHQR DOHWUAFIR FDOIEDGR GH @V OERWV IRWP DINDV DFDGP IFDV GRFHQMY FIHOMIEDV FXGMUDBN \ CGH
H WQyQ GH FRQRWP IGDG FRQ B REMIYRV GH @ HGXFDAy Q VXSHUIRU\ GH @ IQAMFlyQ ( ARV SURILDP DV GHEHQ
IGFOW D \RGRV & SIRHVRUHV YIFXOGRV D @ IOAMMFY Q SRUDV GMIDBV IRP DV GH FROWDWFYQ \  HQ \RCDV OV
P RADIEDGHY ( OGHVDURER SURIHVRUIDOGHEH IQYRGFUDUHOGHVHQYROIP IHQR HQ KDEIGEDGHV \ GHVWH DV SHADJy JIFDV

CHHVDUDV SDUD DIMQGHUD &V HXADQMY TXH 1QIUHVDQ D O IOAMMHYQ GH DFXHER FRQ OV P RED@DGV GH &V
SURJ WP DV DFDXP IERV HQ @&V FXDBN SDWHFSDQ

$ SUHAIDAYQ SRU SDWNM GH BV P P EIRV GH @ FRP XQGDG DFDXP IEFD GH O IQAMFlYQ HQ UHDFyQ FRQ @
HMMAD FREHWD FDOIEDG \ SHMZHAD GHOSRIWLPD GH GAVDUR®R SIRHVRIDO MQR FRQ OV DFARQHV
HP SUHQAGDV FRP R UHVXEBIGR GH AFKDV DSUHAIDARGHY

$ SUHFIDFly Q SRU SDWM GH ®V P IHP EIRV CH @ FRP XQGDG DFDP IFD GH @ IQAMFlYQ HQ WHDFlyQ FRQ @V

HYIGHCHADV GH @V HYDBDARCHY UHD@ DEDV D @ CRWP DWD VREWH SIRIHVRUHV WQHQGR HQ FXHOB ©@ QDMUDE] D MUGED

IOAMMFIRCDO VX HIFIHQAD WDQVSDUHQAD \ HIIFDFID SDUD HOGHVDURGR SUR HVRIDO MQR FRQ @V DFRRQHV HP SBHQAGDV
FRP R UHVXGBIGR GH GFKDV DSUHADARGHY

5 HVXABGERV GHDQ MY GHCHHAR GH OV FDSDRWHRCHV [OAHRCDBN RIUHACDV D &V SIRHVRUHY - HQ HOGHVDUR@R
GH VXV OERUHV IRP DIYDV DFDQoP IFDV GRAHQMY HHQWIFDV FXGADGNV\ GHH WMy Q
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/ D IQANMYFl Q GHEHU GHP RAWDUTXH DST@FD SROMNFDV SDUD SURP RYHUD IQMIDFFly Q GH VXV SURIHVRUHV FRQ FRP XQGDGHV
DFDXP IFDV GHORWEHQ QDAIRQDOH IOMEDFRGDO HQ FRKHIMGAD FRQ VX CDWD®] D MUGED IGHQIEDG P My Q \
\IBREJD DMt FRP R FRQ HOQYHO. @V P RGDEEDGHV GH VXV SURIWDP DV DFD&P IFRV SDUD ® FXDAGFO H GHQAR GH VX
SOQ GH GHVDUR®R SURHVRIDO HO IRMBBFP HQR GH KDEW@EDGHY \  FRP SHIMQAIDV QHFHVDUDY SDUD  LOMDRXYDU \
SHWMQHFHUD UHGHV GH FDU AMUJ GEDOGFDO. UHIIRCDO

$Q QA CH BV BHVXEBICRY REMQGRY GH @ IQMDFFly Q DFDP IFD GHOSIRHVRIDGR  SRUI UHDV GH FRQRAP HOR
FROUHGHV\ FRP XQGDGHV DFD&P IFDV QDAIRDEN\ H \WDQADV

( VARV UHDQ DGRV VREWH @ SHMZHQAD \ HHAMIGDG GH @ IQMIDFFlyQ DFD®P IFD GHOSIRHVRIDGR FRQ
FRP XQGDGHV DFD@P IFDV COARCDBN\ H WDQWUIDV
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/IDLQVWLWNEHLAFRQRRKM U HRKRWE H GHVX Y VW QGLHD\S O LEDYR U PIDWW D E O § B LBDIGY
UHVSHWDRPRWYXSW UWL F IHSD RMy QD QRYRE L HUIDRUD QWX QWU MS R U P D Q HHQH B U R
SROtWLHADXLGIDGFOXNXURQUH]FRQ GLFBRQHEW D GXPHH® RVLHPSRW D E OHELRSR D GHHV

HVWXEDR RGABRE X JD GHRYD WHH D OQDE R LRHUP DWDFBNP LFBR F HQ WIH/Q W t FIXKDWV XU BB H V
HIWHQVLYQ HQ FRKHUHQFLD FRQ ORV GLVWLQWRY QLYHOHV GH IRUPDFLYQ \ PRGDOLGDG
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/ D IQANYFly Q GHEHU  GHP RWMIDUTXH DS@D @V QVSRVEIRGHY HABEGFIGDV HQ HORBANR R UH OP HQR HVMADQIOHQ
HOTXH VH H SUAVDQ HOMH RARY DVSHRRY VXV GHIHFKRY\ GHEHUHV HOWhJ 1P HQ GQVASEDUR\ BV FUMUIRY DFDGP [ERV
&H IQIUWVR SHWP DCHAD SURP RAYQ WDQVHHGAD \  JWDGXDFlyQ HQ FRKHUIHCAD FRQ BV QWWDRY QYHBN CH
IRP DFlyQ\ P REDIEDGHY GH ®V SURJWDP DV DFDP IFRV / D IQAMMFly Q GHEHU  GHP RAMDUTXH \BHCH XQ FRP SURP VR
SHUP DOHOM \ VIMMP | \IFR FRQ HOFIE® GH YICD GHOHVIXGADOM HQ @ IQAMEFlYQ\ TXH SRU® \BIQR DFRP SDxD VX
SURFHVR IRUP DIYR H LGFHQYD VX LOMUbY SRUHCDSUHQE] DV D ® OUR GH @ YICD

$Q QA GH B UHVXABGRY REIMQGRY GH @ DSTDFY Q GH @V SROIFDV GH IFOMy Q HQ SDIMEXOQUVREWH @ IQVHFY Q
GH HVIXGADQMY FRQ FDSDALEDGHY GYHWDV R HQ FRQEFY Q GH GVFDSDAICDG

$ SUHFIDFly Q SRUSDUM GH ®V P HP ELRV GH @ FRP XQGDG IQAMMAIRCDO HQ UHDFly Q FRQ @ DSTDF Q GHOHMIBVR R
UH OP HOR HVXADQID MQR FRQ @V DFFIRCHY HP SUHQACDV FRP R UHVXEBIGR GH GEKDV DSUHADAIRCHY

$ SUHFIDAlY Q SRU SDUNM GH BV P IHP EIRV CH @ FRP XQGDG DFDXP IED CH @ IQAMMFly Q IUHOM DOFRP SURP VR
SHUP DOHOM \ VMR | \IFR FRQ HOFE® GH YIGD GHOHVIXGEDQM \  HODFRP SDxDP IHOR HQ VX SURFHVR IRWP DINR \ VX
IOMpV SRUHODSUHQE] DM D ® OUR GH @ YIAD MQR FRQ OV DFFRQHV HP SUHQAGDV FRP R UHVXGBGR GH GFKDV
DSUHAIDARCHV

$ SUHFIDFly Q SRUSDWM GH ®V P 1P ELRV GH @ FRP XQGDG IOAMMFIRCDO HQ WHDFly Q FRQ @ SDWFSDFly Q CGH BV
HWYGEDOMY HQ & RUDQVP RV GH GHFIMy Q GH @ IQAMFly Q MQR FRQ OV DFFIRGHV HP SUHQAGDV FRP R UHVXGBICR CH
QFKDV DSUHADARCHY
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/D IQAMMFYQ GHEHI GHP RAMDU TXH @ DP MyQ ©@ SHWP DCHQAD \ HOVHIXIP IHOR GH ® HWGEDOMY HQ @
IOAMFYQ \ HOGHVDURMR IQMIWDOGH HBRY VH HCP DUFDQ HQ FUMAIRY DFDGP IFRV \ VH H SUAVDQ HQ SROIFDV
HTXMBMYDV H IQF\ HOMV  HQ FRKHUIHGHAD FRQ ® GMIDRY QYHBN GH IRP DFyQ \ P REDIEDGHY GH & SWRIWDP DV
DFDXP IFRV 3RUR \BQR © IQAMFY Q SUAVHQE HYIGHQFIDV GH XQ FRP SURP MR YIME®! FRQ @ HHPAMGDG GH BV
SURFHVRV IRWP DRV GH & HAXADQMY TXIHQHV SRUHGR \BHQHQ XQ P HRUGHVHP SHXR TXH HOSURP HAR CDFIRQDOHO
IQAFDCRUHAV FRPR @ SHWP DQHQFID \ @ GHVHUIAYQ SRUFRKRWM $AFIRQD® HQM P RAMDU TXH WHDD D XQ HWUFEFIR
DAYR GH FDUDPMU DAyQ GH VXV HVWWYADQMY DOIQIUMVR FRQ HOIIQ GH UHDQ DU SRIWDP DV \MMP | WFRV CH
DFRP SDXDP [HQR D VX SURFHVR IRWP DIVR  GH \BOIRWP D TXH HORMXADQM ®JUH HOFXP STP IHOR GH BV UHVXABIGRV CH
DSUHQE] D SIRSXHVRY SRUD IOANYFly Q

$ SUHFIDFly Q SRUSDWM GH ® P LHP ELRV GH @ FRP XQGDG DFDGP IFD GH @ IQAMYFly Q HQ UHDFl Q FRQ @ DSTDFY Q
H @V FUMIRY CH IQIUAVR \  SHUP DQHQFID GH B HAWYGEDOMY MQR FRQ @V DFFIRGHV HP SUHQAGDV FRP R UHVXABICR GH
QFKDV DSUHADARQHY

' HP RAMDFly Q GH ®V UHVXGBGRY REWQGRV D SDMY GH @V HWWDWMIIDV [P SGP HQEGDV SDID @ DGP MyQ
SHUWP DCHQFID\ VHIXIP IHQR GH BV HVXGADQMY GH @ IQAMYFY Q

5 HWXGBIERY GH BV HWYARV GH HHAMGDG CH ® SUIRFHVRV IRWP DIVRV \  HOGHVHP SHXR DFDXP IFR CH ®V
HAXGEDQMY HQ UHDFy Q FRQ HOSURP HAR QDFIRQDCH LQAFDERUHY FRP R @ SHUWP DQHQAID\ @ GHVHUFAY Q SRUFRKRWM D\t
FRP R OV \BVDV GH JIDGXDAY Q
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$ SUHADFl Q SRUSDWM GH BV P LHP ELRV GH @ FRP XQGDG IQAMFIRQDO HQ UHDFY Q FRQ @ DSTFDFY Q GH SROIFDV \
HDMJ 1DV SDUD @ DCP My Q\  SHUP DQHQAD GH ® HAXGEDQMY \ HQ UHDFlY Q FRQ SRBIFDV \  ALHANEHY QDFIRCDBN
MQR FRQ @V DFFRQHV HP SUHQAGDV FRP R UHVXABIGR GH GEKDV DSUHAIDARQHY

$ SUHFIDFly Q SRUSDWM GH ®V P HP ELRV GH @ FRP XQIGDG LOAMMFIRCQDO HQ UHDFly Q FRQ @ H MMQAID \ DSTFDFly Q

GH FUMIRY \  HADWMJ 1DV SDUD DEP MYHVWHADQMY SURFHGHQMY GH RADV IOAMYFIRGHY CDFIRQDBN H IQMEDARDBN \
U@V FOWDV HTXAMRMYDV H IQFG\ HOMV SDUD HOIQMUFDP EIR HAXGADQD MQR FRQ @V DFFRCHY HP SUHOAGDV FRP R
UHVXEBGR GH GFKDV DSUHFADARGHV
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/ D IQAMEFY Q GHEHU \WQHUDSR RV HIP XBV IGFBIGRY ® HFRQYP IFRV TXH SURSIFIHQ HOQIUMVR  SHUP DCHGAD \
JUDGXDAY Q GH & HXADQMY  HQ HVSHADO SDUD DTXH@RY FRQ P pUARY DFDP IFRV\  HQ FRQEEY Q GH YXQHWDEIGEDG

' HP RWIDFly Q GH @ DS@DFly Q GH HVtP XBV IQFIGRY & HFRQYP IFRV TXH SURSIFHQ HOQIUHVR  SHUP DQHQAID \
JUDGXDAY Q GH B HAXGEDQMY  HQ HVSHADCSDUD DTXHMRY FRQ P pUMRY DFDGP IFRV\  HQ FRQGEFY Q GH YXQHDELGEDG

' HP RAMDFly Q GH @ HHAINGDG \ \IDQVSDUHGAD GH @ DSTDRY Q GH ® P XBV\ DSR\ RV IOAMYFIRCDBN SDUD
O SHP DQHEFED\ JUDGXDFl Q GH B HAXGADQWMY
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/IDLQVWLWMNEH@A PRV WUHDXHQAVRIBURJUDPFIHWFD QLVEPHR¥RP SD x D PDYAQWIRI H V DISFRRVO
SURSYZHWRR U HMHWH UBURIRVLROQD® HUFDFBIHBRLVPRVO S UH Q GRRDMWH GH)XORH WRU QR
FXUULBXOVBH[SHULK@ERDRSYU R J U DPED/G pP LFRRNIQGRQH. VW HFPHRQ IR U P IDFAWBXD GRV

3D UV WORDQVW LENE HRQ WRGLQIPLFOWBH UP LOADIQAV HU D AMRHU FD PERIQXWRIUHV DGRV
FRQRNKYELFDRKLYQYFW LOHBOHE HV D UURQ@HDD UD Q \@ 3B UW L Q&-HQ BRI Bl UMNGDX F D WQ B D
SDUWLFLCSHDRMAJQ HV DHSRRYU RFHERWR POHGHFLVLRQARK H U HRRFE RO DW X U DI H 1 B GFHD

DF X H UFGRRD RNV W D W XGMPVW HJODP HEHYRQ VW LVEXEP Y@ BRIEHED BX H QGHIDO FD QR V

HJUHVDGRV GH ORV SURJUDPDV DFDGpPLFRV HQ ODV GLIHUHQWHY PRGDOLGDGHV \ QLYH
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/D IQAMMFlyQ GHEHU  \WQHQER HQ FXHOB & QMIDRY QYHBNV GH IRP DAYQ \ P RADIEDEHY HQ BV TXH RIUHFH VXV
SURJUDP DV DFD@P IFRV GHP RAMDUTXH FXHQ FRQ XQD SRBFD \ XQ SURJDP D IQAMYFIRQDOGH HIUMVDGRY VRSRUBIGRY HQ
VIMMP DV GH IQRUP DRl Q TXH | DALMBQ @V HYDXDARCHY SHWP DHQMY TXH SHUP WQ SRQHUHQ P DUKD DFFIRQHV GH P HRWD

TXH IDYRWH FDQ O LOVHUFY Q OERWDOHOGHVHP SHXR HOHP SUHQAP IHQR\ HAP SDAR GH &V HI UHVDGERV HQ HOGHVDUR@ GH ®&Y
MUMURY

( OHIXIP IHQR DOCHVHP SHXR GH &/ HIUHVDERY GHEHU SHUWP MUXCD YDRUDAY QVWMP | \IFFD GH GV UHVXABGERY GH DSUWHQA] DA

SOOAMDERY SRUB \BQR © IQAMFYQ GHEHI [P SBP HQBU HQ VX WAKP D IQMIR GH DVHIXUDP IHQR GH @ FDIEDG @V
P HFDQVP RV GHFHVDURY SDUD IGFRISRUIDUSHUY GEDP HOM @&/ DQ @Y UHD@ DGRV

5 HVXGBIGRY GH @ DS@DAY Q GH HAXGRY VWAKP | WFRV \  HKPMUDGRY TXH GHWUP LOHQ HOIP SDRR GH ®V HIUHVDGRV
HQ HOGHVDUR@R UHJ IRCDO. QDFIRQDO

( YIGHQAID GH @ [P SBP HQBFly Q GH XQ VMMP D GH IQRWP DFlyQ\ GH © DSTDFly Q GH HMDWI LDV SHUP DQHQMV GH
VHIXIP IHQR GH & HIUMVDERY TXH SHUP MUQ P SOP HQBU DFFIRGHV GH P HRWD TXH IDYRW FDQ @ IQUHUIFY Q @ERDO HO
GHVHP SHXR HOHP SUHQEP HQR\ HAP SDRR GH & HI UHVDGRY HQ HOGHVDURTMR GH BV WUMRURY

( YIGHQHFID GH O SDW¥HSDHY Q GH &V HIUHAVDERV HQ FXWRV GH HGXFDFly Q FRQIXD SURIWDP DV GH SRVIWDWER HQ HO
FDVR GH OV IQAMWHRHY TXH SRUVX FDUW AMUDFDGP IFR SXHEDQ GAVDUWRMUHWD RIHID HGXFDWD
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/ D IQMNFAYQ GHEHU GHP RADU TXH @ IQMIDFFlyQ FRQ VXV HIULIWVDAERV \ @&V UHVXGEIGRY GH @V HYDSDFIRGHV VREWH HO
GHVHP SHKR\ GHVDUIRG@R GH HARY FROMEX\ HQ D @V WDQVIRUP DRRGHV H IQCRYDFIRGHV FXUEX@UHV TXH I DYRUHFHQ HORJ UR GH
®V UHVXEBGRY GH DSUHQA] DV GH VXV HVMADOMY\ TXH IRUBOFHQ @ SHWHQAD GH ®V SURJ WDP DV DFDHP IFRV




( YIGHQFID GH @ DSTDFly Q GH ® P HFDQWP RV\  HVMIRDWUI IDV VMR | \IFDV'\  SHU GFDV FRQ @V TXH FXHQBQ &V
HIUVDGRY SDUWD UHD@ DU FROMEXARQHY DFD®P IFDV HQ EHQHIAR GH ©@ DRXDQ DAYQ\ P HRWP IHOR GH © RHW
DFDP IED

5 HVXABERV GH HMXARV \  FRQVXARV UHD@ DDV D &V HIUHVDERY VREWH O FDAEDG \  SHMWCHCHD GHOSWRIWDP D
FXUWDER\ GH ®V HHARY CH B FRQUXA HQ @ FXDOILEDAY Q GH @ RIHMW DFDGP IFD\ CGH O IQOAMMFLY Q
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/ D IQAMFAYQ GHEHU GHP RMDUTXH D WDYpV GH ®V P HFDQVP RV SDUD @ IOMDFFy Q FRQ VXV HIUHVDGRY  HYIGHCHD XQD
\MQGHQAD GH FUHAP IHQR GH OV FRQMEXFIRQHY DFDP IFDV HQ EHGHIIEIR GH @V @ERUAV IRWP DINDV DFDP IFDV  GRAHOMY

FHOMEDY FX@MDBN\ GHH \WOVY Q

$Q QA GH OV FRQUEXARCQHY DFDXP IFDV GH ®V HIUVDGRY HQ ® FRQM RV &FDO UHIIRCDO QDFIRCDOH
IOMIDARQDO\ GH VX HHAR HQ OV OERUHV IRWP DDV DFDGP IFDV GRFHQMY FIHQMIEDV FXGMDBN \ GH H Wy Q

CH O IQAMIFly Q

$SUHFIDAYQ SRUSDWM CH ®V P IHP ELRV GH @ FRP XQGDG DFD®P IFD GH @ IOANMFlyQ HQ UHDFYQ FRQ HO
IXQARQDP IHQR\ DSTDFly Q GH XQ SRUIRIR GH VHYIFIRY TXH SUHMEB @ [QAMYFlY Q SDUD | DAORUD I[QFRSRIDAY Q GH BV
HJUHVDGRY DA P EMR @ERIDOMQR FRQ @V DFFIRQHV HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFIDARGHY

$ SUHFIDFlyQ SRUSDUWAM GH ®V P IHP EIRV GH @ FRP XQGDG DFDQP IFD GH @ IQAMMFYQ HQ UHDFlyQ FRQ @
DS@DAy Q GH P HFDQWP RV QVSRAEGN HQ @ [QAMYF Q SDUD @ IQMDFFY Q FRQ VXV HIUVDGRY \ BV DSRUMV GH HRY
D @ FXDOEDFyQ GH OV OFRWV IRWP DINDV DFDGP IFDV GRAHOMY FAHQMIEDV FXGMDBN \ GH H WQWQ GH @
IOAMFly Q MQR FRQ @V DFRRGHV HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFADFAIRQHY
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&RP R VH KD P DQUHWBGR D @ OU R GHOGREXP HQR @ DRWD( DFly Q CH @V 2$ VSHRRY SRU( YDODU VRQ HOMHVXEBIGR GH
XQD UMy Q WIXURVD\ D IRQER GH ®V DSUREDGRV SRUHR.( 68 HQP DJR CH 7DCOFRP R VH SXHGH HYIGHQFIDU &V
$VSHARY VH VIP SOIFDQ\ SUHAVDQ SDUD P D\ RUFGUEDG [HQM D ® TXH HO&.1$ HVSHID HOFRQADUHQ ®V IQRWP HV GH
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GH WP SR\ TXH @ IQAMFlyQ GHEHI DU FXHQE GH HBX HQ & SIRFHVRV GH DXRHYDODAYQ \  HQ BV SOCHV CH
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P HRGRBJIDV VHI~Q FROUGHH Pi V FROYHQHOM VIHP SUH\  FXDQER VHDQ FROWMOQMY DFRUGHV FRQ HODVSHRR SRU
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REWQCR GHIQH VREUH HOMP SR HP SBDGR SDWD VX FROHEXFyQ \ VLHWAM IXH DBDQJ DGR\ HQ TXp P SR VHI~Q &V
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