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( O&ROMHR 1DARDOCGH $FHAWFYQ &1$ FROMHEXHOM FRQ WXV SUHFHS\WRY UWDOD UWHYIMRCQHV SHUYQFDV D ®V
@HDP IHQRY SDUD @ DXWRHYDODFY Q FRQ [1IGHV DFUHAWIFly Q HQ DEB FDIEDG GH SURIWDP DV DFDP IFRV\  GH IQAMFIRGHY
FRQ HOILQ GH FRQUEXIUD TXH @ HYDODAYQ GH @ DA FDEEDG VLI XIHOGER HOP RGH® GH DRUHAWIFlyQ VHD FDAD YH| Pi V
IG[ EGI\ TXH OV IQOAMFIRGHV HQ HAUFFIR GH VX DXWRQRP tD SXHAEDQ IRWP XOUVXV SURSIRV DVSHRRY SRUHYDXDUDFREH
FRQ VX CDMWD®] D FDU PMUDFDP IFR\ [IGHV IQAMEFIRQDBN ( Q HWM VHQIER HV [P SRUBIQWM DFOWDUTXH G DVSHRRY SRU
HYDODU IQFAIGRY HQ HWM GREXP HOR KDQ MIGR REMWR GH UHYIMyQ \ DMV SRU SDUM GHO&1$ HQ FRQUXEB FRQ @V
FRP XQGDGHY DFDGP IFDV \ AHQMIEDV FRP R HV HOHVSHUWY GH @ FROMKFAYQ CGH GREXP HQRV VREWH DFUHAWDFY Q HQ
QXHVAR SDtV 5 HVXEBGR GH HVAM WDEDIR VH KD UHGXFIGR HOQ-P HUIR DVSHRRY SRUHYDODUSRUFDUIDAMIMIFD | HQ VX \RBEEDG
/ DV IQAMYFIRGHY HAVQ HQ GEHIBIG GH X\) DUVXV SURSIRV IQAMKP HORY SDUD @ UHFRBFAYQ GH IQRWP DAy Q IQAFDERUAV
DVSHRARY SRUHYDGDU\  FDUDPMINMEFDY VREUHVDRHQMY DAFIRQDGBN TXH GHVDURMQ &Y IDRARHY  HQ FRUMVSRQGHFD FRQ VXV
SURSIDV HVSHALLIEIGDGHV

(V [P SRUBQNM UHFREDU TXH HOIQRWP H GH DXWRHYDODAY Q \BIQR SDUD SURJUDP DV DFDGP IFRV FRP R SDUD IQANMAIRCHY
GEHI VOMYDU ® UHVXBBARY GH @ DX\RHYDODFyQ SDID FDAD IDARU\ H SUWVDU @ VMXDFlyQ DRWDO GH OV
UHFRP HQADFIRQHV GH P HRWDP IHQR IGHQMEDGDV SDID FDAD XQR \ HQ FDVR GH WDBWH CH XD HQRYDAYQ CH @
DFUHAMIFlY Q  HODYDGFH HQ WHDFlyQ FRQ DTXH@V UWHFRP HQEDARQHV GH P HRWP IHQR WHFRQRAGDV HQ HOWI P WM CH
DFUHAMIFly Q DQMIRU / RV DVSHRARY SRU HYDOIDU SHUWP MWQ FRCRAHU\  HYDGIDU @V FDIDAMIMIFDV \  GHEHQ HVBU HQ
FRUHVSRQGEHGAD FRQ HOFDU PMU\ CDWID®] D GH OV IQAMAIRCHY \ HOQYHO. P REDIEDG GH BV SURIUDP DV DFDP IFRV \
SRUBQR VH GHEHQ HMBEGFHU DVSHRRY SRU HYDODU TXH SHWP MIQ HYIGHQFIDU AV SDMEXOUCDGHY GHOSWRIWDP D
DFDXP IFR R GH @ IQAMFY Q / RV DVSHRRY SRUHYDSDUFRQMQGRY HQ HM GREXP HQR VRQ IOGFDWRY

/ RV @QHDP IHQRV SDUD DXWRHYDODFly Q GH SURIWDP DV \  GH IQAMEAIRQHV 1XHURQ DSUREDGRY SRU HO& ROVHR 1 DARQDOGH
( GXFDFlyQ 6 XSHURU &( 68 HQ PDUR GH \ VH GHIRQ D FRQRFAHUD @ FRP XQADG 6H KD WHFEICR GH SDW GH @

FRP XQGDG DFDP IFD \ OV IQAMHRHY FRP HOMURY DSRUMV \  VXJ HUHQFIDY \WQAHQMY D FOUWIFDU &/ DVSHARY SRU
HYDSDU\ P ElpQ D VX P SQIFDAY Q

(0&1$ DERGy @ \BUD GH UHYVDU®Y DVSHARY SRUHYDODU \WQAHQER HQ FXHQB ® FRP HOBURY \  VXJHUHGADV GH @
FRP XQGDG DFDXP IED\ AHQWIED \ ®V SURSIRV GH VX BHGB[ lyQ FRQ HOSURSY VR GH P HRIDUVX FRP SUHOVY Q\  SHODQRR
VIHP SUH HQ DSR DU\ VP SOIFDU MQ SHEHUW XURGDG  HOSURFHVR GH DFUHAMIFlY Q HQ OV IQAMEFIRCHY ( VAM GREXP HOR HV
HOHVXEBIGR GH GFKR WDEDIR HOFXDAXH SUHVHQBGR DXX.( 68 SDUD VX DSUREDAY Q\ SRAMURUSXE@DFlY Q

( O&RQMHR 1 DARCDOGH $FHAWFYQ DIWGHH D OV IQAMMFARQHY \ D @ FRP XQGDG DFDP IFD HQ JHQHDO SRU VX
FRP SURP VR FRQ @ DFUHAWIFlyQ \  DOO IQMMUIR GH ( GXFDAQ 1 DFIRQDO DO&( 68 \ D @ FRP XQGDG DFDXP IED SRUD

FRQIDQ D GHSRVMBED HQpO
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( QD IQVMUR GH ( GXFDAY Q 1 DARCDCHP SUHQQY  GHVEH HOVHIXQGER VHP HVWH CGH O \BUHD GH DRXDQ DUH6 MMP D GH
$ VHIXUDP HQR CGH @ & DIEDG GH @ ( GXFDFl Q 6 XSHURUHQ\RGRV VXV FRP SRQHOMV 6 MMP DV GH IQRUP DAy Q ( YDODFY Q\
) RPHOR \ SURFHVRV TXH SDUWD HOFDVR GH @ HYDODAYQ FRP SUHQGH HO5 HIMRR &DOIFDGR \ @ $FHAWFly Q HQ $ G
&DIEDG (\WB \BUHD VH DEHDQW FRQ @ SDWFSDFly Q GH @ FRP XQGDG D WDYpV GH \B@IUHV UHI IRQDBN 28 DIEDG ( 6 GH \RCR\A
TXH FXEUHIRQ \RED @ JHRIWItD GHOSDLY 6 XV UHVXEBGRY YIQHURQ D HQUTXHFHU B SOQAMDP IHORY GH SROIFD S~EGD
HDERWDGRY SRUHE( 68 FRQ @ SDWFISDFly Q GH @ FRP XQGDG DFD&P [ED\ FIHOMED HQ ® DXRV \ SROND TXH
VH HOPXHORD FRQVLI QDED HQ HOGRAXP HOR 23 FXHER SRUR 6 XSHURU 3 HOPXDOFRQIHCH QDI QIFRV\ SURSXHVBV SDUD
DRXD() DUD SROIFD GH HEXFDFl Q VXSHURUHQ QXHWIR SDYV HQ XQ KRUL RQM GHIDXR

5 HVSHAR GHOD RGHR GH $ FUHA\BFAY Q VRQ YDURY B DVSHRRY DPYDA DGRV D @ &) QR W@ GH & \BGBUH CDARDBNV\ GHO
GRFXP HOR DOMV P HFIRQDAR MIQR P X\ HVSHAD® HOM GH @ H SHUHQAD FRQ HOS MAMP D 5 HIIRQDOGH $ FUHAMDFlY Q SDUD
O ( GXFDFly Q 6 XSHURUHQ HOD HIFRVXU\ ( VWBGRV $ VRAIDGRV ° $5&8 685 \ @V UHFRP HQEDAIRQHY D& 1 $ GHUYDGDV GH @V
HYDODFRGHV LOMIDFIRQDBN DEHDQECEDY SRUD 5 HG , QMEDARCDOGH $JHCADV GH * DUDQAD CGH & DIEDG HQ @ ( GXFDFly Q
EXSHIRU ,14$$+( @O 5HG ,EHIRDP HIEDQD GH $ VHIXWDP HQR CH @ &DAEDG GH @ ( GXFDFlyQ 6 XSHURU 5,$&( 6 \ HO
6 MMP D ,EHIRDP HIEDQR GH $VHIXWDP IHOR GH @ &DIEDG GH @ ( GXFDFlyQ 6XSHUIRU 6,$&(6 HQ WHDAyQ FRQ OV
RUHQEFIRQHV GH EXHQDV SU PV 2 %8 HQ DFUHAMDFY Q $ OXQRV DVSHRRY \BHQHQ TXH YHUFRQ UHD@ DUVHI XIP IHOR \

HYDODAYQ D & SOQHV GH P HRWDP IHOR SDID @ PHRARD FROIXD GH OV IQAMFIRQHV DRUHGABGDY \  SURJWDP DV
DFUHA\BIGRY HABEGFHUXQD YHAD PtQP DGH  DxRV SDUD @ DRUHGMIFl Q GH IQAMMFIRQHV \ GH SURJWDP DV DFDXP IFRV

DYDQ DU HQ XQD HGXFDAYQ FHOAMDED HQ BV HAXADOMY \ HQ BV DSUHQE] DWV @ IQFRSRIDAYQ GH UAVXEBGRY CH
DSUHQE] DY \ VX HYDODFy Q FRP R XQD GH @V HYIGHQAIDV GHOFXP STP IHQR GH @V SUIRP VDV GH YDBUGH ®V SURJWDP DV
DFDGP IFRV\ GHOMFRQRAP HQR GH @ QYHWAGDG GH IQAMMFIRQHV\  SURJ UDP DV DFDE)P [ERV

( QHM VHOIER VH SOQMD XQ SIRFHVR GG P IFR HQ HOTXH \BQR OV IOAMFIRGHY FRP R & SURJ UDP DV DFDGP IFRV GHEHQ
IXQEDP HQBUVXV SURFHVRV GH DXWRHYDGDF Q DO6 MAP D ,QMIR CH $VHIXUDP IHQR GH @ &DIEDG 6,$& FRP R HVSDFR
HVHQRDOSDUD P DOMQHU® IQRUP DAy Q DRXYDO DD @ VIMMP DY DAy Q GH VXV SUIRFHVRV\ @ HILEDFID HQ VXV G4 P IEDV GH
DX\RHYDODFY Q ( Q FROVHEXHCGAID HVAM GREXP HOR \BHQH FRP R SURSY VMR FROMEXIUGH P DQHD FRQFHSWDO. SURFHAP HQEIO
D @ IGHQMFDAyQ\ QYXODFyQ GH ® ®JURV DFDPP IFRV GH ®V SURJWDP DV DFDGP IFRV\ BV &RV GH OV IQAMFIRGH

WQHQER HQ FXHQI VX CDWWDG] D MUGED P MyQ\ MBRBItD SDUD HOFDVR GH OV IQAMIFIRGHY \  GHOQLYHOGH IRWP DFly Q
O DUCH GHVDUR®R\ P REDIEDG SDUD HIFDVR GH ®V SURI WDP DV DFDGP IERV HQ XQ FROM \R GHWP ICDCR

( Q FRKHIHGAID FRQ ®V SURSy VRV P HQAIRCDGRY HV 1P SRMBQM UHFRWEDU DOXCRY HBP HORY TXH SHUP MY Q FRP SUHQGHU
P HRUHOFDU PMUGH © $ FUHAABFly Q HQ' $ G & DIEDG HQ & RBP EID\  SDUD HAR VH SDWM GH @ & RQAMYFlY Q 3 RBIFD CH 0)
FXDCHWBEGFH HQ VX DMFX®  TXH HOMBIGR FREP EIDGR JDUDQW D @ DXVRGRP tD XQYHYWABUD 3 RAMIRIP HOM @/ H

H P HADOM @ FXDOVH UHIOP HQY HOVHWYIFIR S~-EGFR GH @ HGXFDAYQ VXSHURU FUy HO6 MMP D 1 DFIRQDOCH
$ FUHAWDFY Q\ HO& RQVHIR 1 DFIRQDOCH $ FUHAMIFY Q \ HQVX DMFX®  QVSXVR TXH 2H® YROQIEUR GH OV IQAMFIRCHY CH
( GXFDFly Q 6 XSHURUDFRI HWH D36 MMP D GH $ FUHGMIFly G

/ D DFUHAMIFlY Q \WWQAU  FDU PMUWP SRUDO\ 2/ DV IQAMMAIRCHY TXH VH DFUHGAWMQ GMU\BU Q GH @V SUHWRIDWDV TXH SDUD
H@V HATE®] FD @ G\ \ @V TXH VDB HO& ROVHIR 6 XSHURU GH ( GXFDFlyQ 6 XSHURU &( 68 3 /D G\ KDFH UHHUHGAD
VROP HQM D IQAMFIRQHY MQ HP EDUR HO&( 68 DODGRS\BU@V SRONFDV JHQHIDGN GH DRUHAWIFlY Q P HADOM HOB FXHER

H RSW SRU IQFIDU VX SXHWE HQ P DUKD FRQ &V SURIWDP DV DFD®P IFRV GH SUHIWDER VHXDDOQER TXH 2@

DFUHAMIFY Q IOAMAIRCDOWAQH H LJHQADV GH HYDODAYQ IQMIWOTXH YDQ PiV D® GH XQ MP SGI DIWIDR CGH @
DFUHAMIFly Q GH SURIWDP DV R GH EGTXHV GH SIRIDP D\2 - & OWDP HQM H MM XQD FRUHDAY Q HOM & GRV QYHBN CH

DFUHAMIFlyQ GH SURIWDP DV DFDXP IFRV \ GH IQAMFFIRGHY ® FXDOKD FRQGXAGR D IGFRSRIDU HQ @ DRXDA DRy Q GHO
P RGHR GH DFHAWIFly Q SRUFHQEMAV GH SURIWDP DV DFDGP IFRV DFUHAMBIGRY FRP R XQ FUMMIR H SETFMR SDUD HABEGFHUD
YLJHQFID GH @ DFUHAWBFlY Q SDUD OV IOAMMFIRQHY

Co



( Q HWM P VP R DFXHWER VH VHXDD TXH 2/ D DXVRQRP tD \  HOFDU FWU GH VHUYIEIR S~EQFR  1XQGDP HQWRV GHOQXHYR
RUGHQ GH @ ( GXFDFly Q 6 XSHURU KDFHQ UHVSRQVDE®! D @V SURSIDV [QWAXFLROHV GHOP HRWDP LHQWR GH VX FDOGDG
61Q SHUXLFLR GH TXH HQ| VWEGR HWL] D VXV | XQFLRQHY FROQWIMFLRQDBN GH LQVSHFFLY Q\  YLJ LOQFLD VREUH HD\VE

( Q\BOVHOMER @ DRUHAMIFl Q HV HOUHFRCRAP [HQR SRUSDWM GHO{ WBGR GH @ DA FDEEDG GH @V SURJWDP DV DFDEHP IFRV
\ OV IQOAMFIRQHY TXH FXP SBIQ FRO®V P i V DRV FMMURY GH FDIEDG\ TXH UHD@ DQ VXV SIRSy VMRV REMMYRY \WQHQGR HQ

FXHOB @ QDWD®] D MUGED IGHQIEDG P My Q WBRBItD QYHBN GH IRWP DAy Q\ P REDEEDGHV

/ R DOMIRUVH SXHGH UHVXP lUHQ TXH @ DFHAMIFyQ HV D YROQWUD E HOWHHHOM \ HOy SWP R VRQ VXV SWRSIDV
GHFOWDFIRQHV \ F HV XQD FROWKFFly Q FRBFWYD FRQ @V FRP XQIGDGHV DFDGpPP LEDV \  FIHQWILEDV ( OP RGHR GH
DFUHGMIFly Q HQ DAl FDIEDG HY UHVSHMRVR GH @ DXRQRP tD XQYHWARUD

( V [P SRUBQM VHXDDUTXH HOHBP HOR P i V GHMIBFDGR GH @ DRXDQ DFly Q GHOP RGHR GH DFUHAMIFY Q FROW QDGR HQ HO
SFXHER H H SHAGR SRUH&( 68 VH FHORD HQ TXH DGHP i V GH HYDBDUFDSDFIGDGHY \ SUIRFHVRV FRP R KD VIGR
WDEFRQDO HQ DGHDOM VH HYDODU Q \BP ElpQ ®& UHVXOEGRV \BOR GH ® SWRIWDP DV DFDRP IFRV FRPR GH @V
IQAMARQHY 3 RUFRQUGHDUR GH HVSHFIDOIQMpY HO&1$ KD SURGXAIGR GRAXP HQRV DFDMP IFRV RUHQBGRY D DSRUBU
FOUGDG D OV IQAMIARCHY VREWH VB QXHYD GQ P IED HQ @ HYDODFl Q FRQ HOBURSY VIR GH RUHQIUHOADEDIR DFDGP ER \

O H O ly Q IQAMFIRCDOHVSHRR GH B ®J URV DBDJ DARV\ ®V P SDRRV HVSHIDGRY \BCFRP R ® HAUE®FH HOFRQFHS\R CH
$ @ &DAEDG IQFAICR HQ HOSFXHER ~ CH 6 H FROUGHWD [P SRUBOM HQ HB UHYIMyQ DP SIDU® SDWM FRQFHS\MDO
VREUWH HOMP D GH UHVXGEGRV

) IOD® HQM KD\ TXH UHFREDUTXH BV IDARUHV\ OV FDIDAWMUMAEDY GHOD RGHR GH $ FUHAMIFlY Q FRQOMQGRY HQ HOB FXHUER

H QR VH P RALIFDQ HQ HM GRAXP HQR\ VRQ HQ BV TXH FHQAD GH P DQHUD SUP RUEDAD HYDODFY Q SXHV DTXH®RY
QR VH DEMIDQ FRQ @V AQ P IFDV VRQ P i V HABEGN \  SHUP DQHFHQ HQ HOWP SR P IHQADV TXH BV DVSHRRY SRUHYDODU
HAVQ VXIVRY D OV WDQVIRP DAIRGHV IQMIDV\ H \MIDV Dvt FRP R D @V \MQGHQRDV GH @ HEXFDFly Q VXSHURUHQ XQ P XQCR
JEEDD DR SRUR TXH VRQ FDP EIDQMV\ GQ P IFRV $M OV FRVDV HOGRFXP HOR FRP R VX WXY® @ IQAFD DRXDAO D &
$ VSHAVRV SRU( YDOXDU
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' HVEH VXV IQFRV @ DFUHAMIFly Q HQ & RBP ELD KD FROUGHIDGR BV BJ URV FRP R XCR GH BV DVSHRRY SDUD \MQHUHQ FXHOW
HQ ©® HYDODAYQ GH @ DB FDOEDG \BQR GH SURJWDP DV DFDXP IFRV FRPR GH IQMMWARCHY ( O$FXHER  CH
HADEGFH TXH 2/ D DFUHAWWFYQ GHEH KDFHU S-EGFR UHFRQRAP IHOR GH ©V FDIDRMUMAEDY VREUIHVDIHOMY GH @
LOMIXFLY Q\ GH VXV SURIWDP DV\ ® ®J LRV DEDQ] DGR\E

&RP R VH HYIGHFy DQMV @ DFUHAMDFYQ HQ FDIEDG HQ &RBP EID HV XQ SIRFHVR GH FROMKFFly Q FRQFHS\WMDO\
SURFHAP HQEIOGH SDUM GHO8. RQVHIR 1 DARQDOGH $ FUHAMDFlY Q FRQ HODSR\ R GH @V FRP XQGDGHV DFDXP IFDV 6 H IQFY FRQ
® SWRIWDP DV DFDP IFRV FRMGHDQER HQ HVSHADO @V FDSDAGDGHY \ & SIRFHVRV IOAMMFIRCDBN \  HQ DOXQRV
DVSHARY @ ®J RV H [P SDARV FRP R HBP HORY HVHCAD®N SDUD HBEGFHUHOFDP IQR UHFRWIGR\ &V DYDQFHV DBDQ DERV
/ DV IOAMYFIRQHV\ BV SURJUDP DV GH DA FDIEDG HIVQ HQ FDSDAGDG GH SURGXFAIUUHVXABIGRY GH P D\ RUIP SDRWR

(Q HO HO& RQUHR 1 DFIRQDOCH $FUHAWFYQ FRP R SDUM GHOSURFHVR GH WHG[ lyQ SDID @ FROMKFAYQ GH XQD
SURSXHWE SDUD @ DRXDQ DFlyQ GHOP RGHR GH DFUHAMIFY Q HQ FDIEDG FROVGHY IXQEDP HQBODYDQ DU KDFID @
HYDODFY Q GH UHVXGBIGRY HV GHAU HYDSDUFDSDAGDGHY SIRFHVRV\ UVXGBICRY BJ RV

( Q FROHXHAD HOSFXHER — CH H SHAGR SRUHO&( 68 YIMEID D D-Q P i V HOUHFRCRAP IHQR GH & ®JWRV H
IP SDARV D QYHOQMEOR\ H \WMOR DRXYDD D HOREMR GH @ DFUHAMIFly Q\ H SUMVD TXH 2WHQH SRUREMR 2 SURP RYHUD
DAY FDIEDG FRP R DWEXWR GHFHVDUR GH @ HGXFDFly Q VXSHURU D 11Q GH ®JWDU TXH HAXGADOMY SURIHVRUHV  HI UMVDGRY
HP SBDGRUHV \ @ VRAHEDG HQ VX FROMQR UHFRQR] FDQ HQ © DRUHAMIFly Q GH SURJ UDP DV DFD®P IFRV H IQAMMFIRGHV XQD
FROAFYQ GMIDIYD DXWQRP D QDFIRQDOH IQMEIDFIRQDO TXH DWHQEH HOP HRWDP IHQR GH @ FDEEDG GH ® HGXFDFQ
VXSHURU HQ DUP RQID FRQ @V GQ P IFDV VRFIDBN FXOXWDBN FIHOANIEDY WFQR@JIEDV \ GH IQQRYDFly @ ( Q HM
FROM \R @ GHP RADFY Q GH ® ®JURV DBDJ DGRV SRUD IQAMFly Q\ VXV SURIDP DV DFDGP IFRV QR VH WHDO D W® HQ

UHDAy Q FRQ VX IQMIRUMCR FRQ ® HHRARV H IP SDRRV TXH JHGHD HQ VXV HORLRY

Co




, JXDB HQM VH HYIGHQALD TXH HOFRQFHSWR GH DI FDAEDG 2 KDFH UH HUIHQFLD D @V FDUDRWUNMAEDY TXH SHUP WQ UHFRQRFHU
XQ SWRIWDP D DFDGPP IFR R XQD LOWMFly Q \  KDFHU XQ MIFIR HQ HOP DUFR GHOP HRWP LHQR FROWOXR \ GH VX
GLYHWIGDG VREH VX FDSDFLGDG GH WDQVIRWP DFly Q GDGED SRUD SWR [P IGDG HQWH HOy SWP R FRUHVSRQAHQM DOFDU FMU
GHOSUR] UDP D DFD®P IFR R D @ QDWDG] D MUGFD IGHQIEDG P My Q\ WBREBID GH @ IOAMMFly Q \ HCOP RGR HQ TXH SUHMD
HOMHWIFIR S~E@FR GH HOXFDFly Q &RV ®&J LRV DBDQ DGRV\ @&V [P SDRVRV J HOHDGR\A

( Q ® HHHOMY FROFHSWDBN GHOP HGARCDGR $FXHER VH SUHAVD ® TXH VH HOMHOGH SRUBI RV IQAMFIRQDBN \ GH
SURIUDP DV DFDXP IFRV ®V 2DYDQFHV H [P SDRAR GH ® SURJWDP DV DFD®P IFRV H IQAMIFIRQHY VREUH HOGHVDURG@ GH @

VRAHAEDG\ HCBDLV TXH VH KDQ DBDQ DGR D SDUMYICH VXV @ERUHV IRWP DYDY DFDGP IFDV GRAHQMY FHQIEDY FX@MUDBN \
GHH WMy Q GH DFXHER FRQVX IGHQIEDG P My Q\ IBRBILD® > @

( Q@®V IDARKHV\ FOIDRMIMIFDV GHOP RGHR GH DRUHAMUFY Q \BOQR CH LOAMMHIRQHY FRP R GH SURJWDP DV DFD&XP IFRV &V
GIJWRV H IP SDARY HAVQ SUHVHOMY HQ & HXCQHFDERY FRP R FMMURY GH @ DA FD@DG ( WRY HBEP HORY HQUT XHAHQ @
HYDADHyY Q GH @ DA FDMDG P i VD@ CH & TXH WDAHRDE HQM VH YHQD SURVHQROQER HQ ®V I DRRUAV GH IP SDRAR VRADO

HIUVDERY IQFOIGRY HQ BV @QHDP IHORY SUFHGHOMY DB FXHER CH

3 DUD HO& RQVHIR 1 DAIRQDOGH $ FUHAMIFlY Q IFBLWU@I RV H IP SDRRY QR VRB HQUTXHFH HOP RGHR | IRWBGFH @ HYDODAY Q
HQ SURFXUWD GH KDFHWD Pi V IQMIWDO VIR TXH GV SOQAD D OV IQAMMFIRQHY DBDJ DU XQ P D\RU JIDAR GH VREEH
FRP SURP VR H IQMUDFFly Q FRQ HOP HRUDP HQR GH VXV SURSIDV FRP XQGDGHV GH DRXHUER FRQ @V P BV SURSXHMIV HQ HO
SOQ GH GHIVDUR® IQAMFIRQDO,  HQ FROVRQDGAD FRQ XQ HORWLR GHMUIP ICDAER SRUXQDV G4 P IEDV VRADBN FX@MUDBN
FHQMEDY WFQRJIEDV\ GH IQQRYDAYQ \ HQ FRUMVSRQGHOAD FRQ VX IGHQIEDG P My Q\ WBREJD D SDUMVIGH VXV OERUHV
IRWP DIYDV DFDXP IFDV GRAHQMY FHQOMIEDV FX@DBN \ GH H\WOWYQ ( Q HAM FROM \R HV IXQEDP HQEOTXH @V
LOAMMFIRQHV UHFRQR] FDQ VX HORWR \  SUHVHLYHQ VX IGHQWEDG FRP R HBP HQRY [P SRUMBIQMV SDUD HAREGFHUBY BJ RV TXH
YDQDBDJ DQER\ ®V P SDRRV TXH YDQ HYIGHQFDQGER HQ BV DP ELHQMY HQ BV TXH IQMIDPAWDQ

/ D IGHQIEDG IQAMIFIRQDCHY HOBXQIR GH SDMED GHOSURFHVR GH IQMUIDFAY Q FRQ HOHQRWCR  GH HYDODFly Q GH @ DAl FDEEDG
\ GHOP HRUP HOR FROIOXR $OUHVSHAR HO$FXHER  CH HABEGFH TXH FRQ ©® DFHAWFlyQ 22 \H EXVFD @

UHDILUP DFly Q GH @ SAUWDEDG\ AYHMEDG GHQAR GH O FD@EDG DVt FRP R GH OV HVSHALIFICDGHY GH FDAD IQAMHY Q 3 RUR

\DOQR HAWM SIRFHVR GHEHU  DGHOQWU/H HQ XQ P DUFR GH IHVSHWR GH @ YRFDFLY Q\ GH @V LGHOWEDGEHV LOVWNMFLRQD®NV
HQ HOHOWQAGP HMR GH TXH HVH SXUDAVP R HQUT XHFH DOVIMMP D GH HGXFDFLY Q VXSHURUGHOED VA

(CBFXHER  CH IGHQMED @ IGHQIEDG IOAMMFIRQDOFRP R DTXH@ D SDMYICGH @ FXDXXQD [QANYFly Q GH DI FDEEDG
VH UHFRQRAH SRUWWMQHU XQRV YDBRUHV GHFOWDGRY | XQ SWR\ HAVR HGXFDWYR LOWNXFIRQDO R ® TXH KDID VXV YHFHV
VRADD DARV\ DSURSIDGRY SRUD FRP XQGDG ( V HOH HUIHQWM | XQGDP HQVBOSDUD HOGHVDULR@R GH @V @ERWHV |RWP DAYDV
DFDGPP LEDV GRFHQWV FLHQWIEDV FXOXWDBN \ GH H WQVy Q HQ WRGR VX i P EMR GH IQGHQAD \ HQ @V P REDEDGEHV
TXH O IQAMFY Q GHMP IQH $ VX YH  FXHQE FRQ XQ SURFHVR LOVWXFLIRODOSDUAFLSDWYR GH YDRWDFLy Q\ DRWDA DFly Q
VIVWP i WED  HQ HOFXDOVH HYIGHGAD @ IQFOMy Q GH &V GLHUIHOMY HABP HORV \  DRRUHV TXH LOMYIHQHQ HQ HOGHVDURMR
\ RIHWQGCH @ IOAMIFly Q\ R GHOSURIWDP D DFDP ERE

8 QD FRQFHSWWDQ DAl Q SUAVHOEED SRU& R 9 DUIDV > @SOQMD TXH @ 2IGHEDG IQAMFIRQDOXQYHYABUD WHH FRP R
UHHUHCAD SUP HD HOHVSDAR ItVIFR HQ HOFXDO® IGHQMEDG FREWD IRPD VH FROAMA H \ DGTXIHH H STDFlyQ VXV
IOABOFIRGHY / D IGHQIEDG XQYHWAMIUD VH HQEXHQAD DVP WP R IQVFUMD HQ @ P DQHWD FRP R @ IQANMYFlY Q VH GHIGH D Mt
P VP D\ DPWD HQ XQ FRQM R GHMUP ICDGR VH HOFXHQID \BP ElpQ HQ VXV P DUFRV YDRDWRY HQ VXV UHSHWRURY FXGMUDBN
\ HQ VXV IRWP DV GH RUDQ] DAYQ HQ VXV DQMFHGHQMY KMYUERY DVt FRP R HQ ® HBP HORY TXH VRQ SDUM LOAMI UIDOM \
@Q VHOMR D VX GHIQFYQ FRPR HOSWR HAR GH ( WEGR HOUHFRQRAP IHOR GH VX DXWRCRP D R ® SR HARV CH
IOMEDARCDA DFly Q TXH VILYHQ GH JXtD D VXV \BHDV \  SRUVXSXHWR HQ VX UHVSRQUDELEEDG VRADO ( AR VL QUED TXH BV
WDVIRV R FDUIDPMIMIFDV GH IGHQIEDG TXH XQD ,QAMMFly Q GH ( GXFDAy Q 6 XSHURUGHFIGH DVXP IU\  IRMBGFHUVRQ DTXH@
TXH REQ) DRUDP HOM VH HP SDIBQ \BOR FRQ XQ SUR HAR IQAMMFIRQDO P DUFR ®&FDO FRP R FRQ XQ SUR HAR GH VRAHGDG
P DUFR DP SIDGR

> @ $FXHUGR GH GHO &(68 $UWLtFXOR
> @ $SRUWHYV SDUD HO HVWXGLR GH OD LGHQWLGDG LQVWLWXFLRQDO XQLYHUVLWDULD (O FDVR GH OD 81%0 'DQLHO &RUWDpPV !




( Q\BOHQIER SURSRGHP RV XQ FROFHSWR GH IGHQIEDG LOANYFIRQDOTXH KDFH UHHUHQFLD DOFXHUSR GH CRWP DV YDBUHV 1GHV
SURFHAEP HQRV \  SU AI¥FDV IQAMAIRCDBN P DR ®FDO TXH SRVHH @ XQYHWIGDG TXH DORUHQIU VX DFFlyQ FRPR
UHVSXHWE D XQ SUR HAR GH VRAHGDG P DUFR DP SIDGR B R DQ IGHQWEDG HQ XQ SHURGR GH WP SR GHWMUP IQDGRE

( O ROVHR 1 DARQDOGH $ FUHAMIFY Q FRQ HOILQ GH DSRUBUD @V UHG[ IRQHV IQMIDV GH OV IQAMFIRQHY HQ HOP DURR GHO
6MMP D , QMR CGH $VHIXWPIHOQR GH @ &DEEDG 6,$& VXIIHH FRMGHDU FRPR IQGIEDGRIWV GH ®RIIR &V
UHDFLIRQDGRV FRQ BV DSUHQG!] DMV GH &V HAXGIDQWN  HYLGHQFLDGRY HQ GHVHP SHx RV HVSHFtILFRV HQ HOP DUFR GH @
HYDOXDFly Q GH UHVXGBGRY GH DSUHQG] DM \ @ HYDOXDFLy Q GH @ J HWY Q FXUIEX@U HQ HOP DUFR GH @ HYDOXXDFly Q
HGXFDWYD FRP R LQVXP RV [P SRUBQWV SDUD LlGHOWIFDU®Y DVSHARY GH P HRWD SDUD BV SURFHVRV GH DFUHGMDFly Q GH
SIRIWDP DV DFDPIFRV \ FRPR IQEFDGRIHV GH ®RJWRV IOMIMFIRQDBN @&V TXH FROMEX\ HQ D HWEEGFHU &V
GHVHP SHXRV GH @V LOWYXFIRQHV ( V IP SRUBQM QR SHEHUGH YD TXH HAB QR HV XQD GYIMy Q \I[ DIYD GDAR TXH HQ
UHDFlyQ FRQ ®V [P SDRRV \BQR OV IQAMFIRQHV FRPR ®/ SURJWDP DV DFDXP IFRV HQ HWM FDVR D WDYpV GH VXV

HIUVDGRY [P SDRBQHCHORUR \ @ IQANMFY Q VH WDOQVIRWP D D WDYpV GH HBV IQMDFFARGHV

° € 7 \ | ~




) DARUHV FRP R @ IQMEDARQDO DAlyQ TXH IQFC\ H @ P RYIGEDG @ FRRSHWDFly Q DFDP IFD AHOMED \ \WFCRQJIED @
SDWFSDAY Q HQ UHGHV \ @ WDQVIHIHGAD GH FRQRAP IHOR & HIUWVDERV \ O IQYHWIDFy Q\ @ QAYXO DAY Q FIHQMIED \
\WFQROJIFD @ IQQRYDAYQ Dvt FRP R &V HYHQRY DUMVAIFRY FX@MUDBN \ GHSRUMYRYV GHEHQ VHUHYDODGERV HQ WP IQRV CH
VXV HHRARY VREUWH HOGHVDURTR VRAIDO SURGXAYR  [QGXAMIDO FAHQWVIER \WWFCRQJIER \  FXGMUDOHQ @ WHIlyQ\ HOSDYV /D
CHIQEYQ GH IQAFDERMV \ P HRGRRItDV SDUD VX HYDODFY Q GHSHQEHQ GH @V SDWMEXOUEDGEHY GH FDAD IQAMIFY Q \
SURJUDP D DFDXP [ER

&RQ UHDFly Q D RARV BJURV\ UHVXEBIGRY FRP R BV UHVXEBGRY GH DSUHQA] DM\ FRP SHMQFIDV HQMH RARY  HCFXP ST IHQR
H ® GFOWDR SXHEH FROMGHDYH XQ ®IR MQ HP EDUR  HQ HOP DURR IIBWIIER GH @ DB FDOEDG  HOHMIXGADOQM GHEH
HABUHQ FDSDRGDG GH VXSHIDUHMBY GHFOUDAIRGHY\  HOBURJ UDP D DFDGP IFR GHEH HYIGHQAIDUR

( Q FROMHEXHQAD OV IQAMYFIRGHY GHEHQ DVXP LU HQ HOP DUFR GH @V GQ P IEDV SUIRSXHMBV HQ HOP RGH® GH DFUHAMDFlY Q
QD ® TXH KDFH KDID ® TXH GFH SXpEHR\ P HYILHR XQ SURFHVR GH LH®{ lyQ\ MIFLRV VREWH VX TXHKDFHU FRQ HO
IO GH IGHQMEDU HQ VXV OERUWHV IRP DIYDV DFDXP IFDV GRAHOMY FAHQMIEDV FXGMDBN \ GH H WOy Q XQ P DR CH
FRKHUHQAD | FRUHVSRQGHGAD HQMH VXV FDSDAIGDGHV\ SIRFHVRY FRQ BV UHVXEBIGRV H [P SDRRV JHQHIDGRY 8 QD YH HARV
VHDQ IGHOMEDGRY \ GHIQGRY VH GHEHU Q QWHX DUIQAKP HQRV GH HYDODFY Q TXH P IGDQ @ HILEEDFID GH HVRV DVSHARV R
IQAFDCRUHV FRQ HOSURSY VMR GH P RQWRUHDU HQ HOMP SR VX JUDGR GH GHVHP SHXR SDUD HQFRQADU GH P DCHUD SHUP DOHQM
\ VMMPi WD RSRWQGDGH GH PHRD CGH \BOIRPD TXH ®& ®JWRV H IP SDARV VH FRUHDARGHQ R \WQIDQ DAW
FRUHVSROGHGAD FRQ @V FDSDAGDGEHY\ @V SURFHVRY

/ D FRDERDFl Q LOMIQAMIFIRCDO UHVSHWRVD GH OV GIHHQADV\ GH @ DXWRCRP tD SXHGH VHUP X\ ~WSDUD HODSUHQA] D
P XWR HQ HOBURFHVR GH FROAKFFl Q GH BV LOARKP HQRV GH HYDODF Q / DV IOAMMFIRGHY GHEHQ SURP RYHUD FRDERDFly Q
HORH @V P IHP EURV GH VXV SURSIDV FRP XQGDGHV DFD®P IFDV SHIR \BP ElpQ @ FRRSHUDFlY Q IQMIQAMMARCDOSXHEH VHU
PX YDIRD DGR ® TXH XQDV IQAMMARCHY SXHGHQ DSUHQGHU GH RWDV / DV QIHIHCADYV HQMH IQAMMFIRQHV \  HORH
SURIWDP DV H LJHQ TXH OV H SHUIHGQFIDV GH XQD 1QAMMFY Q GHEDQ VHUUHQOMSUABIGDY SDUD DSUHQEHUGH HBV SRITXH OV
HADMJ DV TXH VH DS@DQ HIED] P HOM HQ XQ GJ DUGR VRQ VIHP SUH SHMZHQMY SDUD RAR 61Q HP EDUR @ H SHUHQHAD GH
XQD FRP XQEDG IQAMIFIRQDOTXH KD GHVDURMGR KHUDP IHQBV SDUD VX DXVWRHYDODlY Q SXHGH VHUGH D\ XA SDUD HOADEDIR
GH RAD [QAMFly Q TXH HAIV GHIQHQER HADWAI IDV SDUD FROQMKIUVXV SURSIRV IQAKP HQRY DGHFXDGRY D VX QDMUD®] D \

VXV IIQHV

D IRHLVWODtQEHEDVID WIDGHQWLIG A-DRRILWRY W LW X\FG&R QRO B BOPHDVG p P GIORGIK H
HVWRY VRQ FDUDFWHUtVWLFRVY \ SURSLRY GH FDGD LQVWLWXFLYQ \ GHO SURJUDPD D
FDUIFWHWLY®LSRGDIUHDE D VRH DIVQ VW L W X FIRFRHIWGEAKR UP D FQOXQOKHSHVDUUROOR
PRGDO LSOO D VRHO RYU R J U DOIPAED/G p P UYRRAYL VW HRDNVHG EPRAHI XU D PAHDMPW R L G D G
GHEHQ GRFXPHQWDUORY HQ FRUUHODFLYQ FRQ ODV PHWDV GH VX SODQ GH GHVDUUF

E /D VLQXWLR/GEHNE HG H O DUHV O i [ LRAWHD Q D M GBIKYRUX H K D FIR® OL G H. G HQ WXIVF D U
ORJHRPSDFWERUUHVSROERERBUR Sy LRERNA WHLQARWD U FGRODG/LQiPLEFDRSXHVWDYV
HQ HO PRGHOR GH DFUHGLWDFLYQ GLJD OR TXH KDFH KDJD OR TXH GLFH SUXpPEHOF

F /DDFUHGLWRRORPEND R B H RAR W RSBIWR QV R ODSMDID F L G BE R HV B GWRD V
LOVWLWKRPREGHV URJUPAD GpPLARX FRQVH F)XSHIRW IBWRD G XUDAMy® RPHQWR
GHYDOXRYVRJWRRWSDFM@VRFLHGDIDt{FRPRPHGESP UPSXOMIRVNLFLRQGRQBEQWR
L Q VW LWWXE RRQRIW DIPADVG p P ERPPRP S X O VARHEDHW D UVROLEDRR Qy PSR tWLHARWtILFR
FXOWXUDO GHO SDtV

G /DHY D O X B5AHORQ WHR ¥ S D F SWRU/P LRAUMW D O REEN W H,RDAWVH GGIRAMH J X UD PG OB LB Q G
W D GWRIDQ R/y FIRQ R X W X FHG®Q W HEUHD RIAD V W L WX 6 RRWDRIMI DIPFDVG p P LVALRFR @ O
PRGRRPRVWRN QWHUUHORGXMDWR UBRFXQLGEMKMBRP XQLFBHIWWAD QHOM H
HQULTXHFLPLHQWR PXWXR \ FROQWLQXR




3DWD SHODU B BIWRV \  UHVXEBERY DFDP IFRV VH KDFH GHFHVDUR YHU GHAVGH @V FDSDAIGDGHV \  SIRFHVRV GH OV
IQAMARQHV \ SURIWDP DV HOGHVS@IXH GH BV 30QHV GH' HVDUR@® R @ TXH KDID VXV YHFHV \ @ DMEXOFly Q FRQ &V
3R HARV ( GXFDIYRY R ® TXH KDID VXV YHFHV  SDUD HOFXP STP IHQR GH OV P HIV SIRSXHBV HQ BV WP SRV FRQ &
UHFXWRY DV CDGRV SUCASD® HOM HQ @ WHQH TXH YHUFRQ VX HIFDAD HV GHAU HOHHAR GH @ TXH VH GHVHD R VH HVSHWD
( V SRUR DQMIRUTXH @V [P SDRRV HIVQ tQIP DP HQM @ DGRV D ® UHVXEBGRY ®JWDGRY\ D B HVXARY VWP IFRV TXH WH
GHVDUR®Q HQ BV 6 MMP DV, QMORV GH $ VHIXIDP HQR GH @ & DIEDG HABEGFHOGER @V IQMDFFIRGHY HOWH & HBP HORV
TXH VH UHDARCDQ\ & HHRARY SIRGXAIGRY BV G-MHDERV BV [P SUHHYMRY @& SRMYRV\ @ TXH KD\ TXH IQMYHQUFRP R
SDUWAM GH @V FRQIQ] HQFIDV

&RQ EDVH HQ @ DQMIRU HV [P SRMIQM TXH OV IQAMARCHY \ @& SURIWDP DV DFDGP IFRV AVHXHQ HQ VXV 6 MMP DV
QMIRY CH $VHIXUDP HOR GH @ &DAEDG HOP RQWUHR GH @& DYDQFHV HO & ®IRV\ @V UHVXEBIGRY GH DFXHER FRQ OV
FDSDAGDGHV\  SURFHVRY HABEGFIGRY  SDUD LUFRQURTIEDQCER P HRGRBJ DV H IQAKP HQRY SURSIRV TXH BV SHIP MIQ HYDODU
®V P SDRRV SURGXPR GHIDFFIRCDUGH @ IQAMFLY Q\ GH VXV SUR] UDP DV

/ D DAXDQ DFly Q GHOD RCGH® GH $ FUHAMIFly Q HV SURGXPR GH @ P DGXUH TXH OV IOAMMFIRQHV HQ & RBP EID KDQ DBEDJ DCR
HO®V ~@P R/ DxRV P HADQM HORWIGHP IHOR GH VXV FDSDAGDGHY \BBNV FRP R HOP HRUDP IHQR GH VXV JXSRV GH
SIRHVRW HQ IRP DFlyQ GHAFDFyQ P RYIGEDG \ YMEEDG QDARQDOH IQMEDARQDO IQUDHKRMD \  \MFCRBJtDV
DGHFXDEDV D OV GHAHMIGDGHY GH OV QVASTDV O [QvHWIDFly Q\ @ IRWP DFlyQ D\t FRP R @ FDSDFIGDG SDUD CDUUHVSXHWE
D FRQIQ HQADV FRP R @ SDQGHP 1D HOMH P XFKDV RDV ® TXH UHGXQED HQ @ FDAEDG TXH VH YHU  UHBIDAED HQ ® TXH HABV
FDSDAIGDGEHV \  SURFHVRV SXHEDQ SURGXAIU H 1P SDABU GH DFXHER FRQ OV IGHQIEDGHV SURSIDV GH FDAD |, QAMYFly Q \
SWRIWDP D DFD®P IFR

(V IP SRMIQM TXH FDA IQAMMFY Q IRMYG] FD \ WHFRQR] FD VXV P SDRRV HQ VX \MUARUIR GH DFXHUER FRQ VX HKPMUD
RUDQ DARCDO\ P IMRCDO ( ODYDQFH TXH SURSIEID @ DRWD@ DAy Q GHOO RGHR GH $ FUHAMIFly Q HQ &REP EID HV KDFHU
HYIGHQM @V DSRUMV Pi V VW QUEDWRY DOVHRARU D OV WDQVIRWP DARQHV VRADBN HFRQ/P IFDV FXGMWDBN DP EHQEGN
HOWH P XFKDV RADV AP HOVIRGHY GHMUP LCDQMV HQ HOGHVDURGR\ P HRDP (HOR GH OV FROAFARCHY GH YIGD GHBDYV

( [ DAMQ P XFKRV FDP ICRV SDUD TXH FDAD IQAMFlY Q SXHAED LUDYDY DQER HQ @ HYDODFly Q\ UHFRQRAIP IHQR GH BV &RV
DEDQY DGRV D\t FRP R HQ BV UHVXABIGRY H P SDRRYV FRP R SDUM GH VX ( WRV GH VXV IRP DV \ GH VXV FDUDPWUINEDV

' HEIGR D TXH HOD RGHR GH $ FUHA\BFl Q DSRWY @HDP IHQRV D WDYpV GH &V IDFVRUHV  FDUDPWMUMAEDY \  DVSHARV SRU
HYDOXDU OV DBV SDUD TXH @V 6 MMP DV ,QMORYV GH $VHIXUDP IHQR CH @ &DIEDG HAKPMUHQ @V HWDMIIDV HQ BV
SO| RV SUIRSXHWRY DOIOMIRU GH @V FRP XQGDGHV DFDXP IFDV VH KDU Q YIMEGN HQ @ P HAGD TXH VHDQ YIMEGN ®V
UHVXEBGRY ®JURV H IP SDRRV




*HQHUDOLGDGHY GH ORV $VSHFWRYV

/RVOVSHFWRNYDOXP®QDXtEDUDDXWRHY D OXIVRIEG QWQ BYD F O XHGIR'WRIVQ HD P ) KHKRW R V
SURSXHORORY VW L \& MEMEER K H U HRWQH\R G D O IHADLG/GIHOR U P D R LlOyRVX JDG HBVH VD UG RO O R
SURJUDFDGpPORRXK DD PEDS® SHPLMRI/UR JUDPIDW F ISRRIVF GRANR SHGp RWXFRWQWRQ
UHJLVWUR FDOLILFDGR ~QLFR

3DUOGDM VWLWXEKHHR/QWNKIO D GIRD O J XU P DMALYBDFtOBRWRHY D @MMERIPY)DHVY LGHQFLDV
DSRUWDGDY GHEHUIQ HVWDU RULHQWDGDYVY DO FXPSOLPLHQWR GH ODV HVSHFLILFLGDGH

(R VHMRFLR®HPUHG LWIHPEXG B8 RXW UD GG RLEHIQ yiIoF H UFHD D ORMDO L 8 Y® O R U D Qy Q

H®DUFRHODQRUPDXYHJHJIXGIIBYVWHMFLRGEDFUHGLWDRDERYPR P ELRDPD FRREDVERYV

2/LQHDPLM®WSRMN /RN DO SDWDRVWLWGGHROHNVFEXSOHUDBURE BRAIA (68 HQ DU ]®H
KDGHVDDGRUGRFXPHOWEXD/AGKDQGHQW LOREN S RFS\RHW D OKXDHIQ F LIBFROGIOL G H

IDFLOLWDU HO WUDEDMR GH ODV LQVWLWXFLRQHV HQ HVWD IDVH WHPSUDQD GH SXHVWD

(VLPSRUWDHAMD DX DVQ VW LW BHMBDW W R QRPHRGH VD U GROD®RH [ L E LEOHBAGH G R
DFUHG L WIVRHGD L E H GWKWA. O/IXBURSLRVW U X SHHQW®BMFROHEALYIRUPDFR GO PiMQ
UHVSXBVWYIDWXUBEH { BALIEDR OLREIH R WR.IG\DLE Q V W L WAXE DARFRYM®ODO L GDXGHEW @ H P iG/HO R V
IDFW R OHRD B IV H U t \GMD RBIVQ H D P 1GHD FULRAVG L W FD.EDO L SMEDDNQ V W L WX 6 RIRDIHVE X H R V
LOVS HEDNYWHPBLR@EGUHG L WDHILEQ WD FW H D OAW L RO DMV D E OHEHLGMXH U G B H

\ DVSHFWRV D HYDOXDU DGLFLRQDOHV D ORV OLVWDGRY HQ HVWH GRFXPHQWR
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(®P HQVRV TXH GHVFUEHQ FDGD
| DFVRU\ GHVIALP LQDQ VX SRWAQFLDO
EROMQR GH SLIRFHVRV SLIRGXPRVH GH FDOGDG SHWP IMHQGR DV @
[P SDRARV SUHVHOMY HQ @ GL HUIHQFLDFLUQ GH XQR FRQ RWR
HD@ DApQ GH &RV REMMYRY GHXQD / DV FDUDRPVMUWAFDV GH FDQGDG GHO
LOWMIXHPQ\ GH VXV SIRIWDP DV P RGH® GH DFUHGLVIDFLLQ HQ DAD
DFDG«P IFRV / RVIDPRUHV FDOGDG VRQ SLRSIDV GH @
IGHQWLFDGRV FRP R SIOUHY SDWD @ HGXFDFIUQ VXSHURU\ H SUHVDQ
HYDXDAWQ GHEHQ VHUYIMRY GHVGH UHI HUHOQVIAV XQLYHU/DGBHV \
XQD SHW/SHARYD MWP IFD \ D TXH SDUAFXMUHV GH @ DO FDAGDG TXH
H@XV VHH SUHVDQ GH XQD P DOHWD SXHGHQ VHUDS@FDE®V D VIRGR ISR
LOMUGHSHQEHQM 6H GHVDULR@Q D GH SWRIWDP D DFDG«P LFR VHIYAQ VX
WDY«V GH FDLDAMUVWDV P RGDOGDG\ QLYHOGH IRWP DFIuQ \ GH IXHOWV GHIQIRUP DAQ

D VRGR VISR GH LOWIMXFLLQ GRAXP HQROHWIG VWED R GH
FROVLGHLDQGR VX LGHQWGDG SHUAHSAPQ GH ®V DRRUHV
P IMuQ\ VISR®I D

2 UHQWARQHV TXH SHP IWQ
HYLGHQRDU@V FDLDRMUNMAEDY GH @
LOVMXAPQ\ GH®V SWRIWDP DV
DFDG«P IFRV DSUHADU®RY RJRV
DEDQ] DERV\ HCP HRWDP HOWR
FROADQXR HQ XQ FROW] VR GDGR FRQ
HCEQP R GH KDFHUHYIGHQM KDWB
GRQGH VD SRVE®!\ FRQIIDE®I HO
JUWDGR GH FDOEDG DBDQ| DGR

3 XHGHQ VHUGH FDLERMU
FXDOWIMYR R FXDOMWYR\ SUIRAHGHU

N J )

11 1 1
1 1 1 1 [ $e r

/D VL Q W L RV@HHM G X F D DY SH WELHRWUGBX W L V W HIRDW H G BIRWH J X U D PG HEBADRO L GHD@H U DDUR Q
PHFDQLMWPHRAHVBDURI GDYVBREOBNYSUHFLDBIHR B RF X Q LISMOGG p PLG BD R&VL VW 11 Q WRE/M
L Q W HHUQW/R UI®&DNY L G H QG-HODON DO L 8 QFD GXQ K5 HO RND F W R UGHDAYD U D F W H GINVGRIGRDA/R
$XWRHYDOGDFEPDLGBGD MW VWLW XGFHREXRD FBYEHULRWRPR YIRBWRERQVHNMRLRGHO
$FUHGLWDFLYQ

$VPLVRODQIRUP VKL L VAV BRXD G B RW V WIKREVF R P S D K@ | R WGAHE X W R H Y D GeX4HDEFHLY

S U H F IO\RG/D WIRWR F L D®R\ X GBIYDAD U D FW H OtRAX DIBME WEBYHULILERERMD UBWDGpPLFRYV

HQ/ X LVL®HEISE UPHWLGLHDQD O VDO LGHE®Q VW L RIXHSIYRIJUDPDG p POVARDD | R U P RHEMU |
UHSRUWDUVH SRU HO PLVPR SHULRGR HQ TXH OH IXH RWRUJDGD OD DQWHULRU DFUHGLWT



https://www.cna.gov.co/portal/
https://www.cna.gov.co/1779/w3-article-403954.html?_noredirect=1
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28D IQAMFlyQ GHEH GHP RADU VX HVIXHJR SHWP DQHQM SDUD FRQVREEDU VX IGHQMEDG D WDYpV GH XQD FX@WD
RU DQl] DAIRCDOIXQEDP HQECD HQ HOP HRWDP IHOR FRQIXR \ @ LQQRYDFly Q DFD®P IFED ® FXDO SDUWD HOFDVR GH @ DA
FDOEDG GH BV SURIWDP DV DFDXP IERV VH HYIGHQAID HQ FDGED XCR GH BV VI XIHOMV I DRRUH\A
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8QSURJUDFD G p PG IFDRO WID L G\VDHE H F R QRFEWIT BB D UGHY/UF X O WHXYUL B HIHRDH M R U D PALRH@WVLRD X R
GHILGMRWHUMQWHYRVYISARBRDIYJLFRVIDQL]DFLR[BXGINWAVXVWLQHDPLHGRAMVLFDYV

LQVWLW X BIRRODO@HRW R K H U HHOQWMIHT X H GIBYQW D E O H GL@URRA HIF B/RF D@/HSIRR JURBG B X H
KDIJBXYHFHUEUYERAJHIHUHRQYG NP H QDB Y VD UURORFO L P GHOWRI RSy VL WIRWF D Q

LGHQWLGDG SURSLD GH VX FRPXQLGDG DFDGpPLFD OD FXDO HV UHFRQRFLGD SRU OD VRF
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3DUBPGURJUDFDGpPVRA® GHILQL@RIR\HAWRFD WXMRFRKHUHFQ@WHP LVLYQ@QDGHQWLGDG
LOQVWLWRVFERPRRQRAMDPSKBW FFLGEDDSURIHV IRREQN ¥ L SOTXOHR V L H@HDV D U G FODER U H V

IR U P DWDRFNDMpPDER F H QRALHH\D W IFOFOW X §/D.0-HQ L ¥3HH R U P D R LIPYRG D O IHGIUR \ HIFB/RFDW L Y R

G HSU R J U B PIDLFYOHD U D POHRRWE M H VB IHYRRJWP D R LOYRWH V X O W EDGRH Q GALR Q WHH P SFO@ BIRWS H F W R V
FXUULF>XMDB/AE B YW HRVDAWU DG FSIQ D H D FLYyD0O X FRIUWOL K OGDR S X 1§ VYRWHDM R U D PRLRI@WHRD X R
HEDUFRRHWVOLVWHOW HAHD RIJXUDP LGHHDBR O L GRVE REP H Q WIRY RFVX D OHHE HVDUH 8O DH FWR
HGXFDWLYR GHO SURJUDPD R OR TXH KDJD VXV YHFHV GHEHQ VHU GH FRQRFLPLHQWR S~

(QH®D VRH RS R J U DIPADVG p P GFHROMHG HO U DO R G HP iWHN H Q B @FiX H QOADDH O DV E R ® H U HTQXAL D

GHEH[LVMWQWUEHQVWLWKHFGYXE D RYRHULBRRNYV FHQDAHSRMFWERQ VHUHDODOIDSUiIiFWLFDV
IRUPDWLYDYV




' HP RAMDUFRKHUHQFID GHCB LR HAR ( GXFDWR GHBB IRIUDP D 3( 3 RHOTXH KDID VXV YHFHV FRQ ®Y @HDP IHQRY
\ SRONFDV IQAMMARCDBN Dvt FRP R HQ @ GHIQFYQ GH REMMYRV GH IRWP DFlyQ\  UHVXGBGRY GH DSUHQEI D\ @
P DQHWD FyP R HO3( 3 KD IGR P HRDQGR FRP R UHVXABIGR GH BV SUIRFHVRV GH DVHI XUDP IHOR GH @ FDOEDG O

FROVRIEDFl Q GH @ IGHQIEDG IQAMYFIRQDO. @ UHDFLY Q TXH P DQIHGH FRO @ FRP XQEDG\ VXV JIXSRV GH IQMpV
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" H DFXHWGER FRQ HOQYHOEH 1RUWP DHy Q HQ HOTXH VH RHMY HOSURIWDP D DFDGP IER UHVSRQGH D GHHHMGEDAEHV GFDBNV

UJIRCDBN CDARQDBN R IQMEDARCDBN SUHYIDP HOM GHIQGDV \  VXWWOBEDV  IQGHSHQEHOMP HOM GH @V
P RGDEDG HV HQ® @V TXH\HRHW

$Q OV VREWH OV \MQGHADV QHRFMADGHV \ @QHDV GH GHVDUR@R GH @ GVASED R SIRHVYQ HQ HOFRQM \R
UHJ IRQDO QDFIRQDCH LOMUIDFIRQDO

( VWAR GH © SHWHCHD VRADOGHOSUWRIWDP D GHVGEH @ SHY/SHRAIYD GH @ FRP XQGDG DFDGP IFD\ GH WXV JIXSRV

CH IQMpV FRQ HOILQ CH IGHOMFDUGQHRHMCGDGHV \ IHTXHUP IHQRY GHOHQRWLR @FDO UHI LIRQDOR CDAIRCDOHQ \WUP IRV
SURGXPIYRV\ GH FRP SHIMYICDG \WFQRJIFRV FXGMUDBN FIHQMWERY\ GH\BBIQR KXP DQR

( YIGHQAID GH @V WDQVIRWP DARCHY VRADBN SHWOHOMY SDUD HOFRQM \R \  HOWUMRUR HQ HOTXH VH RIUFH HO
SURJUDP D DFDP IFR \ GHCHQRWR \BQR CDFRCDOFRP R IQMEDARGDO

o| ~eSe  €£Zeeo | %o €Z

SQSURJUDFDGpPEHROWD L GDHEEHFR QRFUTX 8D U®/HAXW U D G L FXYAMWGHRIHMRUDPLHQWR
FRQWISQGIXRDBMWXGGBYYH DR WO WBOCSSDF LGHGHM LGEPREGRFLP LW RDXSHRFHVR
GHRUPDFQLWWHU R FANWRU L HRRUDQ HMORVYBHRNIYIJLRRVDQL]|DFIRYBPMHN G KEHQ

ORJUR GH ORVY UHVXOWDGRV GH DSUHQGL]DMH FRKHUHQWHV FRQ OD LGHQWLGDG GHO
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6 H GHP XHWD @ SDWASDFY Q GH & RAXADQMY HQ DRMCGDGEHV GH 1IQYHWM DHy Q GHVDURG WHFCRYJIER  IQCRYDFY Q
FUDHyY Q DUYAND \ FXQMUDO\ CGHSRUWYDV DVt FRP R HQ SUR HARY GH GHVDUR@R HP SURVDUDO UHDHRCDP IHQR (CDFIRQDO

H IOMEDARCDO. HQ RADV DFFRCHY GH IRWP DRl Q FRP SBP HQBUD  HQ XQ DP EIHOM SURSIFIR SDUD @ |RUP DRl Q LOMI DO
GH DFXHUER FRQ HOQYHORH IRWP DA Q\ @ P RGDEEDG GHOBURIWDP D DFDP IR

$ SUHFIDFly Q GH BV HAYGEDQMY HQ UHDF Q FRQ VX SDMFSDFY Q HQ @V DRAMIGDGHY CH IQYHW DFlyQ  GHVDURTR
\WFQROJIFR FUHDFly Q DWMYAFD FX@MUDBN GHSRMYDV\ GH H WOy Q TXH FRQMEX\ HQ D VX IRWP DFly Q LOMI DO MOR
FRQ @V DFFIRQHV HP SUIHQAGEDV FRP R UHVXABIGR GH AFKDV DSUHAIDARQHV

5 HVXGBIGRY GHODQ @AY GH @ SDWFESDFAly Q\  SUCASD®N ®J URV GH B HXADQMY HQ DRYIGDGHV GH LQYHWM DALy Q
GHVDUR® \WMFCRYJIFR IQQRYDFly Q FUHDFly Q DIMYAIFD FX@MUDBN\ GHSRUYDV

5 HVXABIGRY GHODQ @V GH @ SDWFSDFyQ \  SUGASDBN IRV CH BV HAXADQMY HQ SUR HARY CGH GHVDURMR
HP SUHMVDUDO UHDAIRQDP IHQR QDFIRQDCH IQMIDARCDO

5 HXABRCRY GHODQ QY GH O SDWASDHY Q\  SWCQHSDEN GJWRV GH B HAXGADQMY HQ RADV DFARCHY GH IRWP DAY Q
FRP SGP HOMID TXH SURP XHYDQ @ FRP SUHMy Q GH @ UHDADG VRHDO @ HP SDWD O pWD KDEI@DGEHY EGQEDV DVt
FRP R HOUHDFIRQDP IHQR FRQ RADV FXGWDV \ G XDV GH DFXHER FRQ HOQYHOGH IRWP DRyQ\ O@ P REDMDG GHO
SWRIWP D

- 2
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( OSWRIWDP D DFD®P IFR GHP XHWD SURFHVRV GH RUHQEBFYQ \  VHIXIP IHOR DFD®P IFR D VXV HAXADOMY FRQ
IP SDRR HYIGHQM HQ VX IRUP DFly Q GH DFXHUER FRQ @ FDUDRMUL DALy Q UHD@ DAD HQ HAP RP HOR GHAQI UHWR

( YIGHCHD GH &/ HHARY HQ O IRWP DAy Q GH &/ MXADQMY D SDUIVCGH & SURFHVRV GH RUHQUFY Q\ VHIXIP IHQR
GH & IMXADQMYV \WQAHQER FRP R UHHUWHQHID VXV FDUDRMWINIFDV GH 1QIUHVR

~| <]~ e c€ce|}]|.S|eeMIS S

/ RV HAXGEDQMV HYIGHQRDQ KDEIGEDGHV \ GV DV SDUD HORDEDIR DXWQRP R TXH HOSURI UDP D DFDGP IFR UHFRQRAH
HYDOD IRP HQU\ GHVDUR® HQ HOSURFHVR GH DSUHQE] D / D IQANMYFAY Q JHCQHID & P HARV HVSDFIRV\ DP EIHQMV
QHFHVDURY SDUD SURP RYHUHOMDEDIR DXWQRP R SURP XHYH HVWDWMI 1DV GH VHIXIP IHOR \  GHVDUR® DRYIGDGHV CH
P HRWDP IHQR GH HABV

( YIGHQAID GH BV UHVXEBIGRY GH @V HVWDWMI IDV GH VHIXIP HQR\  HYDODFly Q GH BV UHVXEBIGRY GH DSUHQE] D HQHO
GHVDURGR GH FDSDFLGDGHV SDUD HOGHORDEDIR DXWIQRP R GHCHWYGDQM

c €, F| " €% SEZeee | %ot <« SR~
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/ D IQMFY Q GHP XHD @ AYXODFlyQ DSTDFlyQ\ DRXD(D DFlyQ GH ® UHIOP HORYV HAXGADQIBN \ @V SRONFDV
DFDXP [EDV DSUREDGRY HQ BV TXH VH GHICHQ HQMH RARY DVSHRRY BV GHEHIHV\ GHUHKRY HOpJ 1P HQ QVASTDUR
O SDWFSDFly Q GH @ FRP XQGDG DFDP IED HQ @ P D GH GHAMRQHV\ OV FRQEAEIRQHV\ H LJHQFIDV DFD®P IFDV GH
SHUP DOHGAD\ JUDGXDAY Q GH DFXHUER FRQ HOQYHOEH IRWP DFly Q\ @ P RADIEDG GHCSURI UDP D DFDP IFR

$ SUHFIDFly Q GH HVIXADQMV\  SURIHVRUHV GHOBURILDP D VREUH @ SHWYHCHAID YLJHQRID\  DSTFDFly Q GHOUHI OP HOR
HAYGEDQID. @V SRONFDV DFDXP IFDV\  VREWH @V HAIDWMI IDV GH QYXODFl Q GH GFKD UHI 0P HQBFy Q MQR FRQ OV
DFFIRGHV HP SUHQAGDV FRP R UHVXEBIGR GH QFKDV DSUHAIDAIRGHV

( YIGHQAID GH ®V P HFDQVP RV SDUD @ DS@DAY Q DRXWD@ DAy Q\ @YX DAY Q GHOMI OP HOR HXGADQID

4
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(OSWRIWDP D DFDP IFR GHP XHWD EHCHIFIRV SDID VXV HAWXGEDQMY D SDMY GHO RRUDP HOR GH HWIP XBV
DFDP IFRV \ DSR RV VRARHFRQ/P IFRV AVWEXIGRY FRQ FUMMIRY REMYRV TXH DMHQGHQ D @ QYHWMGEDG HO
SADOP R\ O ICFOMyQ

( YIGHQAID GH ®V EHQHIARV JHQHIDGRY SRUHCRRU DP IHOR GH HWWP X® DFDP IFRV\ DSR\ RV VRARHFRQY P [ERV
D ® HAXGEADQMV

$ SUHFIDFly Q GH & HWAEDQMY GHOSWRIWDP D IHQM D @ DSTDFlyQ GH & HWIP X® DFD®P IFRV \ DSR\ RV
VRARHFRQ/P [FRV \ HOFXP SIP IHOR IQAMMFIRQDOGH HADV P HAGDV MQR FRQ @V DFFRQHV HP SUHHQAAV FRPR
UHVXEBIGR GH GFKDV DSUHAIDARQHY

Co
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8QSURJUDFPDG p PG RO AMDO L\GHY G F R QRAEWHT R B D UGH/ MW U D G L F KDWY W B HEQHRHM RUD P LH Q W R
FROQWLONR ®EBRVHIHUHIQWRVYISABDJYJLFRWIDQL]DFLTKGBGDEGHQWL @RBRPXQLGDG
DFDGpPORBDI/OHY L G HIQ@LDL YIHRD G p POBR G L F DHF@ALG R/ L Q F X O D BDYOQL\GIHIU W L GGHHDR Y D
SURIHVEHWHXHBEBRQLYGHHRUPDRIPRGDOGERGRIUDPDGpPEFRP L VPHR D F\HH J X L P LIHGD W R
GHVDUUROOR DFDGpPLFR \ SHGDJyJLFR D OD SHUPDQHQFLD \ D OD FXDOLILFDFLYQ SHUPDC
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/D IOAMFlyQ GHP XHWD O DS@DAYQ WDQVSDUHOM \ HIFD] GH GV FUMIRY HWBEGFGRY SDID ©® VHBFFQ
YIFXOFYQ \  SHWP DCHQAD GH SIRHVRUV GH DRXHER FRQ HOQYHOGH IRP DAlyQ \ P REDEEDG GHOSWRIWDP D

DFDQP IFR

FRKHUHGAD FRQ HOQYHOGH IRWP DAy Q P RGDEEDG GHOSURIWDP D DFDXP IFR\ O DUGH GHVDURTR

( IGHQFID GH @ DSTFDFlyQ GH BV SIRFHVRY GH VHBFAYQ YIGFXOFlyQ \  SHUP DOHQAD GH BV SIRHVRUAV HQ

$ SUHFIDFly Q GH ® SIRHVRUHAV VREWH @ DSTDAyQ SHWCHQAD \ YLJHGAD GH OV SROFDV QRP DV \ FUMUIRY
DFDGP [FRV HABEBFIGRY SRUD IQAMMFly Q SDUD VX VHBFFlyQ YIQFXOFyQ\ SHUWP DOHQFID MQR FRQ OV DFFIRQHV

HP SUHQAEDV FRP R UHVXABER GH GEKDV DSWHHDHRHY

€70 eeeSceSe€7Se | 1

/D IQAMWFYQ GHP XHWID @ DSTDFlyQ GH XQ HABMAR TXH SURP XHYH @ WD HARUID SIRHVRIDO @ IQFOMyQ HO
UHFRQRAP HQR GH BV P plARV \  HODVFHQVR HQ HOHVFDDIYQ GH DFXHUER FRQ HOQLYHOGH IRWP DFyQ\ P REDIEDG GHO

SURIWP D DFDQP IFR

( YIGHQFID TXH GHP XHVWHQ BV UHVXEBGRY GH @ DSTDAlY Q GHCHWINAR SUR HVRIDO R HOTXH KDJID VXV YHAHV VREUH
O WD\ HARUD SUIRHVRIDO @ IQFOMy Q HOUHFRQRAIP IHOR GH P pUMRY \  HODVFHQUR HQ HOHVFDDIyQ GH DFXHER FRQ HO

QYHOEH IRWP DRy Q\ @ P RE@@:=DG GHGSWRIWP D

5 HVXAGERY HQ HOP HAWDP HQWR GH @ FDOEDG GHOSUWRIWP D D SDMYGEH O DSA@-DHY Q GH XQ HMEAMAR TXH SURP XHYH
O WD\ HARUD SIRHVRIDO O 1OFGMyY Q HOHFRQRAP IHQR GH ®&V P pUMRY\  HIDVFHQVR HQ HOHVFDDIY Q

$ SUHADAYQ GH & SIRHVRUHV VREWH O DSGDAyQ \ SHMZHOAD GHOHWIMAR SIRHVRIDO\ GH OV SROIFDV TXH
HAREGHHQ GAWIHRQHY HWMP XB TXH SURP XHYHQ @ WD\ HARUD SURIHVRUIDO MQR FRQ OV DAARQHV HP SUIHQAGDV

FRP R UHVXABGR GH AEKDV DSUHHFIDHRQHV
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( OSURIWDP D DFD®P IFR FXHQWB FRQ XQ Q-P HIR GH SIRHVRUHV FRQ @ GHAFDAYQ QYHOGH IRP DFyQ\ H SHUHQAD
UHTXHUGRY SDUD HOGHVDURTR GH @V OERUHV IRWP DIYDV DFDP IFDV GRAHQMV FHQVIEDY FXGMUDBN \ GH H \WQWY Q
FRQ HOLQ GH DWQGHUD \RBEEDG GH BV HVIMADQMY P DEXOGRY GH DRXHLER FRQ HOQYHORH IRWP DRy Q\ P REDIEDG
GHCBURI WDP D DFDEP IFR QUHAIP HQM R D WDYpV GH @ IDFXGBIG HVFXHD R GHSDWIP HOR UHVSHRAYR

3 DD VRGRV &RV QLYH®N GH IRWP DFly Q

( IGHCHD GH @ FR<KHUHCQHD HQWH HOQ-P HIR GHAFDAY Q QYHOGH IRP DRy Q\ H SHUHAD GH &V SIRIHVRUAHYV GH
P SR FRP SGMR FRQ H3R~P HUR GH HMXADQMY QYHOEH IRWP DRy Q\ P RGD@:DG GHOSWRI WP D DFDQP IFR

(GHQFID GH O H MMQFID GH XQ Q-FBR B MR GH SIRHVRWKHV GH WP SR FRP SBMR SUHHUEGP HOM FRQ

FROADWFl Q D WP IQR IQCHIQER \ VX UHDFlyQ FRQ @ IRWP DAyQ GH @ FRP XQGDG DFDXP IFD GHOSWRIWDP D\ HO
FXP STP [HOR FRQ Dl FDAEDG GH @V I XQRRQHV HVHQADBN GHCSURI UDP D

3DWD 3WRIWDP DV 7pFQERV\ 7HFQR@ JLFRV

( YIGHQFID CGH @ YIQFXOFly Q GH XQD SOQW SURIHVRIDOSHMZHOM FRQ HO' UHD QVAISEDUGHOSURIWDP D FRQ WY@ CH
HVSHADOAD \ H SHUHQAD SHADJYJIED \  SURIHVIRQDOFHWUEDGD HQ &V FDP SRV GH IRWP DAYQ GHOSWRIWDP D TXH
JDUDQWFH GHOBRJ IR GH BV UHVXEBIGRY GH DSUHQE] DY GH & HAGEDOMY\ HOFXP STP IHQR GH OV IXQAIRGHY DV DAV
HQ FRQAFIRQHV GH FDIEDG DIMQAHQER D HAVQEDUHY IQMEDFIRQDBN  HQ FRKHIHQAD FRQ HOQYHOGH IRWP DAy Q \
P REDIEDG GHOSWRIWDP D

3 DD SWRJ LDP DV SURIHVIRQDBN XQYHWMBURY

( IGHCHD GH O YICFXOHY Q GH XD SOQW SUR HVRIDCSHMWZHQM FRQ HO WHD GVHS@ DUGHCEURI WP D FRQ \WX® GH
HVSHADQAWY P DItWMUHV \ R GRARUHV FRQ H SHUIHCHD R IRWP DRlyQ SHEJYJIED \  SIRIHMRCDO FHMWMEDGED  TXH

JDUDQIH HOBRJI UR GH BV UHVXARCRY GH DSUHQE] Dl GH &V HXGEDQMY \  HOFXP STP IHQR CH OV I XCQHRCGHY DI DAV

HQ FRQAERQHV GH FDIEDG  DWQAHQER D HVINQEDUHV IOMIDARDBN HQ FRKHUHQAD FRQ HOQYHOGH IRWP DAY Q \
P RGDEEDG GHCBURI UDP D

3DWD ( VSHFIDAGDGHY 0 pGFR 4 XW-W LIFDV

( IGHCHD GH O YICQFXOHY Q GH XD SOQW SUR HVRIDCSHMWZHQM FRQ HO WHD GVHSE DUGHCEURI WP D FRQ WX® GH
P HAFD \ HVSHADWDG P pGFR TXIG-UIFD FRQ H SHUHQHD R IRWP DAy Q SHADJYJIFD \  SURIHMIRQDOFHMWEDCGD HQ HO
FDP SR GH SU RlD GH @ HVSHAD@EDG TXH J DUDQIFH HORJI UR GH &V URVXABRGRY GH DSUHQE] D GH & HMXADOQMY \ HO

FXP S HQR GH OV IXQFIRQHV DLW QDA HQ FROGFRQHY GH FDIEDG  DIWQAHQER D HANVQEDUHY LOMEDARCDBN HQ
FRKHUHGQAD FRQ HOQYHORH IRWP DAy Q\ P REDIEDG GHCSWRI WDP D

3 DD 0 DHVWDV

( YIGHQFID CH @ YIGFXOFly Q CH XQD SOQI SURIHVRIDOSHMZHOM FRQ HO' UHD QVASEDUGHOSURIDP D FRQ WY@ GH
P DD\ R GRARUDGR FRQ H SHUHGAD R IRWP DFly Q SHADIYJIED IQYH DWD \  SURIHVIRQDCFHWMEDAED \ H SHUHQAD
HQ IQYHWWI DFly Q TXH J DUDQIFH HOBJ IR GH BV UHVXGBIGRY GH DSUHQA] DVl GH ® HAXGEDOQMY \ HOFXP STP IHOR GH OV

IXQAIRQHV DV QDADV HQ FROAFIRCQHY GH FDIEDG  DWQAHQGER D HVIVQEDUHY IQMEDFIRQDBN  HQ FRKHUHQAD FRQ HOQYHO
(H IRWP DAlyQ\ P REDIEDG GHOBURIWDP D

3DD" RFARWDGRV

( YIGHQFID GH @ YIGFXOFly Q GH XQD SOQI SURHVRIDCSHMZHOM FRQ HO' UHD QVASTLDUGHCSUR] WDP D FRQ WY® CH
GRARIDGR\ FRQH SHUHCHAD HQ @ QUHFFY Q GH WM GRARWDBN Dvt FRP R SXEGFDFIRQHY HQ UHYMBV 1QGH DADV\ GEWRV
HQ ®V FDP SRV GH FRQRAP IHOR  WHFRQRAGRY HQ HOD IQVIMUR GH & IHQAD 7HFQRBJtD H,QQRYDFly Q 0 IQFIHQADV  FRQ
H SHUHGQAD R IRWP DFly Q SHADJYJIFD TXH JDUDQIFH HORJ UR GH &V UHVXEBIGRY GH DSUHQAE] DM GH & HAWGEDQMY \ HO
FXP S HQR GH OV IXQFIRQHV DWIQDAV HQ FROGFRCQHY GH FDIEDG  DIWQAHQER D HANVQEDUHY IOMEDARCDBN HQ
FRKHUHGQAD FRQ HOQYHORH IRWP DAy Q\ P REDIEDG GHCSWRI WDP D

Co
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( Q UHDAY Q FRQ @V SRONFDV GH @ IQAMFlyQ OV QHFHVIGDGHY \ BV REMMYRV GH IRUP DFly Q GHOSURIWDP D DFDP IFR \H
GHP XHADQ BV UHVXEBIGRY GHOGHVDURTR SURHVRIDO GH DFXHUER FRQ HOQYHOGH IRWP DRy Q\ @ P RGDEEDG GHOSURIWDP D
DFDXP [FR ( OGHVDURGR SUR HVRIDCDWHQGH D @ QYHWGDG GH & HAGEDOMY D OV P REDEEDGHY GH @ GRFHGAD\ D &V
UHTXHUP HQRV GH IQMIDARCDA DAy Q\ GH QMU P X@FXGMUDIEDG CH SURIHVRUAV\  HMGEADQMY

$Q MV GH &V IHVXARCRY GH O DSTDAY Q GH SRONFDV\  HMDWI LDV IOAWMARDEN HQ P DWUD GH GHVDURGR LQMI UDAEHO
SIRHVRIDER TXH IR\ D @ FDSDRMUAYQ \ @ DRXDA DAy Q HQ & DVSHARY DFDXP IFRV SIRIEMRQDBN \  SHADJ Y JIFRV

UHOARQDERY FRQ @ (DMUWDE] D QYHOEH IRWP DAy Q\ P RGD@:=DG GHOBWRIWP D

( YIGHQAID GH FyP R HOGHVDUR® SURHVRIDODWAQGH D ©@ GQYHWMIGDG CH ® HVWADQMY D @V P REDIEDGH GH @
GRFHQAD\ D BV WHTXHUP (HQRY GH IQMIDARCDD DAy Q\ GH QMU P XGHEX@MUDEEDG GH SURIHVRUHV\  HAXGEDQMY

$ SUHFIDFly Q GH QUHAIYRV \  SIRIHVRUHV GHOSURJ UDP D VREWH BV UHVXEBIGRY TXH KDQ \WQGR OV DFFIRGHV RUHQBGDV DO
GHVDURGR LQMI IDOGH B SIRIHVRUIHV  HQ HOP HRWDP IHQR GH OV FRP SHWQRIDV SHADIy JIFDV FIHQWIEDV \  VRFIDGBN SDUD HO

VRWMQP IHOR GH OV IXQFIRGHY P MRQDBN MQIR FRQ OV DFFIRGHY HP SUHQAGDV FRP R UHVXEBIGR GH QFKDV DSUHFIDFIRGHV

€27 1SZ| | oo| "€~eSe,| <*Se€2Se|

/ D IQANMFly Q\ HOSURIWDP D DFD®P IFR GHP XHWIDQ @ GQYXODFlyQ DSTFDFlyQ\ DRWDX DFly Q GH FUMMURY DFDGP IFRV HQ
XQ WP HQ GH HWP X®V TXH UHFRCRAH \ IDYRUHFH HOHWUFFIR FDOLEDCGR GH @V GERWHV IRWP DINDV DFDGP IFDV GRAHQMY

FIHQWEDV\ FXGUDON

( YIGHQAID CH ® HHPRY JHQHDGRY HQ HOGHVHP SHXR GH OV OERWV GH GRAHGAD  IQYHWIDAYQ\  H WOy Q FRQ HO
R DP IHQR GH HP X&V D ® SURIHVRUHV

$ SUHFIDAYQ GH QUHAIYRY \  SIRHVRIV GHOSWRIWDP D VREWH HOHHRAR TXH KD WQGR HOWJIP HQ GH HP X& DO
SURHVRIDGR HQ HOHWUAFR FXDOIFDAER CH ©@ GRAHGAD @ IQVHWWIDAYQ @ IQQRYDAYQ @ FUHDFly Q DMYAIFD \  FX@DO @

H WOy Q R SUR HFFly Q VRAIDO HQ &V DSRWMV DOGHVDUR@R WFQFR\ \WFQRJIFR\ @ FRRSHUDFl Q IQMIDAIRCDOMQR FRQ OV
DFFRQHV HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHAIDARQHY

< e é. ° ~~11|\/P/00 < €. ° n%£%0~n| °° nin. | ~11|\/P/00
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/ RV SIRHVRUHV SURGXFHQ P DIMUDBN SURSIRV GHOQLYHOGH IRUP DFly Q SDUD HOGHVDURG@R GH OV QYHWDV DRIGDGHV
DFDXP IFDV TXH VRSRUEQ @ DP EIHQMYV GH DSUHQE] DV \ TXH VH HYDBDQ SHUy GFDP HQM FRQ EDVH HQ FUMMURY \
P HFDQWP RV DFD®P [ERV SUHYIDP HOM GHIIQGRY GH DFXHUER FRQ HOQYHOGH IRWP DRy Q\ @ P REDAEDG GHOSURIWDP D
DFDXP [ER

( YIGHQAID GH @ HHAIYIGDG GH & FUMMURY GH HYDODFly Q GHOP DIMUDOSURGXFIGR SRUBY SURIHVRUHYV HQ @ FDEEDG
CH ®V DSUHQA] DV GH @& HMIXADQMY  GH DFXHUER FRQ HOQLYHORH IRWP DAy Q\ P RGDIEDG GHCBUR] WDP D DFDGP R

3 URVHQIHY Q GH &V UHVXABGERY GH HYDADHY Q GH &V P DWMUDBN DFDGP IFRV SURGKHGERV SRUGV SURIHVRUHY SDUD HO

G-MVDUR@ GH OV AYHYWDV DRAMGDCHY DFDP IFDV TXH VRSRUBQ &V DP EIHQMYV GH DSUHQA] DWW GH DFEXHWER FRQ HO
QYHOEH IRWP DFly Q\ P RGDMDG

Co




$ SUHADFly Q GH ® HAWXADQMY \ AUHRYRY GHOSURIDP D VREWH @ SHMZHGAD \  FDEEDG GHOP DIMUDODFD®P IR
SURGXFAIGR GH DRXHER FRQ HOQYHORH IRWP DAYQ\ @ P RADIDG GHOSWRIWDP D MQR FRQ @V DFFIRGHY HP SBHQAEV
FRP R UHVXGBGR GH GFKDV DSUHFIDAIRGHY
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/ D UHP XQHWDAY Q TXH UHFLEHQ BV SURIHVRUAV VWV GH DFXHUER FRQ VXV P pUMRY DFDGP IFRV\ SURHVIRQDBN  HODSRUWAM
HQ HOGHVDUR@R GH ® FRP SRQHOMV IRP DIYRV SHADJYJIFRV\ GH HYDODFyQ O IOMDFAYQ\ UWHBIYDQAD VRADO HO
QYHOEH IRP DAy Q\ @ P RADIEDG GHCBURI WDP D DFDP IFR

/ D WP XQHDAY Q TXH UHAEHQ ® SUIRIHVRUHV HAWV GH DRXHER FRQ VXV P pUMRY DFDP IFRV\ SIRHMRQDBN HO
DSRUM HQ HOGHVDUR® GH ® FRP SRCHOMV IRP DRV SHAJYJIFRV \ GH HYDODAYQ @ IQMDFAYQ\ UHBNYDQFD
VRADOHOQYHOGH IRP DAy Q\ @ P REDIEDG GHCBURI WDP D DFDGP IFR

€ | fo| ~,Mkhos € <o Se€£7Se £7

( CBURIDP D DFDEP IFR GHP XHWWD SURFHVRV SHUy GFRV\  SHUP DQHQMV GH HYDODF Q [QMI UDOGH BV SIRHVRUAV FRQ
DEDCFH D @V GMIDBV DRYICDGHY \ GAVHP SHXRV HQ OV OERUWV IRP DWDV DFDXP IFDV GRFHQMY  FHQMIEDV
FX@DBN \ CH H WY Q ' IEKRV SIRFHVRV VRQ HABEBFIGRY GLXQAGRV \ FRQRAGRV SUHYIDP HOM H LQYRGFDQ H
IOMI LDQ @V OERUHV IRWP DINDV DFDGHP IFDV\ \REDV OV GHP i V IQFRBRIDADV HQ HOSUR HRR HGXFDIWR GHOSURIWDP D

DFDXP IFR WWQHQER HQ FXHQW HOQLYHOGH IRWP DRy Q\ @ P REDEEDG GH HVM

$ SUHFIDAY Q GH & SIRHVRUHV QUHAYRY\  HVAAEDQMY VREUH BV FMMURY\ P HFDQVP RV SDUD @ HYDODFly Q GH BV

SIRHVRIV VX WDQUSDUHQAD HTXIGDG \ HIEDAD \ VX FRKHHQFID FRQ @ QDWWDG] D CH O IQAMMFlYQ HOQYHOGH
IRP DFlyQ\ @ P REDIEDG GHCSWRI WP D MQR FRQ @V DFFRCHY HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHADARGHY

" HP RMIDAY Q GHCP HRUWDP IHQR FRQUIOXR GHOSURIWDP D D SDMYWGH @V HYDADHRCHY SHUP DHQMY UHDQ DADV D &V
SRIHVRUHV  HQ FRKHUHQFID FRQ HOQYHOGH IRUWP DAY Q\ P REDAEDG

(OSURJUDFDGpPGHEHDISD U®HUXW U D G L HYIQG HRXWDMGHIIH M R U D PERIQW FRKIR. RQ B V
UHIHUHD@FWDBYPLERRVYSHEMVIYJLGRVRPSRUWDPXIOGWR DG H Q WIVGORP X Q LIS p P LF D
ORDPUHNUDGXHABHVHPSERRMIUHVDGRYVOPSDHAYWHR VWRIVH 8 BHB UR\HBRLRG p PLF® R V

SURFHVRVY GH GHVDUUROOR VRFLDO FXOWXUDO FLHQWLtILFR WHFQROYJLFR R HFRQYPLFR
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I+
I+
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( OSWIRIWP D DFDXP IFR G-EHU GHP RWDU TXH WHDQ D VHIXIP IHQR D @ XEIFDAYyQ GHOVHRARU\ D OV DRAMAECHY TXH

GHVDUR®Q VXV HIUVDGRY  HQ WP IQRV GH BV UHVXGBIGRY GH DSUHQEI DV \ GH P DQHD FRKHUHQM FRQ ®V IIQHV CH ©
IOAMMFly Q\ GHCBURJUDP D DFDQP IR

5 HVXABCR GH & HWYARY WP IFRV DSOADERV VREUH HOGHVDUR@ SUIRIHMR(DO. @ERDOGH &V HI VDGRV HODBDRH

GH OV FRP SHMQFIDV DGTXIUEDV @ FRUHVSRQGHGAD HOWH HOGHVHP SHXR GH BV HI UAVDGRV\ HOSHUIOGH HI VR R UHVXGEIGRY
GH DSUHQE] DY GHOSURIWDP D

$ SUHADAY Q GH &V HI UHVDCGRV HQ UHDF Q FRQ HOSHUIOCH IRWP DAy Q OV FRP SHWCHDV DGTXIUEDV \ OV SRVEI@EDGH

TXH GV KD RUHAGR VX IRWP DFlyQ SDID VX GHVDURGR SUIRHVRCDO\ @ERWDO MQR FRQ OV DFFIRQHV HP SKHQAADV FRPR
UHVXEBIGR GH AFKDV DSUHFIDAIRGHY
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( OSWRIWP D DFDPP IFR GEHI  GHP RMDU HOWHFRQRAP IHQR GH @ FDIEDG CGH @ IRP DFlyQ BHAEICD HO
GHVHP SHXR GHWWBFDGR \  HODSRWM GH & HIUHAVDGRY D @ VROFYQ CGH ®V SUREGP DV HFRQ/P IFRV  DP EIHQEGN
\WFQRQJIERV VRFIDBN \ FXGMUDBN D WDYpV GHO HAFIFR GH @ QWHSED SWRHVWYQ RFXSDAYQ X RIFR
FRUHVSRQAHQM GH DFXHUER FRQ HOQLYHORH IRWP DAy Q\ @ P RGDAEDG GHCBUR] WDP D DFDXP IR

( YIGHQHD GHQAP SDRAR GH & HIUAVDERY HQ HAP HAR VRADQO DFDXP IFR HHQMWIER\ FXQMUDOFRP R XQP HFDQWP R
SDUD HMIBEGFHU®V DSRUMV GHCSURIWDP D D @ VRAHY Q GH SUREGP DV CH O VRAIHEDG\ R @ RBHDHY Q H LQQRYDFY Q GH

FRCRAP IHOR

$ SUHADAY Q GH HP SEDCRUAV VREUH HOGHVHP SHXR G-MIBFDGR GH &V HTUHVDGERV\ VX DSRUM HQ @ VRAAHY Q GH &

SURE®P DV DFD®HP IFRV DP EIHQEGN \MFQRJIFRV VRADBN \ FXGMDBN MOR FRQ @V DFFIRGHV HP SIHQAEV FRP R
UHVXEBIGR GH GFKDV DSUHFIDARGHV
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(OSRJUDPBDGpPG&HARHDSD U\ HUXW U D G L FIYW@ HX\W MGHEBI M R U D PRRIQWIRDXSR \DIGE D
LOQRY DFLY®p PG HDLDQQLRUIH IHUHDFWD BYPLUERR VY BIHRVI Yy JLRBYDQL]DF TREDMEWH QWL G D G
DVXFRPXQLOPIEGpPLFRHKDFHRVLEQ@HFRQRF LELH\QWERP SDUBHD FRP XQLGMBISGpPLFD
QDFLRQD®W HUQBFLBRQR I \AW\F L RFIXGD KRIQ FLRRU U HV SR ® 8 P B WXOGH BRI R F IEHR

IR U P D FLH/@QW HQERRVH V X O @ DGR Q G RJIDAVX-D DSRUGHWVH Q GHGEY BVS HL@MWHHIMQ D EFGRIQD O H V
ORV FRQWH[WRV LQVWLWXFLRQDOHYV
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(OSRJUDPBDGpPGRHIHRY WO RDN S H FAXR\ L F K @ Q WHIWIEXDRI QP D HGQ ORDFHW LW X G H V
DSWLWPRIHRF L P LIMOQMRRFD\S D F L O IK®HEV. O L GBISAHH FE R 6 V W BGEU WHR 68 ® MH U BIHB DR
GLVFLSWRIBWRFXSDKRDQFLR XH XV RKDDR U P D ALGW HG HIDWW X G HIRRAKHH U HRRFQ P LV Ly Q
LQVWLWXFRRR Y B OLWYRSE RZURJUDPDG p PLIERH VH P SE MRRAN W X G L\DHR BVRHRY L G HDQWUID Y p V

GHO ORJUR GH ORV UHVXOWDGRY GH DSUHQGL]DMH SUHYLDPHQWH GHILQLGRV TXH UHVSR
KDELOLWDUOR HQ HO GHVHPSHxR ODERUDO

5 HVXABIGRY GH @ DSTFDFly Q GH HAUFFIRV FROMXRY GH HYDODFly Q GH @ [QMI UDIEDG GHORXUWFX® TXH FRQGX] FDQ D @
UHDQ DFly Q GH DMWMV \ P HRWDV TXH P SDABQ D @ IRP DFlyQ HQ YDBUHV DRWYGHY DSWXGHV FRQRFIP IHQRY P p\RGRV
FDSDAIGDGHV \  KDEI@EDGHY GH DEXHUER FRQ HOHVBGR GHODWM \  FRQ HOHWUFFIR GH @ GQVAIS@D SWRIHVyQ REXSDFlyQ X
RIER \ TXHEXVFD @ IRP DFly Q LOMI IDOGHOHVWYADQM HQ FRKHUHGAD FRQ @ P My Q IOAMMFIRDO. BV REMUYRV SURSIRV GHO
SURJUDP D DFDXP [EFR

( YDADAyQ GH OV HWAWDWIIDV \  DFARQHV GHOSURIWDP D SDUD HOP HRWDP HQR GH OV FRP SHWMQADV GHIQADY SRUHO
SWRIWP D
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( OSURJWDP D DFDXP IFR GHEHU GHP RADUTXH @ DVSHRRY FXUWEXOUHY VRQ 1G] [EGV \  SHMZHQMY \ TXH VH P DQIHCHQ
DRXDA@ DARV SDUD | DAMBUD P RYIGEDG GH & HMXMGADQMY D WDYpV GH DABV GH IRWP DRy Q TXH HBRV P VP RV FRQMK\ HQ D
SDIMYGH VX SURSID WD\ HARUD \  GH VXV IQMUHVHV \ DVSIWDFIRGHV ' IFEKDV DAV SXHEHQ VHUMDQUMIGEDV GHQRR GH @ P MP D

RIHWW IOAMMFIRQDCR [ XHWD GH H®D HQHA P EMR CDFIRQDCH IOMEDARCDO 7 REDV @V DRAIGDGHV TXH VRQ ICFRSRIDGDV D OV
LAV GH DSUHQE] D FRQMEX\ HQ DP STDP HQW D @ IRWP DRy QLOMIUDO. SURP XHYHQ @ LOMEVASEDUHEDG

( YIGHQAID GH SIRFHVRV CH 1G] LEL@ DFlyQ FRP R GREGI \WYOFlyQ DWMEXOFly Q SUHIUDGR SRVIWDER  UHFRQRAP IHQR GH
FBWAWY KRP RRIDAYQ\ RHWY GH FXWRV HBRIYRV HQ GMIQBN P RADIEDGHY \ GUDUHV GH GHVDURG HOWH RARY TXH

SHUP WQ DAHVWYGEDQM IOMDPXMDUFRQ RIRY SURI UDP DV D QYHAOWMYFIRQDO CDRIRCDCH IQMIDAIRQDO

$ SUHADAY Q GH HAXADQMY SURIHVRUAV \ HIUHVDGERY VREUH OV B\ GH IRUP DRy Q DAMUDWYDV \  DCRS\WBADV SRUBV
HWYGAEDQMY D SDUMWGH VXV GHA-MEDGHV H 1IQMHVHY - GHUYDEDV GH OV HMRDWMI DV CH 1G] LEI@EDG FXUIEXQUGHIQAEV SRUD
[OAMMHY Q MQR FRQ OV DFHRCHYV HP SUHQAGEDV FRP R URVXAGR GH AFKDV DSUHHDHRQHV

11%0 €. ¢ ,,Z~,,< in%(i ° ”€. | ’

( CSURIWDP D DFDGP IFR GHEHU GHP RAMDUDVSHRRY FXUWEXOUHV TXH SURP XHYDQ\ HWP XBIQ @ IQMEVASTDUHEDG
D WDYpV GH @ IOMDFAYQ FRQ RWDV GVASEDV 3RU® \BQR QAVHXD HADWUIIDV \ @V [P SBP HQW \ SHUWP W DO
HVIXGDQM FXWDLDV VQ TXH HOMP SR GH SHUP DOHGAD VH YHD DIHRIIGR

( YIGHQFID GH @ [P SBP HQBF Q GH OV HWDWI LDV TXH SURP XHYHQ\  HIP XOQ @ IOMEVASEDUHEDG FXWEXDU
GHCBURIWDP D \ HOHVXEBGR GH VX DS@DAlY Q HQ @V GLHHQMY DBV IRWP DIVDV VHI XIGDV SRUBY HAXGADQMY

$ SUHFIDAlY Q CH & HAYADQMY\  SURIHVRUAV IUHQM D ® P HFDQVP RV\  FUMURY GVSXHWRY SRUD IOAMYFly Q SDUD
O IOMEVASEDUHEDG FXUEXQU GHOSWRIWDP D BV UHVXEBGRY GH VX DQ OV \ @ HYIGHAD GH BV BJWRV HQ HO
P HRUDP [HQR HQ @ FDAEDG GHOSWRIWDP D

€Zee| o€, | Z<€ |, M ~|Z

( OSWRIWDP D DFD®P IFR GHEHU  GHP RADU FRKHUHQFID HQAH @V HVAADWMI DV SHEDJYJIEDV X\WD) DAV HOQLYHOGH
IRP DFlyQ\ @ P REDIEDG GHOSWRIWDP D DFDEP IFR / DV HVARDMI IDV SHEDJy J IFDV GHEHU Q VHUGWHK DAV GH DFXHUER
FRQ ® UHVXGBGRY CH DSUHQAE] DM SUHYMRY \  DWMQAHQER D ® DSRUMV GH @ IQYHWWIDFly Q SHADJYJIED \ GH ®V
SURFHVRV GH DRWDQ DFly Q GH B SURHVRUHV

( Q HOFDVR GH ® SWRIWDP DV DFD@P IFRV GHOi UHD GH @ VDOG D WDYpV CH BV FROQYHQRY GRFHQFID® VHYIFR \WH
GHEHU Q GHP RADU VDWW 1DV GH HQWHXDQ D DSUHQE] D HQ HVFHQDURY GH SU PWFD IG/QHRV \ VXILEIHQMY TXH
VRSRUMQ HD | RUP DFly Q




$ SUHHDAly Q GH SIRIHVRUAV \  HAXGDQMV VREUWH @ FRKHUIHQHFD GH OV HWDWI IDV SHEDJy J IFDV X\WM) DAV TXH
IDAOLQ HORIWR CH &V UHVXABERY GH DSWHQE] D HVSHIDGERY  ICRFG\ HCR & HVFHQDURY GH SU A¥FD SDUD &Y
SWRIWP DV TXH & UHTXIHHQ YDRDQER O@ FDMDG @ SHMHOHD HODFRP SDxDP IHQR \ HORXP SMP IHOR GH ©

QRWP DIMMAEDG HVSHRIIED SDUD VX GAVDUR@ MOQAR FRQ OV DFHRGHV HP SUHQAE@V FRP R UHVXABGR GH AEKDV
DSUHHDHRQHV

( YIGHQAID GH @ HYDODFly Q\ HCP HRWP IHQR GH OV HWDWUIDV\  SU FWFDV SHADJy JIFDV D SDMYGH BV DSRWMV
CH @ [QVHWI DRl Q SHEDJy JIFD\ GH &V SURFHVRY GH DRYDA@ DFly Q GH B SURHVRUHV

( QHOFDVR GH SWRIWDP DV DFDGP IFRV GHO WD GH @ VDG SUAVHQBUDQ @Y GH @ IGAIGHQAD GH @V DRAMIGDGHV
GHVDURMCDV HQ HOP DUFR CGH &V FRQYHQRY GH GRFHGAD VHIIFR FRQ & QMIDRY HVFHQDURY GH SU WD FRQ pQDVY
HQ HOHVFHCDUR SUQFISDO FXDQER DSTXH HQ &V SURFHVRY GH IRWP DAyQ / RV DQ @AYV VH GHEHQ UHDD DUHQWH OV
SDUMV TXH SDWFSDQ HQ HOFRQYHQR

Z,Z°€" | e €€ | To| ~ Mboe €
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HOSURJUDP D DFD®P IFR GHEHU GHP RAWDUTXH XU D XQ VMMP D GH HYDODFly Q GH HAYGEDQMY EDVDGR HQ SROIFDV \
QRWP DV FOUDV XQYHYDBN \ \WDQUSDUHOMY ' IFKR VIMMP D GHEH YD®UWDU SHUY GEDP HQM R GH P DCHWD IRUWP DIYD \
SHUP DQHQM HORJ UR GH ®V UHVXARIGRY GH DSUHQA] DIl GH @V DRMXGHY GH &V FRQRAIP IHQRY GH @V FDSDALGDGHV \
H OV KDEW@EDGHY DGTXIUEDV VHI~Q &V DVSHRARY FXUWEXOWY \ GHEH VHU DS@DGR GH DFXHER FRQ HOQYHOGH
IRPDFlyQ \ ©® PREEDG / RV VMMP DV GH HYDODAYQ IOMIWDQ @ LQQRYDFlQ SDUD JHQHDU \WDQVIRWP DFIRGHV
SURIXQEDV HQ HODSUHQAE] D\ DFRIHQ QG P IEDV HQ UHHUHQAD D FDP EIRV HQ HOFRQRAP HOR

$ SUHFIDFly Q GH SIRIHVRUHV \ HMIMADQMY VREUH B VMMP DV GH HYDODFy Q GH ® UHVXEBIGRY GH DSUHQE] DA TXH
GHVDUR® R [P SBP HQB HOSWRIWDP D MQR FRQ @V DFFIRGHY HP SUIHQAEDV FRP R UHVXABIGR GH GEKDV DSUHFIDAIRGHY

( IGHCHD CGH &V UHVXABCRY REWAGRY D SDMYGH O 1P SGP HQLFY Q GH &Y VMMP DV GH HYDADHY Q GH HWXADQMY
EDVDGER HQ SRONDV\ (RP DV FOWDV XQYHYDBNV \ \DQVSDUHQMY

( YIGHQAD GH VMAP DV GH HYDODF Q TXH LOMI UDQ @ IQQRYDFl Q SDUD J HCHIDUMDQVIRUP DAIRGHV SURIXQEDV HQ HO
DSUHQE] DM \ TXH DFRIHQAQ P IFDV HQ UHHUHGAD D FDP EIRV HQ HOFRQRAP IHOR

c€70te| e S7 0 €| <o E%s 0| . £

( OSURIWDP D DFDP IFR GHEHU GHP RAMDU @ H MMQAID GH XQ SUIRFHVR GH P HRWDP IHOR FRQIDXR  HQ HOFXDOWH
HYDBD GH P DQHD SHWQAFD \ HQ AHHOMY P RP HQRY D ® OUR GHOSOQ CH HXARY HOJWDAR HQ TXH &V
HAYGEDQMY DEDQ DQ BV UHVXEBIGRY GH DSUHQE] DV \  FRQ EDVH HQ GFKD HYDSDFY Q VH \IRP DQ DFFIRQHV GH DM\AM D
®V DVSHRRV FXUEXOUH\ D @V P HRGRBJItDV GH HQWHX DJ D DSUHQE] DWA

( YIGHQAD GH @ DSTDFyQ GH XD SROMD IQAMARCDOTXH HWEE®] FD SDU P HAWRV SDID @ IRP XOFYQ
HYDODAYQ\ P HRD FRQIXD GH BV UVXEBGRY GH DSUWHOE] DM HABEGFIGRY HQ HOSWRIWDP D HQ DIHDA Q FRQ HO
SHUIGEH IRWP DFly Q\ DFR(EH FRQ HOQYHO. @ P RGDAEDG GH IRWP DR Q

( IGHHD GHOSUWKRFHVR GH P HRWDP IHQR FRAIXR WHDARDGR FRQ @ HYDADHYQ HOWH &V URVXARCRY GH
DSUHQA] Dl HVSHIDGRV \ &V DBDQ DRV SRUBRV HMXADQAMY HOWAMP D GH HYDADFLY Q GH HMXADQMY \ OV DFARCHV
GH DMWM CH &V DVSHRARY FXUEXDUHV OV P WRCRBJItDV GH HOWHXXDQ D DSUHQAE] D GHUYDEDV GH GEKD HYDADFY Q
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( CBURIUDP D DFD®P [EFR GH DA FDTEDG WHDM D XQD GHIQIFy Q H SEFMY GH @V FRP SHMQFLDV TXH SUAWIQGEH GHVDUR®U
HQ VXV HXGADOMV \ GHP XHVWID FRKHUHQAID HOAH @V FRP SHWQRIDV GHIQGDV \ HOQYHOGH IRWP DAy Q  UHVXGBIGRY CH
DSUHQE] DY GHIQGRV\ GP i V DVSHRRY FXUEXOUHV

( IGHCHD GHOHVXABGR GH @ DS@DFY Q CH HMWDWI 1DV SDUD HOGHVDUR@R GH OV FRP SHMCFIDV SUHYNIV DFRGHV
FRQ HCEHUIOEH 1RUWP Dy Q GHCSURIWDP D

€ | o | ~Mbo' | ooSes€ of| ~ Mho €1
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( OSURIWDP D DFDP IFR GHEHU GHP RAMDU @ H MMCAID GH XQD FXGMUD GH @ DA FDIEDG TXH DSONXH FUMURY \
SURFHAP [HQRY FOURY SDUD @ HYDODFy Q SHIP DQHQM GH B REMIYRY SURFHVRV \ ®JURV GHOSUR] LDP D DFDXP [ER
HQ XQ DP EIHOM GH P HRWDP IHOR FRQIOXR \ GH LQQRYDAl Q HQ HCFXDOVH HYDBDQ GH P DQHD SHIy GFD HQMH RARY HO
JUDER HQ HOTXH BV HWXADQMY DEDJ DQ & UHVXEBGRY GH DSUHQA] DYl \ @ SHMZHQAD GH VXV FROMQGRY FRQ
UHDFly Q DOFRQM \R HQ HOTXH VH GHVDUR®

( YIGHQFID GHOFXP STP IHQR GH SOCHY GH P HRIDP IHQR \  GH IQQRYDAly Q SURGXAR GHCBURFHVR GH DX\RHYDODFl Q
GHCBURIWDP D

$SUHHDAYQ GH &/ SIRHVRWKHV \ HAMXADOQMY VREUWH @ FDEEDG \  SHWCHQAD GHOSUWRFHVR GH HYDADHY Q |\
DXARUHI XOHY Q GHCSUWRIWDP D MQR FRQ @V DFHRQHV HP SUHQAEV FRP R UHVXABGR GH AEKDV DSUHFIDHRQHV

‘Yoo T| ~ M€ %o €0 | ~~ M¥boZS~,| T

( GURIWDP D DFDXP IFR GHEHY GHP RWbUuHAP SDRR GH @OV HMDWI IDV R P HFDQWP RV R DRMGDGEHV GH IQMDFAY Q
VRHDOTXH GAVEH @V DVSHRARY FXUIEXOUWHY  HNIEGHHQ VX YICFXOHY Q FRQ @ VRHHGEDG

( YIGHQAID GH @ SDWFLSDFly Q GH ® SIRIHVRUHV\  HYGEDQMY HQ @ SUR HFFly Q VRAIDAGHOSWRI WP D

( YIGHQAD GHCHHAR GH OV HAMDWI 1DV DAFIRQHV GH SUR HFRY Q VRADGARP R XQ P HFDQWP R SDUD HABEBGFHU®Y
DSRUMV GHCSURIWDP D D @ VRAFY Q GH SUREGP DV GH O VRAHADG\ D OV P HRWDV GH &V DVSHARY FXUEXDUHV

Ol ~ e é. (€‘A | %£%0~,,| ’ , .l ¢ | ~11I\/P/)0

(OSURPODFDGpPpPEGHEHDSS D U®HAXW U D G L FFXYy@QWAHXMEIH @VMEH MR U D PERIQWIR@XHR RNLQ HV
ILORVYISHEBBIYIJLARRMDGBGLRDIXHHKEFD QGHQWLGXFR P XQ LG BIG p P IGRHD/ D U LBRJARAQ D D\P D V

DFFLRQORJUBUY XO WOIERRP X HYBKU P D QN QBUD G X DEHOYRBW W X G LWE W HNRBRHIHUH QW H
SROtWLFDV LQVWLWXFLRQDOHV \ GH RUGHQ QDFLRQDO
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( OSWRIWDP D DFD®P IFR GHEHI  GHP RAMDU HOIP SDRR GH VXV SROFDV HWIDWIIDV HWKPMD © H MMQAD \ BV
UHVXEBERY CH ® SURIWDP DV GH DSR R SDWD @ SHWP DQHQAD \  JWDGXDAy Q CH & HAXADQMY IOFO\ HQGR  HOWH RIRY

SURFHVRV GH IQGXFAly Q RUHQIFly Q YRFDAIRCDO. DEDSWIFly Q D @ YICD XQYHWARUD RUHQEFlY Q SDUD HORDEDR GH J DGR \
SU Fl¥D GERWDO

$Q QA GHOHHAR GH @V SROIFDV MDA IDV\  DFFIRGHY RUHQEGEDV DCP HRIDP [HQR GH @ SHP DQHAD\ @
JUDGXDFl Q HQ HOSWRIWDP D TXH IQFG\ DQ HOFRP SRUWIP IHOR HQ BV ~@P RV VHY DXRV R HQ @ YLJHQFID GH @

DFUHGMIFl Q VL VH MDD GH XQD UHQRYDAY Q GH @ \BVD GH GHVHUFl Q LOMDQXDOVIVD GH GHVHUFl Q SRUFRKRUM\ @
\B\VD GH J DGXDFly Q DFXP XD GHCOBURIWDP D
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(OSURPDDFDGpPGHEHEHPRVWQAPSY D FGMNHR F DU D FW H ULHDXHWQWV X G L B QMXHDVQ DV R
FRQGLFGRQHW HKVHR/ HP SHXIRU P D Q HH@QFVY I &v L V W E& ADBD H WANHDP\S U B @ B M3UDRJIX H QGAHD

VXHIHFWLHWIQEDELDJQ YW WLFRQ FELYI® UH QG HO RV W X G LPR@WH Y D PLO RM G L FGH
SHUPDQHQFLD \ JUDGXDFLYQ

( YIGHQAD GH ©@ H MMQAD H [P SBP HQBFlY Q GH XQ VMAMP D GH DOV WP SIDQDV TXH SHIP MY UHFRQRFHU OV
SDWMFXOUCDGHY GH & HAXADQMY VHI~Q VX FRQM \R VRARFXGMUDO. @ SXHWE HQ P DUFKD GH DFFIRCHV TXH | DFIOMQ
VX SIRFHVR IRPP DIYR GH DFXHER DOP HQRV FRQ @V CRWP DV QDFIRQDBN YLJHQMV HQ P DMUD GH IGFOMyQ \
QYHWMAG

$ SUHFADFlyQ GH HWYAEDQMY \  SIRHVRUIAV VREWH @ FROMEXFlYQ GH @V HWDWIIDV GHOMMAMP D GH DBV
WP SIDCDV HQ VX SHUWP DCHQAD \  JWIDGXDAyQ MQR FRQ OV DFFIRQHV HP SUHQAGEDV FRP R UHVXGBGR GH QFKDV
DSUHAIDARCHV

3 BHAVHQEHY Q GHODQ AV GH &V UHVXABGRY GHUIYDGRY GHOMMMP D GH DWWV WP SUDQDV \ VX [P SDRR HQ HO
FXWFX®& SDUWD P HRWDUHOEHVHP SHXR DFD@P IFR GH & HMXADQMY VX SHUWP DCHQFID\  JWDGXDHY Q
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( CBURJWDP D DFD®P IFR GHEHU GHP RARDUDYMMY HQ & DVSHRRY FXWEXQUHY D SDMYGHIDG QA GHOHIXIP IHOR
GH @ SHWP DQHQFID @V @QHDV EDVH GH @V DBV \WP SIDQDV\ @ JUDGXDFly Q

( YIGHGFD GH @ HYDODFyQ \ HOP HRUIP HOR GH ® DVSHRRY FXUEXOUHY GHUYDGRV GH BV DQ @AV GHO
GHVHP SHxR DFDGP IFR GH B HAXGADQMY @ SHP DQHQAD\ @ JWDGXDFly Q
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( OSIRIWDP D DFD®P IFR GHEHU  GHP RWDU HODQ QA CH @ WHDFyQ HQMH & P HFDQWP RV CH VHBFRyQ @
SHUP DQHQFD\ JWDGXDAYQ Dvt FRP R & DYMMV D ® SURFHVRV GH VHBFFlY Q GHUYDGRY GH GFKRV DQ QW

( YIGHQFID\ DQ @AV GH @ HYRGFyQ GH @ P DWFX® \RBOGH HWYADQMY GHOSWRIWDP D\ GH @ UWHDFly Q HOM
DVSIWDQMY IQFMRY DGP MERV \ P DRIEXOGRV HQ FDAD SHURGR D 11Q GH HABEGFHU @ \BVD GH VHBFYIGDG \ R
DEVRUFY Q GHCBURJDP D

$Q QA CH @ FRUHDFlyQ HORH ®/ P HFDQWP RV GH VHBFFlyQ GH GHVHP SHXR DFD@P IFR  SHUP DCHQAD \
JUDGXDAy Q TXH UHVXEM HQ DYMMV D BV SURFHVRV GH VHBFFLy Q GHOSURILDP D
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(OSURPDDFDGpPEAEHDS D U®HMXW UD G L FHLYIQG HIR &/\W& HPH M R U D PR RIQW/IR@GXHR RI\L. Q H V
ILORVYISHFBDJYyJLARVMIDGLRDIOHBDQGHQOQWRL GRRRPXQLBPBGpPLROWDGSHRHAHEBRY
FRRSHUFRI®Q UHARPXQLGDO®FYRQDHIMAW D Q BBIUDW H VD U G RODMERIRHMW DWDRFD@pPLFDV
GRFHQWHY FLHQWItILFDV FXOWXUDOHV \ GH H[WHQVLYQ
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( GUWRIWP D DFDXP IFR GEHY GHP RWIDUTXH HQ @ RUDQ] DRy Q\ DRMDA DALy Q GH VXV DVSHRARY FXUWEXDOUHV WP D FRP R
UH HUHCQFID OV \WQGHADY  HORMIBGR GHODUM GH @ GVAHSTED R SIRIHMYyQ\ &V IQAFDERUIAV GH FDEEDG IHFRQRAGRY SRUD

FRP XQGDG DFDEP IFD QDARQDCH IOMEDARCDO

( YIGHQAID GHOHHAR CH @ DSTDFyQ GH SRBFDV \ HVMDMIIDV GH FRRSHUIDFly Q FRQ FRP XQGDGHY (DFIRQDBN H
IOMEDARCDBN  HQ HOGHVDURMR GH GERUWHV IRP DIYDV DFDXP IFDV GRAHQMY FHQWIEDY FX@MDBN GHSRWYDV \ CGH

H WOy Q Dvt FRP R HQ DVSHRRY FXUEXOUHY\ HQ @ UHYIMy Q GH WWQGHQADV\  UH HUHQMY QDFIRQDBN H IQMEDFRQDON TXH
FRQMEX\ DQ DCP HRWDP [HQR FRQIDXR GHOSURIWDP D
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(OSWRIWP D DFfD®P IFR GEHU GHP RWIDU HOIP SDRAR GH @ FRRSHIDFlYyQ DFD&P IFD \ AHQMWMED GH SUIRIHVRUHV \

HWYADOMY FRQ RADV IQAMMFIRQGHV R HQIEDGHY QDFIRQDBN \  H WDQWIDV SDID HOGHVDURM® GH OERUAV IRWP DIYDV
DFDXP IFDV GRAHQOMY FIHOMIEDV FXGMUDBN\ GH H WOy Q

Co




(YIGHAD \ DQ QA GH ®V UHVXEBGRY GH @ FRRSHIDAYQ DFD®P IED \ AHQMIED GHOSWRIWP D P HADOM

FROMHQRY SR HARY FRIMORY IOMFDP EIRV GH SIRHVRUHV HXGEDOMY \ @ SDWASDAYQ HQ UWHGHV FIHQWIEDV
FX@ADBN\ GHH WOy Q

$ SUHHDAY Q GH SIRHVRUIHY HAXGDQMV \ HI VDGRV VREWH &V UHVXABRIGRY GH @ FRRSHUDAlY Q DFDQoP IFD\ AHQMWIED
GHUYDGRV CH O DSODFY Q CH SR&WDV DWW IDV TXH IDYRUWH FDQ O IQMUDAFY Q GH SUIRIHVRUHV  HMXGADQMY FRQ VXV

KRPy®IJRV D QYHO QDAIRQDOH IQMEDARCDO MQR FRQ @V DFFRQHV HP SIHQAGEV FRPR UHVXGBIGR GH GFKDV
DSUHFIDARCHV
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(OSWRIWP D DFDXP IFR GEHY  GHP RWbU HOHHAR &GH OV HWMWDWI 1DV HP SGDEV SDID HO GHVDUR@R GH OV

KDEI@DGEHY HQ XD VHIXQED GIXD GXWDQM HOSURFHVR GH IRWP DRy Q GH & HMXADOQMY \ HQ O IOMDFHY Q FRQ
FRP XQGDEHV R KIVSDCRKDEGQMY  WQHQER HQ FXHQAW @ AYHWMGEDG FXQUDAEHCEDY

( YIGHQAID GH @ IGFAIGHGAD GH @V HWWIDWMI IDV HP SGDAV SDUD HOGHVDURTR GH @V FRP SHWQRLDV FRP XQEDWDV HQ
XQD VHIXQED BIQIXD\ OV IQMIDFARCHY GH SIRHVRUAV\  HAXADQMY FRQ RDV FRP XQGDGHV QR KIVSDCRKDEDQMV CH
DFXHUER FRQ HOQYHOEH IRWP DFly Q\ P RGDEEDG GHOSWRIWDP D
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(OSURJUDFDGpPGHEHDIS D U@HUXW UD G L FHYIQG HRVOMGHIIH MR U D PER QW RRKIR. RQ B V
UHIHUHQWRVYISIFEBJIJYyJLRRMDQL]DFLRQD BHWO GHQWLBXFRPXQLBPBGpPLRDHEHU |
GHPRVWXHRQWUDBYRHIPF LYEHX QHV St WIOW X VW IDUDWY WEIFRWL @R R Y D% RJY R UHGHO
HVWXGXKDOQ®SWR[LPBHELWISHUP D QB @ WM TGEI WEH OUHGHRKRQRFLPGHSURRUDPDGpPLFR

\ TXMURPXMNEHQVDP LIH@WOR PRt W IpFRLTIPRO B HUPD® MW X G IOIDEW I W L \LIFROUFLY Q GFHL y Q
SUREORRDYWH U GBWRLONOFBLMMLP L VWPRURJUDPDG p PFAKRHY L G H @ PP3D FVWIRY R FL HGID G

VXV FRQWULEXFLRQHYV FLHQWtILFDV WHFQROYJLFDV FXOWXUDOHV GH LQQRYDFLYQ \ GH

| <« See€7 ¢ €1 ~ 195

66 €20, | ~, Mo F| . 2 . .
96968 | ~,M%o €1 2

® ’€Z| ¢ éiié 2 2 <
« €~%StM, ,~S” 1 )

~e €| ~,,|\/|°/oo

| ZS~,| *SZ | ¢

<o S, |~ |

| ~]*' " .~S

I+
I+
I+

H
I+




+

I+

I+

eSe” | ~ M¥bo< | o| f| %6 €Ze,, | ~,Mkbo
e €7| o e STES e £€~%SIM, ~S F| %HS' | ~ Mhbo" | ~¢ €| ~, Mo

( CSURIWDP D DFDP IFR GHEHU GHP RAMDUTXH SURP XHYH GHVEH @ LOMDFAY Q SURIHVRUHVWMGADQM  HOGHVDUR@R GH
FDSDAIGDGHV GH IQADIDAYQ \ E~VTXH®D SHOVDP HOR FUMFR FUHDWYR H IQCRYDARU\ @ IRWP DAy Q HO GIHHOMY

P p\RGRV SDWD @ IQYHN DAY Q @ IQCRYDAlYQ\ @ FUHDFlyQ GH DFXHUER FRQ HOQYHOGH IRWP DRy Q\ @ P RGDEEDG GHO
SURJUDP D DFDXP [ER

( YIGHQHD GH @OV DWW IDV 1P SEP HQRCDY SDUD HOGHVDUR@ GH @V FRP SHIMHDV 1QYHWM DIWDV  GH IQORYDFY Q

R FUHDFly Q DUWAIFD \  FXGMUDOGH B HIXADQMY  HQ FRKHUHGQAD FRQ ©@ CDWWD®] D QlYHOGH IRWP DRy Q\ @ P REDIEDG
GH RIHWY GHCSURIWDP D

$ SUHFIDFly Q GH & HAADQMY DFHUFD GH @ IRWP DAy Q SDUD @ IQVHWI DRy Q HOGHVDURTR GH XQ SHOVDP IHQR
FUMFR FUHDMYR H LQQRYDGRU DVt FRP R HOGHVDURGR WFQRJIFR @ IQQRYDAY Q\ @ FUHDFly Q SURP RYIGD HQ HCBURI UDP D
MQR FRQ @V DFAIRCHV HP SIHQAGDV FRP R UHVXGBIGR GH GFKDV DSUHADARQHY
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( OSIRIWP D DFDP IFR G-EHU GHP RAMDU TXH ® SIRHVRUAV WHD0 DQ DAMIGDGHY GH IQYHWWIDAYQ  GHVDURTR
\WFQRJIFR  IQQRYDAYQ R FUDAlyQ UHFRCRAGDV SRUHO6 MIMP D 1 DARCDOGH &IHQAD \ 7HFQRBID \ FXHOW FRQ
FROGERQHV \  UHFXURY I[QAMFIRQDBN SDID HOGHVDURM GH GFKDV DAMGDGHY ( OSURIWDP D DFDP IFR GHEHU
HYIGHCADUTXH BV SURGXPRY UHVXEBIQMY GH HWBV DRIYIGDGHV IRMBBFHQ BV DVSHRRY FXUEXOUHY © IRWP DFly Q GH B

HAYGEDQMV\ FRQMEX\ HQ D @ JHQHDFly Q GH QXHYR FRQRFIP IHQR R D @ VROFly Q GH SURE®GP DV CH O VRAHADG

( YIGHGAD GH @ H MMQFID GH XQ UHJ OP HQR GH SURSIHEDG LOMBIPWDO GH J KSRV GH LQYH\WWI DRl Q FDWUI RUL DGRV \
GH SURHVRUHV LOYHMM DGRUAV UHFRQRAIGRY HQ OV FRQYRFDWUDV GH P HAFY Q GH 0 IGAHGQADY DFREH FRQ HOB R HAR
( GXFDIYR GHCB URJWDP D HOQLYHOEH IRWP DAy Q\ @ P REDIEDG GHOSURIWDP D

( YIGHQAID GH UHVXEBIGRV GH IQVHWWIDFly Q GHVDUR®R WFQRYJIER  IQQRYDAYQ R FUDFly Q GH BV SIRHVRUAV GHO
SIRIWDP D TXH FROMEX\ DQ DOIRMEGHP [HOR GH & DVSHRRY FXUEXOUHY @ IRWP DFlyQ GH ®V HWXGADQMY \ D @
JHQHDAY Q GH QXHYR FRORAP HQR R D @ VROFYQ GH SUREGP DV GH @ VRAHGDG  HQ FRKHUHGAD FRQ HO3 R HAR
( GXFDWYR GHCB LRI WDP D HOQYHOEH IRWP DFly Q\ @ P RADIEDG GHCSURI WDP D

Co
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(OSURPDDFDGpPGFRHDS D UG/ XN UD GL F X POGHHEIE M R U D PARI@WIRBHBRRY QHVORVYILFRYV
SHGDJYJLRRYDQL]D F LTRE@DIOGH Q WOVGB RSP X Q LISAIEG pPERQWRSURJUDPHEYHQHV WD U

LOVWLWSHURQDODRGHARIGODYHFHVLGERHYK¥RPXQLBBPBGpP EKDRVHVXOWBGRV
GHPRVWUDEOHV
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( CBURIWDP D DFD®P IFR GHEHI GHP RADUD [P SBP HQBFlY Q GH SRBIFDV GH EIHQHWVEU CHIQCEDV IQAMFIRCD® HQM
SDUD EXVFDUHOGHVDUR@R KXP DQR \  HOP HRUDP IHQR GH @ FDIEDG GH YIGD CGH @ SHYRD | GHOJ XSR IQWMFIRCDO
FRPR XQ \RCR HVWGEDQMY GRFHOMV \  SHYRCDODGP IQVADIYR  ( VABV DFFIRCHY GHEHU Q \WQHU HQ FXHOD OV
FROGQFRQHV \ QGHAHMGDGHV GH FDED HVBP HOR  HQ FDAD XQR GH &V GUDUHV GRQGH GHVDUR® VXV OERUV CH
DFXHUER FRQ HOQLYHOGH IRWP DAY Q\ @ P REDIEDG GHOSWRIWDP D DFDGP IFR HQ HOP DUFR GHOSGIWDOP R @ AYHWIGDG
\ OIFGMyYQ

$Q OV WP | RV GH O SDWASDAY Q GH HIXADQMYV \  SURIHVRUHV HQ @V DRMCDGHY GH ELHCHMBUHQ FDGD X(R
GH ® HVFHQDURY GH SU RFD

$ SUHFIDFly Q GH & HMIXADQMY SURIHVRUHV \  SHYRQDCDGP IQMIDIYR VREUH @ LGAIGHGAD GH @ [P SBP HQWFl Q CH
SRONFDV SURIWDP DV\ VHWIFIRY GH EIHGHIU HQ FRKHUHGAD FRQ @V FROGHARCHY \ QHFHMGDGHY GH @ FRP XQGDG HQ
FDED XQR GH & GUDUHV\ HVFHQDURY GH SU FlFD GRQGH GHVDURM VXV OERUHV  HQ FRUMVSRQGHGAD FRQ HOQYHOGH
IRP DFlyQ\ @ P REDIEDG GHOSWRIWDP D MQR FRQ @V DFFIRGHY HP SUHQAGDV FRP R UHVXABIGR GH GFKDV DSUHFIDAIRQHV
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( CSURIWDP D DFDGP IFR GHEHU GHP RAMIDUTXH FXHQEB FRQ XQD HKFMUD RUi QFD\ FRQ XCD QI IDHVWKFMUD SDUD HO
GHVDUR® CH BV SOCHV \ @V DRAMCDGHY RV IQAMFIRCD® HOM HQ HOP VPR Dvt FRP R SDWD HOIRP HOR \
VHIXIP IHOR GH @ SDWASDAY Q GH & HAXGEDOMY HQ GFKRY SURIWDP DV \  HQ HOXVR GH @ QI UDHVWKFMUD GVSRQE®!

SDUD HCEIHGHWRU

$Q MY MWWP | FRV GH @ SDW¥SDAYQ GH @ FRP XQGDG GHOSWRIWP D HQ ®& SOHY \ OV DRAMGEOGHY GH
ELHCHWIU GH DFXHER FRQ OV SDMFXOUCDGEHY GH O SREOHAY Q HAXADQID DFDGP IFD\ DGP IKNDWWYD

( YDODFlyQ GH @ FDEDG\ SHWZHGAD GH O IQUDHVKRXYUD HVSDFIRY \ VHYIFIRY GH EIHQHVBU SRUSDUNM GH @
FRP XQGDG GHCBURIDP D MQR FRQ @V DFFIRQHV HP SUHQAGDV FRP R UHVXABIGR GH GFKD HYDODY Q
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(OSURPDDFDGpPEHAEHD B D UB/H/XW U D G L FIXyGANGHED M R U D PRRIQWIREHR RIV. Q HMORVYILFRV
SHGDJYJLRRVMDQL]DFIRED®BIRGHQWREBIEXOBWYSRQLE HDW\GB P HGLRE XFDWIXHRV
SHUP LOVEBDUWH D FA&.KDP E L H @GMPISYU H Q GRRBM H HKRMQHRWH VX O W B SRVD GRRUGR® Q@ L YGIO
IRUPDFLYQ \ OD PRGDOLGDG
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( CBURIWDP D DFDGP IFR GHEHU GHP RAMIDUTXH GVSRQH GH UHEXWRY GH DSR\ R\ TXH KD SXHWR HQ P DUFKD HVWDWI IDV
SHADIYJIFDV \WMFCRQJIEDV \ GH DFRP SDXDP IHQR SDWD IRMBGFHU D ® SIRHVRUAV HQ VXV KDEIGEDGHV CH
FRP XQFDAQ\ GH IOMDFFly Q FRQ & HAXADQMY FRQ HOIQ GH ®J IDUHOP HRWDP IHQR SHUP DQHQM GH VXV @ERUAV
H GRAHAD IOV DAYQ GHVDUR® \WFCRQJIER IQQRYDAYQ FUDFlyQ HQ FRKHUIHGAD FRQ BV SURSyV\RV GH
DSUHQE] DY VHI~Q HOQYHORH IRP DFly Q\ @ P RGDEEDG GHCSURIWDP D DFD@P LIFR

' HP RAMDFly Q GH BV UHVXEBIGRV \ @ LGFIGHQAD GH @ 1P SOP HQBFly Q GH OV HWIDMIIDV \ BHFXWRY GH DSR\R
SHEDJYJIFR AG FIFR HQ & FROM \RV GH DRWDFly Q GH & SURIHVRUHV SDUD HOP HRWDP IHOR GH VXV SU FWFDV CH

HQWHX D D DSUHQGE] DV WIQHQER HQ FXHQB @ AYHWAEDG\ @ IGFOMy Q

$ SUHADFly Q GH & SIRHVRUHV\ & HMXADQMY HQ UHDF Q FRQ @V HWDMI IDV SHADIy JIFDV WFQRQJIEDV\ CH
DFRP SDxDP [HOR QVSXHBV SRUHOSUR] UDP D SDUD HOGHVDURGR GH @V KDELGEDGHY FRP XQEDIYDV\ GH IQMIDFAY Q CH
® SIRHVRUHV FRQ ® HAXGEDOMY MQR FRQ OV DFFIRGHY HP SUHQACGDV FRP R UHVXEBIGR GH GFKDV DSUHADARGHY

( QHOFDVR GH SURIWDP DV DFDGP IFRV GHO WD GH @ VDG DQ @AY GH @V DFFIRGHV TXH WHDO DQ FROWNQEP HOM
HOSURIWDP D FRQ & HVFHQDURY GH SU FlFD  HQ VXV SURFHVRV GH FHWUFDFlyQ DFUHAMDFY Q  UHFRQRFIP IHQR FRP R
KRVSMIOKQYHWMIUR \  DFFIRGHV GH P HRWD
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( CBURJWDP D DFDGP IFR GHEHU GHP RAMDUD® GVSRQEIIEDG DFFHVR XVR\ DSURSIDFly Q SRUSDWM GH @& HVXGDQMV
GH HVSDARV UHFXWRY KHUDP IHQBV \  HTXISRY SDUD HQUIMXHPHU®Y SURFHVRY GH HQWHXDQ D\ DSUHQAE] DM VHI~Q HO
QYHOEH IRP DRy Q\ @ P REDIEDG GHCBURI WP D DFDEP IFR DWIQAHQER D VX FROM R\ D BV SUGASIRV GH SWDDP R
QYHWEDGH IQFOMy Q

( YIGHQAID GH @ QVSRQEI@DG \ FDSDAGDG GH \BBIHY OFERIDRURY HTXISRY P HARV DXARYIVXDBN VMRV GH
SU A¥D HABFRQHV \ JWDQWV H SHUIP HOBGN HVFHDURY GH VP XOFlyQ YILDO HORH RIRV SDUD HODGHRXDGR
GHVDURGR GH @ DRAGDG GRAHOM LOYHMN DIYD\ GH H WOy Q VHI~Q UHTXHUP HQRY GHOSURIDP D

$ SUHFIDFly Q GH & HAWYGEDQMY VREUWH O XWIEDG \  SHWOHQAD GH @V HAWDMIIDV \ BHEXWRVY GH DSR\ R EUQEDGRY
SRU @ IQAMMFlyQ SDID HOGHVDUR® GH VX SURFHVR IRWP DWR HQ GIHHOMY FROM RV MQR FRQ OV DFARCHV
HP SUHOAEDV FRP R UHVXEBIGR GH GEKDV DSUHFIDAIRCHY

( Q HOFDVR GH ®&V SURIWDP DV DFDQP IFRV GHO UHD GH @ VDAG HYIGHHD GH O QVSRQEI@EDG GH OERIDRUIRY
HVSHFIDQ DGRV \ R GH VP XOHy Q HQ &/ GVIDRY GJDWHY GH GAVDUR@R \ & HVFHDURY GH SU AYD \ DQ @Y GHO
QYHOEH XVR SRUSDUM GH SURHVRUHV\  HXADOQMY
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( OSURIWDP D DFDXP IFR GHEHI GHP RADUTXH FXHQE FRQ UHFXWRY EEEGRIU IIFRV\ GH IQRWP DFly Q SDUD DMQGHUD
\REEDG GH HAXADQMY GH DFXHER FRQ HOQYHOEH IRWP DRy Q\ @ P RGDEEDG GHOBURIWDP D DFDP IER

$Q MV GH @ FRUHVSRQGEHHAD HQMH O 1QYHMy Q HQ ULHFXWRY EIEGRIU IIFRV\ CGH IQRW DRy Q VX X\ DAy Q SRU
SDUM GH @ FRP XQGEDG GHOSUWRIWDP D GHP RADQER O VXIIHHQGAD \  SHM?HHD SDUD HOGHVDUWIR@R GH DRAGDGHY GH

GRFHQAD IQYHWWIDFAly Q\ H WOy Q GH DFXHUER FRQ HOQYHORH IRWP DAy Q\ P RADIEDG GHCSURI UDP D

$ SUHFIDFly Q GH HWAEDOMY \  SIRHVRUHV DFHUD GH ©@ SHWCHQFID DRWDD DAy Q \  VXIIFIHQAD GHOP DWUDO
FIEQRIU IIFR FRQ TXH FXHQWU HOSWRIWDP D SDUD DSR\ DU HOGHVDUR®R GH OV GMIDIV DRIGDGHV DFDP IFDV CH

DFXHER FRQ VX QYHOGH IRWP DAyQ\ P RADIEDG MOR FRQ @V DFFIRGHV HP SUHQAGV FRP R UHVXGBIGR GH QFKDV
DSUHADARCHY
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(OSRJUDPBDGpPGARRHDS D UGS/ MV UD G L F X PWGHEE M R U D PARI@MWARG KRRIY Q HMO RV Y ILFR YV
SHGDJYJLRRVDQL]DFLTRODGSBYGHQWEROWR Y QB VW UXB®RXUPL VWG BWRFMNER V
JHVWLY®B VWDP@HUY G BY/D E REHER FHQIEQDPH VW LGB NVDWUWRG QR OYQ QRR DFUKOFLYQ
VHJ~Q HO QLYHO GH IRUPDFLYQ \ OD PRGDOLGDG
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( OSIRIWDP D DFDP IFR GHEHU  GHP RAMDU TXH VX HVWKRMWD R DQ] DARCDOFXHQE FRQ XQ XQRV FXHSRV
FRBUIDAR V' GRQGH SDMFSDQ SRUR P HQRV BHSUHVHQEQMY CH & SIRHVRUIHY & HAXADOMY\ &V HIUHVDERY \ TXH
DEHP i V \MHCH [P SBP HQEGRY B P HFDQVWP RV DEP [QMIDWYRY CHRHVDURY SDUD HODVHI XUDP HQR GH @ DB FDIEDG

(YIGHOFD GH ©® SDWASDFyQ GH UHSUMHOBOMY GH @ FRP XQGDG DFD@PIED D WDYpV GH HARKFMUDV
RU DQl] DARCDGN GHIQGEDV SRUD IQAMFlY Q \ GH VX FROMEXFY Q HQ HOGHVDURGRX\ P HRDP [HQR GHOSURIWDP D

$ SUHFIDFly Q GH HAXADOMY SUIRHVRUAV \  HIUMVDGRY VREWH VX SDWFASDAYQ HQ FXHSRY FRBUIDARY \ HQ
GHAMRCHV RUIHQEBGDV DOP HRWDP [HQR GHOSUWRIWDP D MQR FRQ OV DFFIRGHV HP SUHQAGDV FRP R UHVXGBIGR GH AFKDV
DSUHAIDAIRQHV

o o €~~ Mkho' , €2 Mo

( CBURJWDP D DFD®@P IFR GHEHI GHP RAMDUTXH HQH @EHWD] JR HQ @ JHAYQ FRQ RUHQEFIRGHY GHIQIGDV\ FRQRAIGDV
SRUSURHVRUIHV \  HMADQMY @V FXDBN FRQMEX\ HQ D @ GG P IED DGP IQWVWDWD \ DFDGP IFD  7DP ElpQ GHEHU

G RWIDUD H MMAD CGH SUIRFHVRV W P MV SURFHGP IHQRY FOURV\  FRCRAGRV SRUD FRP XQAGDG DFDXP IFD\ &V
JUXSRV GH 1IQMp YV UHDHRDERY FRQ HOSURI WP D DFDQP IFR

( YIGHFD GH ® PHDQWP RV H MMOMY SDID @ AUWFAYQ \ JHAWQ GHOSWRIWDP D TXH FRQMEX\ HQ DO
P HRWDP IHOR GH OV AQ P IFDV DGP IQMADIYDV\ DFDGP IFDV\ DOHDARCDP IHOR FRQ BV JIXSRV GH IQMpV

$ SUHFIDFly Q GH SIRHVRUHV\  HAXADQMY VREUH O HIFIHQAID HIFDAD\ RUHQBFlY Q GH & SURFHVRY DCP LQMADWYRY
KDFLD HOGHVDUR@R GH @V OERWHV IRWP DIYDV DFDGP IFDV GRFHQMY FIHQMIEDV FXGMWDBN \ GH H Wy Q MQR FRQ
OV DFRRCHY HP SUHQAGDV FRP R UHVXEBIGR GH GFKDV DSUHFIDFIRGHV




hd

Z,79€" | Zo€~S" » %g~| ~,M¥ho€ %8 Se~ | ~,Mkho

( CBURJWDP D DFD®P IFR GHEHU GHP RAMIDUTXH FXHQI FRQ P HFDQVP RV TXH I DFIOEQ @ FRP XQFDFly Q HQMH \RGRV BV
P IHP EURV GH VX FRP XQADG\ FRQ VMMP DV GH IQRWP DFly Q HAREBFIGRV \ DFFFME®N HQ HOP DUFRR GH & GHUHKRY

GH @ SURMHHY Q GH DRV

3 UMVHQIFlY Q GH HAXGERV GH VDWADFFly Q GH SURIHVRUHV \  HMIXADQWMY GHOSUR] UDP D DFHUFD GH @ VXILFIHGFD \
FDO@EDG GH BV UHFXWRYV\ VMMP DV GH FRP XQEFDFly QH IQRWP DRy Q

3 UHVHQLUFY Q GH HMBGWYFDV \ DQ AV GHOXVR GH & WP DV (H FRP XQFDAYQ H IQRWP DAyQ \ GH ©
1P SGP HQUFYQ GH DWW IDV TXH JDWDQFHQ @ FRCHAMGDG D @V P IHP ERV GH O FRP XQAEG DFDXP IED GHO
SWRIWP D

( YIGHGAD GH @ DS@DAYQ GH P HFDQWP RV GH JHAY Q GRFXP HQEO RUDQ] DAy Q DRXDA DAy Q\ VHIXUGDG CH
BV WIMMRY\ DUFKLYRV DFDP IFRV GH HANGADQMY SIRIHVRUAYV SHYRQDOEUHAIYR\ DGP IQVADIYR

E7e0 0 | %e€Z" ~| <| ~0 |
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( OSWIRIWP D DFfD&XP IFR G-EHY GHP RWMDUTXH O \RREEDG GH &V HMXADOQMY P DIIEXDGRY HY FRP SDMEG FRQ OV

FDSDFIGDGHV IQAMFIRQDBN HQ P DMUD GH VXV UHFXWRY KXP DQRV \WFQERV \MFQR®JIFRV\ [IQDQAHRY  HQMH RIRY
QHFHVDURY SDUD I DYRUHFHUD SHUP DQHQAD  HOGHVDUR@R DFDGP IFR\ @ JUWDGXDFl Q GH BV HAXGADQMY

3 UHAVHQEAY Q GH HMBGWYDV \ DQ QY GH OV FDSDHGEOGHV IOAMWHRQDEN HQ P DIMUD GH UHRXWRV KXP DRV

SOQWU GRAHOM \  SHYRQDODGP IQWIDIYR  \WFQFRY \WFQRJLERV \ IICDQAHIRY  TXH IDYRUHFHQ @ SHUWP DQHQAD HO
GHVDURM@ DFDXP [FR\ @ JUDGXDFl Q GH ® HMXADQMY

$ SUHHDAY Q GH SIRIHVRUHV \  HMXADQMY GHOSURI WDP D FRQ UHVSHAR D @ FRUHVSRQGHAD HQRH OV FDSDHGEOGHYV

IOAMMFIRCD®N HQ P DIMUD GH VXV BHFXW/RY KXP DQRV \WFQERV \WFQRJIFRV\ [ICDQFIHIRY \ HOR-P HIR GH HMXADQMY
P DMEXOGRY HQ FXP STP IHOR GHO3 R HAR ( GXFDINR GHO3WRIWDP D MQR FRQ @V DFFIRQHV HP SUHQAGDV FRP R
UHVXEBGR GH GFKDV DSUHFADAIRGHV

o %4 %o ,| ~ Moo €L <o S, o| " |
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( CBURIWDP D DFDGP IFR GHEHI GHP RADUTXH QVSRQH GH UBHRXW/RY IICDGAHURY SDUD VX IXQRIRCDP IHQR H IQYHWY Q
GH DFXHER FRQ HOQYHOGH IRP DAyQ\ @ P REDEEDG DMt FRPR FRQ @ QDWMWD®] D MUGFD GH @ IOAMFlYQ VX

IGHQIEDG P MyQ BRBItD\ FROM \R

|

' HP RWIDFly Q GH @ FRQMMGFLD HQWH @ DV QDFly Q\ GMMEXFly Q SUHVXSXHWEIOGHOSURIWDP D\ HOGHVDUR®R CH
OV DAYICDGHV GH GRFHAD  IQYHNDAYQ FUHDFlyQ DMYAIFD \  FX@MUDO GHSRMYD SUR HFFyQ VRAIDO ELHQHMBU
IQAMMFARCDCH IQMIDARCDD DAYQ \ @ P SBP HOBFly Q GH & SOGQHV GH P HRWIDP HOR

3 UHVHQEBFY Q GH @ SUR HFFAyQ\ @ HWFXFly Q GHOSUHVXSXHWR GH IOYHWy Q\ GH IXQAIRCDP IHQR GHOSURIWDP D\
® P HFDQVWP RV GH VHIXIP [HQR\ FROARO

Co
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( OSUIRIWDP D DFDXP IFR G-EHU GHP RADU TXH WHQH XQD FX@AD GH P HRWDP IHQR FROIXR TXH DSGD FUMWMURY \
SURFHAP IHQRY SDUD @ HYDADFY Q SHIyGFD\  SDMASDWD GH VXV HAWDWI DV SURFHVRV | URVXABGRY GH DSUHQAE] DI
\ TXHIRP XO\ GHVDURM VXV REMWRY SOCHV\ SUIR HARY GH DRXHWER FRQ HOQYHOEH IRUP DRy Q\ @ P RED@:DG

( YIGHQFID CH @ FRQVREEDAY Q GH XQ 6 MMP D ,QMIR GH $VHIXUDP IHOR GH @ &DIEDG TXH SHWP MY YHULLEDU
P HADQM XCRV SURFHVRV SHUY GFRV\  SDIMFSDIYRY GH DXRHYDODFY Q @ DAl FDTEDG HQ FDGED XQR GH BV IDPRUAV \
FDUDPMUMIFDV GHOP RGHER GHO8: RQVHIR 1 DARCDAGH $ FUHAMIFY Q HQ HOSURIWDP D

( QHOFMDVR GH ®&V SURIWDP DV DFDXP IFRV GHG UHD GH O VDAG  HYIGHQHD GH &V SUIRFHVRV GH DXWRHYDADFY Q

VREUH HOXCARCDP IHQR GHOFRQYHQR GRAHQAID VHYIFIR HQ FDAED XQR GH BV HVFHQDURY GH SU FI¥D\ VX IGAIGHGAD HQ
®V SIRFHVRV GH P HRUDP [HQR

| ~eSe €~ ZS7+7,~S7" +€~%5IM, ,~SZ

SQSURJUDPAD GpPEHROWD L G\DHE HF R QRFUVIT SHD FXU GFRR QY XW U D G L FIXyAMWNGHEBIMRUDPLHQWR
FROWLGARRNQHVMORVYSHEVIYIJLRRDQL]|DFIRGEO®HYGCHQWLGEEBP XQLGBGBOLGpPLFD
GLVSEBEOQAHRYWHF X UMRNX H WIDABENVRXPSOLPDWXSW R\ HIF®IRF D WQRYRKHU HRRODOR EM HW GHR V
DFXHUGR FRQ HO QLYHO GH IRUPDFLYQ \ OD PRGDOLGDG
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( GBURIWP D DFADXP IFR GEHU GHP RWIDUTXH FXHQIU HQAH RRY  FRQ HVSDHRV ItVIFRV DXOV OERIDRURY  \B@IUHV
FHQARY GH VP XOFyQ SOMUIRUWP DV \WWHCRYJIFDV EIEQRMFD \ VDOV GH HMIXAR  SDUD HORXP ST@P IHQR GH VXV OERWHV
IRWP DWDV DFDQoP IFDV GRAHQMV FHQMWEDV \ FXGUDEBN DFREGHYV FRQ VXV REMIYRY FRQ HOQYHOGH IRWP DRy Q\ @
P READ@DG




' HP RMDFly Q GH @ H MMOAID GH DXOV OERDRURY \BOUHY FHORRY GH VIP XOFlyQ SOWIRWP DV WFQRYJIEDV
EIEQRMD \ VDOV GH HWYGR SDWD HOFXP S IHQR CH @V OERWHV IRWP DWDV DFDP IFDV GREHQMY  AHQMWEDV
FX@ADBN\ GH H WOy Q HQ FRKHUHGAD FRQ HOQYHOGH IRWP DAy Q\ @ P REDIEDG GH RIHWY GHOSURIWDP D

( YIGHQFID GH SOCHV \ SR HARY UHDO DERV R HQ HWFXFlyQ SDID @ FRQUMYDFyQ H SDOMyQ P HRIDV \

P DOMQP HQR GH ©@ SOQM 1tVIED SDUWD HOSWRIWDP D GH DRXHER FRQ @V QRWP DV WFQEDV UHVSHAYDV \  FRQ HOQYHOGH
IRP DFlyQ\ @ P RADIEDG GH RIHWY GHOSURIWDP D

o £~00/S7 %8Se” o ~S77 o £
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(OSRRIDPD DFD®PIFR GEHU GPRMDU TXH FXHOB FRQ OV SOWIRPDV IQRPI WDV \ ®/ HIXISRV
FRP SX\WHRCDBNV \ GH WOFRP XQFDFIRCHY KDWEZ DUH\ VR DUH GFHQAIDGR  DRXDA) DGRV  DGHRFXDGAERV SDUD HOAGWWHXR

\ @ SURGXFAy Q GH FROMQGRY O P SBP HQBFly Q GH HVDWMJ 1DV SHEDJY JIEDV\ HOFRQIOXR DSR R\ VHIXIP IHQR GH
OV DAMCDGHY DFDGP IFDV GH B HAXADQMY DFREHV FRQ HOQYHOGH IRWP DFly Q\ @ P REDIEDG

( YIGHQAID GH @ FRKHUHGAD HQMH BV BHFXURY IQRP i IRV \ GH FRP XQFDFly Q FRQ @V QHFHVIGDGHV SDWD HO
GHVDURGR\ FXP STP IHQR GH @V GERWHV IRWP DWDV DFDRP [FDV GREHQMY FHQMIEDY FX@MUD®N GHOSURI WDP D HQ HO
O DUCH GAVDUR®R\ HQ & HVFHQDURY GH SU F¥D

$ SUHHDAY Q GH AUIHAYRY SIRIHVRUAV \  HAWXADQMY GHOSURIWDP D VREUWH @ SHMCHQAD FRUWHVSRQGHQHD \
VXIFIHQAD CGH & HRXWRV IQRWP | WRV\ GH FRP XQFDHY Q FRQ TXH FXHQM HCSURI WDP D

~SU%L o €0 | ~ . SUEZ || <oS, | " | Z|~|*'" ,~SZ@E €~ €%es €%o
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' H FRQRP IGDG FRQ HODWFX®  GHO$FXHER  GHO&(68 GH  GH MR CH \  HODWFX® GO
" HAUHR H ®V SURIDP DV DFDXP IFRV TXH FXHQMQ FRQ SU FWFDV  IRWP DWDV FX\ R GHVDURGR VH @iYH D
FDER HQ H® DUFR GH @ WHDFly Q GRFHQAD VHYIFIR GHEHQ SUHVHQBU MQIR FRQ VX [QRWP H GH DXWRHYDODFY Q HYIGHQAD
GH DOXQD GH HARV GRV DPWDAIRCHV

+ DEHU SUAVHQBCGR VRTIAWG GH P RALIFDAYQ HQ HO6 MIMP D GH $ VHIXWDP IHQR GH O &DTEDG GH O ( GXFDAly Q
6XSHIRU® 6%$&(6 FRQ HOIIQ GH DRXDQ DU ©® WHDAYQ GRAHQAD VHWFR GHOSWIRIDP D\ TXH @ PIVWP D WH

HOPXHOWD HQW P WM

+ DEHUUFIEIGR P HADQM DRR DGP IQWIDIYR H SHAGR SRUHO0 IQVMIR GH ( GXFDFly Q 1 DAIRCDO D WDYpV GH XQ
W P MY DVRFIDGR D UHI MR FDOIEDGR RRUDP IHQR SUP HD YH  WHQRYDFly QR P RALIFDFlyQ - @ DXVRU DFly Q GH @
UHDFly Q GRFHQAD GHOSURIWDP D\ TXH @V FRQAFIRQHY UHVSHRR GH @V FXDBV | XH RRW DA AFKD DX\WRUL DAy Q QR
KDQ YDUDGR $QFARD® HOM VH GHEHU D@UDU FRP SURP VMR GH DGHDQBU P IHOADV VH VXM HOW P W GH
DFUHGMDFly Q HQ DA FDIEDG HO ®& WP MV GH P RALUFDAYQ QHFHVDURY DM HOO IQWMIR GH ( GXFDAYQ

1 DARQDOFXDQER @V FRQAFIRGHY HQ @V TXH IXH DX\RU DD @ WHDFly Q GRAHGAD VHYIFIR YDUHQ

Co
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&RP R VH KD P DQUHBGR D & OU R GHOGREXP HQR @ DRWD( DFly Q CH @V 2$ VSHRRY SRU( YDODU VRQ HOMHVXEBIGR GH
XD 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
DX\WRHYDODFlyQ $V OV FRVDV \BQR ® DSUREDGRV HQ P DUJR GH FRPR ® DTXt GHAVFARY VRQ LIXD® HOM
Yi @RV SDW WDO DUOV DXVRHYDODARGHY \ @V IQRWP HV GH DXRHYDODFy Q TXH VH SUHWHOMQ KDWB HO  GH P DUR
H 61Q HP EDUR SDWD HHRRY GH ®V IQRWP HV GH DXWRHYDODFY Q TXH VH IDATXHQ D SDMWGHO  GH DEUOGH

OV IQAMIFIRGHV GHEHU Q WQHUHQ FXHQB ~QEDP HQM @V 2$ VSHRARY SRU( YDODE FRQMQIGRY HQ HOSUAVHQM
GRPXP HOR MQ SHIMIFIR GHOGHUWHRKR TXH GV DVMM GH GHIQURIRY

( CDBDGFH GHOSUHVHQM GREXP HQR UHIHWH D @ DRXDA@ DAy Q GH @V 2$ VSHARY SRU( YDODU P DQMAHQER B GPi V
DVSHARY FROMQIGRY HQ HOGRFXP HQR GH / IQHDP IHQRV\  DVSHRRY SRUHYDXDUSDUD @ DFUHAMIFlY Q HQ DAB FDIEDG GH
SURIUDP DV DFD3P [FRV DSUREDGRV SRUHCE( 68 HQO VHMyQGHO GHPDJRCH

) ié2| ¢ ,,é

&RQ HOREMMYR GH DUP RQ] DUGV DFFIRGHV D GHVDURMU\ GHQR GH @ DSTFDFly Q GH & DVSHARY SRUHYDODUSDWD @
DX\RHYDODFl Q FRQ [IGHV GH DFUHAWBFly Q HQ DA FDOEDG GH SURIWDP DV VH KD FROMIKIGR HOWLI XIHOM JBVDUR TXH
FROMQH DFREH FRQ @ P DGXWH DRWDOGHO6 MMP D 1 DARCDOCH $FLHAWDFYQ © GHIQFYQ CH DOXQRV CH ®V
\WUP LORV TXH VHYILI Q GH D\ XA SDUD FRP SUHQGEHU HQ HOP RP HQR SUAVHQOM @V DBDQFHV\  SUHMOURCHY HQ DOXQRV
HHBY \ TXH HQ ® PHA® TXH HO6MMP D 1 DARQDOGH $FUHAWIFYQ FRQURWPH YD\D P DGXIDQCR VHI~Q @
QQ P IFDV GHOHORUR \BOR HQ ® DEDQFHV FRP R HQ @V SUIHMOVURGHY VBV \BP ElpQ VH YD\ DQP RALIFDQGR 7RER ®
DOMIRU\ HQ @ P VP D @QHD GH ® UNVXGBGRY \ OV AQ P IFDV GH 6 MMP D HODBDGQFH GH HARY WP IRV HVAWV
GHWLP QDGR SRUXQD @QHD EDVH TXH GHIGQH HOSURIWDP D DFDGP IFR\ SHIP W GMIQI XIUGY UHVXEBIGRY \ DYDQFHV HQ
XQ SHURGR GH WP SR\ TXH HCSURI WDP D GHEHU GDURXHQI GH HR HQ & SURFHVRY GH DXWRHYDODAY Q\ HQ & SOCHV
CH P HRWDP HOR

$Q OV HWGER GAMIMCR TXH AMIIXH \ VHSDD HQ FDED XQD GH VXV SDUMV BV HBP HORY TXH ® FRP SRQHQ ( O
SWRIWDP D SRAJ DEREDUGAWDRY DY QAV \ P HRGRBItDV VHI~Q FROUGHH Pi V FROYHQHOMY MIHP SUH\ PXOQRR
VHDQ FROIMMQMY DFRUGHV FRQ HODVSHRR SRUHYDGDU\ FRQ @ @QHD EDVH GHIQED SRUHOSWRIWDP D GDQGR FXHOW CH
®V DYDGFHV\ UHVXGBGRV P i V IP SRUBQMY REMQGRY GXUDQM XQ SHURGR GH \MP SR

$Q @AV GH LOFIGHOFID HAXAR GH DQ @AY VREUWH @V UHSHUIPXMRQHY R DFRQMAP IHORY GH XQR R YDURV HBP HORV
TXH DIHABQ R DEMDQ D RARV ( OSURIWDP D SRAJ DEREDUGWIDRY DQ QA \ P HRGRBItDV VHI~Q FROMGHH Pi V
FROYHQHQMY VIHP SUH\ FXDQGR VHDQ FROMMOMY DFRUEHV FRQ HODVSHRR SRUHYDODU\ FRQ © @QHD EDVH GHIQED

SRUHOSWRIWDP D GDQER FXHQW GH BV DYDQFHV \  UHVXGBIGRY Pi V [P SRMBQMY REMQGRY GXUDQM XQ SHURGR CH
WP SR

$Q @A VIWMP | WER HVWWGR TXH VH HP SBD SDUD HQMQGHUD®V SURSIHEDGHY QMIDIEBNV D @ VXP D CH ®V HBP HORV
TXH ® FRP SRGHQ SRUMIQR HWIEGFH OV IOMDFFIRGHY HOMH G HBP HORY TXH @ FRIRWP DQR ICAGHO HQ HARY VH
SDVD CH ® IQAYIGKDO. DIMDGR D XQ HWYGAR VREWH @ WHDFly Q HQRH &V FRP SRCHOMY ( OSURIWDP D SRAJ  DERWEDU
P HRCRBJDV VHI~Q FROVUGHH P i V FROYHQHOM MIHP SUH\ FXDQER VHDQ FROMMMQMY DFRWEHY FRQ HODVSHAR SRU
HYDODU\ FRQ ©® @QHD EDVH GHIQGED SRUHOSWIRIWDP D GDQGR FXHQWE GH @& DYDQFHV \ UHVXEBIGRV Pi V 1P SRMIQMV

REWQCRV GXUDQM XQ SHURGR GH WP SR

$ SUHFLDFly Q HV XQD REVHYDFly Q TXH SHUP W DSUREDU UHFKD] DUR P RALIFDUXQD IGHD R SURSXHME  ( OSURIWDP D
SRAJ HP SEDU QWD P HRGRBJIDV H IQAMKP HORV SDID PHAU @ DSUHFDFYQ \D WD FXDQMMYD R
FXDOBMYDP HOM \ DFRUGH FRQ HODVSHRAR SRUHYDGDU




&RQVROGDFlY Q HV O IIWP H D RVRIEH GHDOR / D FRQVRIEDAHY Q GH XQ SURFHVR R XQVMMP D HIU  CHIIQAED SRUBRV
HEP HQRV TXH HOSURI WP D KD HMIBEGHGR SDUD HR  DFRWEHYV FRQ HAODVSHRAR SRUHYDADU\ FRQ @ @HD EDVH GHIQGD
SRUHOSWRIWDP D (R FXHQW GHOFUWHAP IHQR DVt FRP R GHOJUWDGR R QYHOD®BDQ DGR\ GH ®V UHVXABCRV Pi V

IP SRUIQMY REMQGRY GXUDQM XQ SHURGR GH WP SR

' HP RYWADFly Q HV @ FRP SUREDFly Q SRUKHFKRV FIHIRY @ EDVH GH SUREDU® H MMQAID XVR X\MEDG R DSTFDFly Q GH
DOR ( OSURIWDP D GHEHU CDUFXHQEB GH @ FRP SUREDFly Q VREWH @ EDVH GH ®V SDU P HWRV TXH HOSURIWDP D GHICD
SDWD HBR MIHP SUH \  FXDQER VHDQ HWYGERY R HYIGHQADV FROUMMOQMY DFRUEHY FRQ HODVSHRR SRUHYDODU\ FRQ @

@QHD EDVH GHIQED SRUHOSURIWDP D GDQER FXHQW GH GV DYDQFHV\ UHVXABIGRV P i V IP SRUIQMY REWQGRY GXUDQM
XQ SHURGR GH \IP SR

(IHAR HY \RGR DTXH®R TXH VWIXH HQ YIWG GH XQD FDXWD \ TXH HQ WP IQRV GH ®&/ DVSHRRV SRU HYDODU
FRUMVSRQGH D GHMUP ICDU® HIFDFID GH @ TXH VH GAVHD R VH HVSHID \ TXH HABU  HQ \RWR D @V FDSDAIGDEHY CH
®&J DU HOHHAR HVSHIDGR 3RU\BOR DFREH FRQ ®V DVSHRRY SRUHYDGDU HOSWRIWDP D VHI~Q @V FDSDRICDGHV
CHIQH BV HHRRY HVSHIDGRY TXH BV FROMDE FRQ B REMQGRY  SDIMHQGER GH XQD @QHD EDVH GHIIQED SRUHCP WP R
\ HOFUHFAP HQR BJ DGR GXUDQM XQ SHURGR GH WP SR

( IHFWGDG HV @ FDSDAGDG GH & IDUHCHHAR HVSHIDGR (| CBURIDP D VREWH HCHHAR HVSHIDGR ® FROMDWE FRQ HO
REWQCR GHIGQH VREUH HOMP SR HP SBDGR SDUD VX FROMHEXFYQ \ VLHWAM IXH DBDQJ DGR\ HQ TXp WP SR VHI~Q &V
SDU P FRV TXH GHICD HOSURI WDP D SDID GHWMUP [QDUR \ YDRDUBR ( Q \RGR FDVR ©® HHAYIGDG GHEHU  HABUDFR(EH
FRQ HODVSHRAR D HYDODUTXH ® H LIH\ GH @V FDSDFLEDGHY GHCBURIWDP D

( YDODFly Q HWIP DUR FDEXOQUHOYDBUGH DOR ( OSIRIWDP D HQ FRUMVSRQGHIFD FRQ @ DXWRGQRP tD XQYHWARUD
GHICH BV FUWMIRV R HBP HQRV DMt FRP R P HFDQVP RV HVDWI IDV H IQAMKP HQRV SDUD HYDSDU 3 RUMQR  DFRWEH
FRQ HODVSHRR SRUHYDODU HCBUR] WDP D GHIGH GFKRY FMMIRY & DSTD\ HBEGFH @ YDBWDFlY Q FRUMVSRQEHOM

( YIGHQFID HV @ FHWM D FOWD \ P DQUHAD GH @ TXH QR VH SXHEH GXEDU $FREH FRQ HODVSHAR SRUHYDGDU HO
SURIWDP D DFD®P [FR DSRWY WRGR DTXH@R TXH FROAMY D R FRUHVSRQED D XD SKHED\ GH @ TXH HAD \ VHI~Q HO
SURJWDP D DFD®P [EFR GHIGD SUMMQGH FRQ FHWM D P DQUHWBUR GHP RARDU / D YD@UWDFly Q GH XQD R YDUDV SUXHEDV
FRP R HYIGHGAD V GHEH HBUGHIQIGD SRUHCSWRIWDP D DFDXP IR

P SDRR HV HOHHRAR SURGXFIGR FRP R FRQVHFXHGAD GH XQD DFFly Q TXH VREUMVD®I R [P SUMRQD GHIBQER KXH®D ( Q
® DVSHRRY SRUHYDODU HOSURI WDP D SRAI CHIQU®Y P HFDQVP RV HVRDMJ IDV VREUH & HHRRY TXH VH SURGXFHQ
GH @V DFARQHV WDO DAV VREWH RV VHI~Q @ @QHD GH P SR\ @ YDBWDFlY Q TXH GHILCD HOSURIWDP D MMED \
GHDFD DTXH@® TXH SRU WDVAHQEHQAD JHCHIDQ FDP EIRV R WDQVIRWP DARCHY GH UWHBIYDQRD VRAIDO FX@MUDO\

FHQMED

/ RIIR DBDY DUR FRQVHI XIUDOR TXH VH IQMQB R GAVHD ( OSURIWDP D IGHQMED BV ®J RV DFREHV FRQ B REMMYRV
\ SIRSyMMRV\ VREWH HBR GHIGH @V HWDWMI DV P HFDQVP RV\  DFFIRGHV SDUD VX FROVHFXFly Q $ FRUEH FRQ HIDVSHRR
SRUHYDODU\ FRQ @ @QHD EDVH GHIQGD SRUHOSWRIWDP D & FXHOE GH GV DYDQFHV \ ®JWRV Pi V [P SRUTOMV

REWQIGRY GXUDQM XQ SHURGR GH \IP SR
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