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L %06 HPQAMMO} HV GH ( QUCR VIWDEDV HP
QYHWRY ( WIGRV GR %IDMO

1HWM PRPHOR R &HPEWD WP R SWHUGH DSUHWVHQBUR ,QR&HPEWD  TXH VHU
YRWGR SDID D ce(GonR GR %06 H TXH FROQI FRP D FRQUEXnR GH GYHYRV
& RQUXARUAV TXH DFHMIDP R FRQYMW GR &( H HQFDP IQKDUIDP DI RV VREWH R FDSIWM® GR
/ YR HP TXH DIXDUDP
P $ 0 D\WUD GH & DSD GR SUAVHQM , QR& HP EUD DSUHVHQUD DVSHRARY AYHWRY VREWH R %0 6
BNl HOROHQER RV DQMFHGHQMY D IP SRWWGAD H R FRQM-GR G REDD Hp XP H \WWDR GOV
SOl DSUVHQIO} HY FRQGX IGDV SHR &( HP 8 QYHWIGDGHY ,QAMARY H 2 WDQ] Do} HV GD
Fl 0 Dugo
Il 3RYP Ki PXMR PDV D GUH DSUHFDU \BIY FRP R DV VHIXIQMYV P DWUDV  UHDWYDV DR

el 006 HTXHQRVIRDP HQFDP ICKDADV SHRY &RQUXERUHY 6 HIXUDQoD 0 DUMP D 1 RYRV
Bl ' HVDIRY 3 HYSHAIYDY GV $WIGDGHVGH( 3 QRO DU%IDMBILR 0 DUEX@MD R SUMVHOM
Sl HRIXWUR G SURGXonR GH SHVFDGR 0 DUGKD 0 HIFDQM ( FRAWIMAMP DV & RAMLRY 3 RXIonR
Ol 0DUCKD 2 &DSIW® ; 9 &lr AD 7HFQRBRIID H ,QRYDonR  Y4RWFQRBIID 0 DUCKD FRP
{ r QDVH QDV P DFURDODV 2 V RAHDQRV H DV P XGDQODV F@P i DV H 2 VARV $ TXHROJIERV
Sl GH1DXIUJIRVQD$P D {QAD$] XO
e $OP AWR HWR VHQGR DSUAVHQECDY QRIFIDV [P SRUBQMY VREWH RV VHI XIQMY DWXQRY
Sl $ ' pFDGD GDV 1 Do} HV 8 QGDV @D &lr QAID 2 FHKQED SDID R HVHQYROIP HQR 6 XVAKMQIVYHO
(Sl &HPEDRUDQIDR,, : HEIQ UR,QMEDARCDOVREH 6 XEP HWAYHY ,QAMMR 5 XP R DR O DU
fl U0 D &HIP { QD GH ®QDP HQR GR %DUFR ( VFRD H &HP EWD QD R SUP HIR VWM GR
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, © &RP R VXGR FRP HoRX"

$ RWHP GR/ILYWR WHP RQW D TXDQGR VH FRP HP RIRX R $QR , QMUDDFIRQDOGRY 2 FHDQRV
1 DTXHD RSRUXQGDGH D218 FURX D &RP MR 0 XQGDO, QGHSHQGHQM VREWH RV 2 FHDQRV &0 ,2
WQGR | [UHOM R 3 UMGHQM GH 3RUXJIDO' U 0 i UR 6 RDUHV H TXH FRP D FRQUEXIonRGH  SDtVHV
IOFOMYH GR %DMO SWRGX] IX XP KMYUFR GRFXP HQR VREWH D P SRUWQFID GR PDU SDWD D
KXP DQIGDGH LOMY@GR 22 2 FHDQR° 1 RWR ) X\MUR® $SyV D HOAHID GR GRFXPHQRj 218 D&O0 ,2
IRLH WD

2 UHSUHVHQEQM EWDVIGILR QD &0 ,2 IRLR HQWR 0 IQMAR GH &lr QFID H 7HFQRRIID 3R ' U ,MDHO
9DUDV 1D PHWP D RFDVINR H IR IQFOMYH GH HWIP X®& GD SW'SUD &0 ,2 IRLHWEEHBFIGD QR
%DVIO D &RP MR 1 DFIRQDO, QGHSHQGHOWM VREWH RV 2 FHDQRV &1,2  SUMMAGD SHR 3WR ' U
MDHO9 DDV H TXH HDERWRX XP [P SRUBQM GIDIQyWIFR GHQRP LQDGR 22 %4DVICH R 0 DUQR 6 pFX®
©:,° 5HDWUR DRV 7RP DGRUHV GH' HFIVITR GR 3Dt\2 MQODGR QDTXH®! P HVP R DQR (DD @
(GonR GR %06  WVJ® SHD TXDOR / LYLR SDWRX D VHU FRKHFIGR ' H IRWPP D VP LU DR TXH
DFRQMFHX FRP D &RP MR 0 XQGEDO D & RP MR 1 DFIRQDOIRL GHVDWDGD DSyV R @QuDP HQR GD e
(GonRGRYD 6  $ SDUNIGH HQWR H GH IRWP D FUHVFHOM |RLVHQWMED D QHFHWWIGDGH GH DWDQ} DU
DTXHD REWD R TXH VRPHQM FRP HORX D VH HIHWDU QR ILQDOGH TXDQGR D FRQYM GD
&RSSH8) 5- P DIV HVSHFLIEDP HQM GR ( VSDoR &HQARV H 5 HGHV GH ( [ FHOQFID ° ( FHQM  IRWDP
IQIFIDGDV DV FRQYHWDV HP \RUR GHXP D of GonR GR/ IYR

' HVGH R IQFIR GDV GVFXW} HV IIERX FOUR DRV SDUFLSDQMY TXH SRUP DIV IP SRUBQM TXH IRWH D
SUMMQEGD WHHGONMR GR %0 6 GHYHUVH ID EXVFDU XP REMMYR PDV DPS® QR WP SR H QD
DEWQIr QFID 1 DTXH®! P RP HQR HWEBYD VHQGR ®QuDGED D VHP HQM GR TXH YIUD D VHUR &HQWR GH
( [ FHOQFID SDWD R 0 DU%IDMGBILR &HP EWD

$ IGHID GR &HP EWD HYROIX VHQGR TXH D 0etHXQUTR GD VXD &RP MITR GH & RRUBHQDONR ( [ HEXWD
RFRUHX HP  GH DJRWR GH GDWP TXH p FRQVIGHWDGD FRP R D GD VXD FUDonR

,, ° 5HD@ Do} HV

&ROMMIGR R &HP EWD R VHX 3 URMMWR ( \MXMUDQW IRL H DVIP HQM D SLRGXonR GD  oe( GlonR GR
%06  RTXHVHHHWRX HP WIQGR VIGR P XI\R [P SRUBQM SDWD R DSHUHIORDP HQWR GR / LYLR
YDBIUVH GRV FRQKHFIP HQRV SUHVHOMY HP 8 QYHWAGDGHV H &HQWRV GH 3HVTXMVDV R TXH WRX[ H
XP D FRQVHTXr QFID SRVIWYD D P DIV SRIV IHGXQGRX QR LOFUHP HQR GD P RWDonR GHWDV IQAMYMI0} HV
H GH VHXV FRP SRQHQOMV TXDQRj P SRUNQFLD GR 0 DU%IDVIGILR

1R FDVR GD SIHVHQM o GlonR TXHp R« 3 LRVMR ( VWKWIDQM GR &HP EWD H D H HP S® GDV GXDV
HGlo} HV DQWURUHV 1RL FROMGHIDGR 1XQGDP HQWORXYLUD FRP XQIGDGH FIHQWIFD QDFIRQDO® DGD DR
PDU YD®U] DQGR R HQRTXH UHJIRQDOFRP R IRP D GH DWHIXWDU XP D DP SO SDWFISDonR QHWD
IP SRUBQM REWD

( P IDFH GDV UMWIo} HV IP SRWBV SHD SDQGHP ID GR&RYIG QTR IRLSRWAYHOUHDQ DU:  RUWKRSV
WQGR VIGR FRQGX] IGRV GH| : HEIQ URV : RUNWKRSV YIWXDY GHWODGRV D FREHUVXEVLGIRY SDUD D
of GonR

6H SRUXP @GR R HOFROAR GLHMR HOMH DV SHWRDV Q'R VH HIHWRX FRPR RFRUHUD QRV
© RUWKRSV RTXHIRLXP SUHMt] R GHRXWR P RGRRV: HEIQ URV SHUP MDP TXH RV HYHQRY IRWHP
DFRP SDQKDGRV  YIUWD® HQM SRU XP Q-PHWR EHP P DIRU GH SDWFISDOMY HWP XDQGR XP D
H SUMMLYD WRFD GH IGHIDV H WQGR FRQVIGHU YHCDP S@MXGH QDFLRQDO
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"D PHWPD IRPD FRPR RFRUMX QDV HGo} HV DQOMURUWV D SDUMJ GH P DWR GH IRDP
H HFXWBGDV FXIGDGRVDV WHYIVITR H DWDQ@ DonR GR FRQWM~-CGR GR / LYLR DWDYpV GD SDUWNFLSDonR GH
UHQRP DGRV HVSHFIDOABY TXH DIMDUDP FRP R & RQVXGRUHV GRV GLYHW/RV FDStWEY

([DMMP  \BP EpP  SHFXQDUGDGHV TXH ViR GLJQDV GH GHWBITXH R / IR IRL FRQFHEIGR GHVGH R
IQFIR EXVFDQGR GLHFIRG @& SDWD RV 7RP DGRUHV GH ' HFVTR  UHVSRQVi YHLY SHDV RUHQWI0} HV HP
UHDONR j V SRWQFIDIGDGHY GR 0 DU%DVIGILR $WIP DR ILQDOGH FDGD FDStW® FROABP VXJ HWWVHV
H LQGFDo} HV GD FRP XQGDGH FIHQWIED VREWH DOXP DV SURYIGr QFIDV SURUWMVUDV H P SRUBQMV TXH
P HUHFHP  VHUDGRWBGDV

6 RE RXWD SHWSHRAWD D REW VH UHYHMWM GH JUDQGH [P SRUNGQFLD SDWD SIRIHWRUHV  SHVTXIVDGRUHV
HWYGDQMY H WFQFRV GHGFDGRV DR HAXGR GR P DU DBDQDQGR DW DTXH®NV TXH SRU VP SGV
FXURVIGDGH VH IQMUHWDP  SHER DWXQR

8P D RXWD SHFXIDUGDGH p D DEWQIr QFID GD REWD FRP SRWD GH
FROFOMVITR GLYIAGRV HP QRYH SDUMV HP XP FROMQRGH  Si JIQDV

IRVWCR&HPEW KWBV 777 FHP EWDD RU EU p SRWYHOFRQHRABUWH | HGonR YIWYDOGR %0 6
FXNRV FDStW®&V VimR DWD@ DGRV GHW VHP W V DQRV
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&RP XP D VXP DU} DonR DFHMVYHO JRABUD GH ID] HUXP D U SICD DEREDIHP VREWH DOXQV DVSHRARY CDV
SDUMV H RV FDSIWBRY CR %0 6

$ oSDUM 2 WHWH6HIXUDQDQRO DY SRWXLGRY FDSINEBY
1R&DSIW®, 2 WHWR GRO DY VR GAVFUARY RV HVSDoRV P DUMP RV VHIXQER D & RQYHQR GDV 1 Do} HV
8QCDVVREWHR' WHWCGRODU &18' 0GP EWDQER RV FRQFHRY GH P DUWUMRUDO] RQD FRQMXD ] RQD
HFRQ P IFD H FOMYD SOWIRWP D FRQIGHQBODAR P DUH 2 WD GHOUH RAWDV IQRWP Do} HV
1R &DSIW® ,, 26 HIXUDQD CR 0 DUH 3RGHUL DYD® p DEREDGR R 3RGHUO DUMP R 26HD 3RZHI  VHQGR
DSUAVHQEGD \BP EpP  XP D U SICD YMR GR FHQ UR JHRSRDIFR FRQAMP SRKQHR H FRP R R %4IMOWP
SUREXUDGR HQWHQBURY JIDQGHY GAVDIIRY [P SRARY DR QRAWR 3 RGHUL DYDO

$ oSDUM 22 0DU) RQMGH( QHUJIDH5 HFXWRV 0 IQHDVE HQIGED W V FDStWBY
2 &DSIW® ,,, WD GD 2( [ SBWDonR H 3 URGXonR GH3HWYBR H* i V2 QRV UHP HWQGER | V RWHQV H IDVHV GH
GHVHQYROIP HOR G 3HWREWDV $QP GWR H SOCD R\WMP D FRP D SURXQAGDGH QHFHW UD IQFOIQER DV
TXHAWVHV GR Sp VDOH GR SyV VDO H FRP SBP HQIP HJIRFDQGR D H SBRIDonR H D SUIRGXonR CGH SHWGR H
Ji VQD QRADIi D RAHKQED
2 &DSIW® ,9 FRP HQW D 2( QHUJID GRV 2 FHDQR  DEWDQIHQER D HQHUJID GDV RQEDV GOV P DV H GV
FRUMOMY VHQER GHEDWED \IP EpP D HQHUJ ID Hy @D RIVKRUH FDGD YH| P DI SUVHQM
1R &DSIWR 9 25 HRXWRV 0 IQHDMVA p [HWR XP DSDQKDGR GRV UHFXWRY P IGHIDY P DUCKRY GH LOMIHWWH
R %DMO YIVXDO DQGR DV SRMEIEEDGHY GH H SRWDonR QR HVSDoR P DUMP R QDFIRQDOH D ] RQD
IQMEDARGDO DPCUH

$ oSDWM 22 0 DU) RQMCGH$@® HOR: FRQMP SO XP D GDV DWIGDGHV P DIV DQMDV GRKRP P QR
P DU H SRWXLGRY FDStHBY
1R &DSIW® 9, 23HVFDF p H SRAW D HYRGonR GD SHVFD P DUMP D EUDMGILD e ®P EWDGD \P EpP D
DYD@monR GD FROMQMD IQMIDARGDOHP \MP RV GH SURGXonR H HRTXHV VHQGR DSUAVHQIIGDV DV
YDUDO} HV GD QRWD SURGX0NR SHVTXHLD
1R&DSIMR9,, QRVp WD] IGD D20 DUEXGMUF TXH JDQKD FDGD YH P DIV IP SXOR SRWYP DSUMVHQON FRP R
IQFRQYHQHQM XP SRAWEYHOSUHME] R D HFRAWMAP DV DPP GH FROMYHUFRP D QHFHVWIGDGH IQTXHWIRQ YHO
GH SUHAVHYDonR DP EIHQBOe FRP HQIGD D HYRGONR KMUED GD $ TXIEXGMUD CR FROM \R P XQADOH ViR
HQIRFDGRY DVSHRRY GD DIMIGDGH QR AIMO

6HIXHVHD oSDWM 22 0 DU O HRGH7WDQVSRWF FRP W V FDStWBY
1R &DSIW® 9,,, VREUH 20 DUCKD 0 HFDQM p UWHDWED D KMYUD G 0 DUKD 0 HFDQM EUDVGILD
DEKDQER RV SUREGP DV TXH FDXVDUDP D GHFDQ QAID GR VHRU e HHWDGED D FRP SDUDonR HORH RV P RADLY
GH WDQUSRW FRP R GHVHTXIGEUR QD P DWf QDFAIRQDOHP GHWP HQR GR WDQVSRW PDUMP R (ViR
UADIBGRY RV HVIRWRY SDUD D UHDWYDonR GD 0 DUQKD 0 HIFDQW QDFIRGDO HIDWDQER R SIRIWDP D %6 GR
0DU
2 &DSIWE® ,; IDD GH 23RUR? GDQER XP EWHYH SDQRIDP D GD RUDQ] DonR SRWM UD CR 3DV H
HQIDWY DQGR D [P SRWIGALD GRV SRWRV SDUD D ACKP IFD GR FRP pUAR H \MURUEUDMBILR
2 &DSIW®; FROMP SO D2&RQAKoNR 1 DYD® H SRQER RV GRY SDQRV GH FRQWIKonR QDYDCH RV DYDQORV
H UHFXRV QD VHIXQED P HBGH GR6pFX®; ; ' IVFRUH VREWH R ) XQGR GH 0 DUQKD 0 HIFDQW H D VIWDonR
DMDO HP XP FRQOM\R GH UHFXSHIDonR GR VHRU \VDOHOBQER DV SRMEIGEDGHV GR P HIFDGR GH
GHVP DQMDP HQR GH HP EDUFDo} HV

$ o8DUM 22 0 DU ( FRRIIDH7XWP R QVS} HGHW V FDStW®V
1R&DSIWR; , 2( FRWWMP DV &RWMLRE p IRGHACD XP D MQMVH CH IQRUP Do} HV VREWH D =RQD & RAMLUD
YWIMEID =&% HVHXV SUCQASDY HFRWMWMP DV ( p IHMW XP D EUHYH DQ @/H VREUH DV GXDV IRWDV TXH
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IWR FRQLIXWDUR IXWR CD QRAD =RQD &RAWMLD R SURFHWR KMWUER GH DGHQVDP HQR SRSXOFRQDCH D
HBNDonR GR QYHOGR P DU

1R &DSIW® ; ,, 23ROlonR 0 DUQKD* ViR GHVFMRY RV AYHYWRV WBRV GH SROlonR P DUGKD QABQER
FRQIP IQDQMY IRQMV GH SROlonR H RADV IRWP DV GH GHIWDEDonR GR P DU DPP GH GVEXWDV DWIGDGHV
SRIMQFID® HQM SRAIGRIV FRP R D H SDQWR XUEDQD D GMEXIonR HVSDADOG LQG-WID H D ACkP IED
SRWM UD GHQH RAWDV

2 &DSIW® ; ,,, 27XUWP RO DUMP R GVFX\M DV VXDV JWDQGEHY SRMEIREDGHY QR 3DV H DP IQD GYHWDV
TXHVHV @ DGDV DR \MUVP R P DUMP R H D] XP D DYD@DonR GR SRMQADORGHVIR

6HIXHWD o8DWM 22 0 DU "' HVHQYRAIP HQR 6 XWMQAIVYHO® TXH IFALXP ~QFR FDSIW®R R ; 9
2 HVHQYRAIP HOR 6 XWMQIVYH® TXH UHIDWD RV FRGFHWRY  SUCHRSIRV H FMYURY GR GHVHQYRAIP HOR
VMMQUVYHODWIP FRP R DV VXDV QLIEX@DGHY

$ oSDWM 22 0 DU &l GAD 7HFQRBJID H,CQRYDonRe  UH-QH TXDWR FDSIWMBY
2 &DSIW®; 9 2&L QD 7HFQREJID H,QRYDonRE WDGY D P SRUVGHID GR WP D SDUD \RGDV DV DWIGDGHV
P DUQKDV AW FRP R IDRUUHBIYDQM D FUDonR GD &RP MAR ,QMUIP IQMMIDOSDUD RV 5 HFXWRY GR 0 DU
&P HGROIQWWR @ &It AID 7HFQRBJID H ,QRYDonR 0 &7, H H SOQD RV UHVXABCRY HVSHIDGRY
SDUD D' pFDED GR 2 FHDQR H D VXD P SBP HQmoR QR %4IMO
2 &DSIW® : 9, 204RMFQRBJID 0 DUCKD® QVFRWH VREWH R VHX FRQFHWR H R VHX SURFHWR KMUER FXIR
IQGAR QR WDMOHAWY @DGRj FUDONR GD 5 HEH GH YARWFQREJID GH 0 DFURDODV 0 DUCKDV 5 HGH $ODV
2 &DSIW® : 9,, 20 XCDQDV &@i WD\ UMDW R SDSHOGRV RFHDQRV H GV ] RQDV FRAMLDV DV
P XGDQDV GR FTP D ( HQRFD D SDWASDoNR GDV DIMIGDGHY KXP DDV QR VWAMP D F@P i WFR DWDYpV GR
HHWR HAMID
2 &DSIW®; 9,,, TXHp XP FDStW® QRYR 2$ UNXHRBJID 0 DUQKD H 3 DAP { QR & XGMUDCE XEDTXi WERE YHR
D SUHHQFKHUXP D @FXQD TXH VH 1D ID SUHWVHOM QR 90 6 1 HBI ViR FRP HQIIGDV DOXP DV TXHWWHV
VREWH DUXHRBJIID HP VARV VIXEP HYRV H D QHFHWIGDGH GH SURMonR GHWD QRVYHOUTXH| D GH YDBU
KIWUER H FXGMUDO TXH VH HQFRQRD HP CJ XDV - XUMGFIRCDLY %4 DVIGILDV

$ oSDWM 22 0 DU 8P D3HYSHAND 1 DARDO WP GRY FDSIWWERY
2 &DSIW®R: ,; 22 0 DU9IMR SHR %DMBILR FRP HQW FRP R VXUIX HP D IQFADMYD SIRGHLD (R
3DtV GH WD DUXP D SHVTXIVD GH RSIQINR S~EQFD VREW DV SUGASDLY DIIGDGHY TXH RFRUMP CR P DU D
TXDORLIQFOtED QD o GonR GR/ IYUR 2 VP HWP RV SDIKP HARV IRDP VHIXIGRV HP XP D RXAWD SHVTXIVD
HP FXIRV BVXEBIGRY IRDP IQMHUGRV QD of QonR (P IRLUHD@ DD D P DIV UHFHQM SHVTXVD
FRP RV P HWP RV IQAFDGRIHV YIVDQGER REWUIQRWP Do} HV DXMDQ DADV SDID D of GonRCR¥ 6 $WIP
HWM FDSHW® WD| D FRP SDUDoNR GRV UHVXABIGRY REWERY QDV WV SHVTXIVDV  SHUP IMOGR FRQADMIU HP
@XDV JHDY FRP R HYROIX R SHQVDP HQR GD VRAHGEDGEH EUDMBILD HP UHDonR DR P DU DR ®QR CH
DRV
2 &DSIW® ; : 20 HQEEEDGH O DUMP D $ ,P SRUWNGAD GR 0 DUSDWD R %4DVI® DSUHVHQD RV FRQFHVRY GH
$P D { QD $] XO3 RGHUO DUMP R 1 DFIRQDO0 DUMP IGDGH H SURP RonR GD 0 HQIEEDGH 0 DUMP D QR 94IMO
( QRFD DIQED R FROFHWR GH & X@MUD 2 FHKQED TXH DP SM D DEWQIr QFID GD 0 HQB@EDGH 0 DUMP D DR
HQI DWW DUD HGXFDonR DP EIHQECH D VXD LQFOMVIR GRV FXUIFX®Y HVFROUHV

) IQD® HOM FKHID\VHj o ~@P D SDUM 2&RQFOV} H\Ve FRP DSHQDV XP FDSIWE QiR WP i WR QR
TXDOWR GHIBFDGDV DV FRQFOV} HV GR WDEDBR

6HIXHP VH DIQED TXDARDCH RV $QH RS 22 &HQMR GH ( [ FHOGQFID SDUD R 0 DU%WIMBILRE $CQH R
% 25 HVXEBIGRV GD 3 HVTXIVD GH 2 SIQIR 3~ETFD VREWH R 0 DU WHD@Q DAD QR %4DMO HP 3 $HR &
22V: HEIQ URV TXH DQMFHGHDP D 7HUFHLD ( GonR GH22 %4DMOH RO DUQR6pFX®; ; 2 HRSQHR'
26 LJOVH$FY QP R
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&RQWUD $OPLUDQWH 5HI+ 5HIJLQDOGR *RPHV *D

2 %DQFR 0 XQADOAYXORX R UHDWAUR 23 HYSHAYDV ( FRQY P IFDV * GEDMV $ SUAVHQE XP D YWhR DP SO
HP \MUWP RV JHIDY H WIIRQDY GDV UMVSRWINV DRV HYHQRY GH [P SDRRV HBIYDGRY 2 FHQ UR SUHRFXSDOM
ID] FRP TXH DV HVSHALLIFIGDGHY DDV VHIBP  REMMR GH SURIXQGD UH® R

$V FUVHV RFDVRDUDP  FKRTXHV IQMQRY VP XGKGHRY H VXFHWIYRV 2 SRQIR GH SDWZED DQDOMR p D
SDQGHP ID 2 V SDiVHV IRIDP DM IGRV QR DVSHAR VD-GH \WWQGR FRP R FRQUHTXr GRID RFRW QFIDV SRONFDV
HFRQ P IFDV H VRADY VRIUHQER \BLY HHRY D\ KRWA

$QMV P HVP R GR DUHHAP HQR GD SDQGHP ID M HIDP REVHLYDGRY RV SUREGP DV GH DEDVMFP HQR $V
FDGHDV GINAMFDV TXH SHWP MDP D 2J@EDQ Done SDWDWP D VHU IRWMY EDUWHLDY SDUD D HFRQRP ID
P XQADO 3 UREGP DV HFRY P IFRV IQMERV H H \MORV JHDP DWW KRW FRQUHTXr QADV QHIDIYDV 1 HAWH
FHJ UR XP QRYR [P SDAR RFRUHX D IQVDViR GD 8 FkQD SHD 5~WID \RUDQGER UHDOXP D JXHUD D
( XURSD 2V SIDUWHV GR P XQGER RAGHQEO IRDP DIYIGRY H HIWTXHAGRY $V VDQo} HV HFRQY P LEDV
\RP DAV HVSHAD® HQM SHRV ( 8$ H D 8 QR ( XURSHID FROWD D 5 ~WID QTR VH P RAADIDP FDSD] HV CH
GHWMUDV Do} HV Ep@DV $V DQ @/HV GRV DQRV FROUGHDYDP [P SIRYi YHV XP FRQI@R QD ( XURSD
6HP DSURIXQEDU AMIP VH DOXQV IDRV TXH SHUP P FDUHIDUR\RP DV DIV VRP EUDV GR FHQ UR GLtFIO
@ SURRQI DD J XHUD QD 8 FKQD H CD IQMUP IWGHD G SDQGHP ID QD &KIQD TXH W DIRD HP a
DSDUHQM YRWDj QRWP DEEDGH $1QCD p GIQI D UHFXSHDonR GDV 2FDGHDV JBEDY GH SURGXonRe BIYDQER D
XP D IQABEICEDGH GRV SUHORV GDV FRP P RV SUCAISDE HQM SHIYBR H Ji V 2 P XQER H SHUP HQW XP
DIXGR H GXUDGRXWR VXUR GH IQ@onR FRP SDU YHCDRV SIRUHV DFRQIMFP HQRV GH pSRFDV SDADGDV ' HWH
PRGR D WP DA GH GHRAVIR SHEH VXVMQEONR  VRIUHQGER FROABQMY DBMIDo} HV H UHYIV} HV GRV FHQ URV
SURVSHAIYRV

$ UDIEDGH GR P XQGR KRY QR SHUP W FRQM \RV ILDIP HQBGRY $ QQKP IFD REWD D FROMGHDU RV
IP SDARV GDV P XCADQDV F®Pi WDV R DXPHQR @ SUREWH D H FRFHQMDONR GH WHQED UTXH D D
QAVXSonR WFCRQJIED HP YHBFIGDGHY H SRQHGADY R IRWBBHFP HQR GH QRYRV 2FHQARY GH SRGHJ TXH
QR VH HQTXDADP QRV DQMRV P RGHBY H RV IGRV IQGFHWDQMY GH XP D JBEDD DonR HP SUIRFHWR GH
GHMOQMI DonR H GH GQVFy@ED P XQADO$ V GHVFRQIDQDV BHRSURFDV GYDP D FRQQRY FRP R RFRUH HOMH
&KICDH(8$ 6HJ HWH R FDP ICKR GD GHVI @EDQ DonR'

$V FRQUMTXr GADV @ GHVI®EDQ DonR ViR EHP DP SOV H DIHWP R FHQ UR JHRSROFR 7RADV DV
QP HQV HV GR FRQM \R HVWD\WJ LER @ ILJXUD DEDIf R HAWR SUAVHQMV LOMI IDEDP HOM ( VAV LQFRSRIDGR R
FRP SRUIP HQR KXP DQR R TXDOSRUMLVY [P SDRB \RGRY RV VHM FRQM \RV 2 V FRQQRY FUVHY H JXHUDV
DIQED WP FRP R QDWUH D SHUWP DCHQM D O\ SHER SRGHU 20 HGR KRQD H IQMIAWHE FRP R UHIMADGR QD
YIVIR GH 7 XFIQGHV

$ QVXSonR \WFQR.JIED XGDSDWD KR D FDSDRIGDGH GH HQMQEP HQR GD P DIRUD GV SHWRDV H SDIVHV
$V 2EL) WKV DWMP FRPR RXWDV FRP SDXKIDV GH WFQRRIID SRWXHP XP 232" (53 VWJQUFDWR
,QOHQADP QAYHWRV FDP SRV @D JHRSROND QiR W QD i WD PIOBU FRPR QRV HFRY P IFR VRADOH
SROIFR $V HP SUMVDV GH \WFQR®J ID HABEHBFHP XP D JRYHWDQoD VREUH RV GDGRV H FRP SRWIP HOR GH
EIB} HV GH SHWRDV ( WRUDP  HMIBEHBIFHQER XP D 2QRYD RBHP ¢ FRP R 2FHQRV GH SRGHJ IR GR DBDQFH
GRV VMIMP DV GH SHVRV H FRQADSHVRY IQMECDAIRCDLY YLYHQRIDGRY DWW R IGFIR GHVM VOFX®' 8 P D TXHWAR
li FIOGH ID] HU P DV GH XP D FRP S®f D UNVSRWY HP HVSHRIDOSH® GHVDIR TXH UHSUAVHQI SDUD \RGRV DV

LQFHWM) DV TXH HQYROHP RP XQ&R
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8P H HP SR CD GHVFRQIQXICDGH FUMFD p REVHYDGR VREUH DV GIWUDV HTXLYRFDGDV IHMV HP - GYHWRY
SDtVHV VREWH D HVFDD H D SHYMAGAD GD IQ@onR $V SUHYV: HV HAWR VRE FROABIQMV UHYIV} HV HP UD] nR
@DV IDBDV DSUHVHQECEDY ' IDQM GMR Ki XP D VXISUHVD JHQHUDE) DED SRUSDUM GDV DG @HY WDAFIRQDY
GDQM G IDEB GH UHVSRAE GRV P RGHBY DARIGRY &RP MR D IGFHWM] D DXP HQB H FDXVD VW QUEDWYRY
SUREGP DV SDUD DV \RP DAV GH GHAMTR SRUH HP SB QRV FDP SRV SRBIFR H HFRQ P IFRS

6H D JBEDQ DonR DFDEDUH R P XQGR IIFDU GMJ®EDD DAR  DXP HQBUR RV WWFRV GH FRQ@RV P DIV
SURXQERV HP QtYHOQDFIRQDCH P XQEADO 8 P D SUIRVSHFoNR GR VOFX® SDAWVDER W] H HP SBV GH SHURGRV
GH GMJGEDQ DonR FRPR D * XHUD ) UD MWR QIR QRV G XP IQAFDIYR VHIXWR GR TXH SRGHU YIUD
RARUHUGQRY HQUHQEP HORY DYDY 8P D GV WD) } HV p D GIHHQD FRQMP SRKQHD HP IDFH GR P XQGR
SRWXIU2FHQRRY GH SRGHI HP FUAVAP HQR H EXVFDQGR IQFUHP HQIUDV VXDV | WDV GH lQGr QFID 8P
H HP SR GWR p D GLIFX@DGH HJUHQEIED SHD 8 QR ( XURSpID 8 ( SDUD UHGK] LUD GHSHQE GFID GD &KICD
HP CRPH GH FRP SUIRP MRV FRP D 2DIDQD RAGHQE® +i XP D AYWhR QDV SRWMIDV GH FDAD SDtV
IOQMIWDQM D 8 ( HP W] nR DV QUEXGDGHY IQMEDV SDWD URP SHURV @oRV FRP D &KICD 3 DUHFH TXH D
KIVWUD DTXLVH UHSHM P DIV XP D YH FRPR IDWD FRP R RFRUHX FRP 1 RWP DQ $ QIHDDR HVFUHYHU2S$
*5$1' (,/86-22% DM &, * XHUD 0 XQEDO &DSIW® ,, GR R 2 %DMOH R PDUQR WWFX® ; ; ,
VXEMGRV SDUD R DSURYHMIP HQR VXVMQIVYHOGR P DUEUDVGLLR

$ J®EDQ DonR H D GV @ED@ DonR QTR WHIDP QR SDWDGR D IRWD GH [P SHALHP RV FRQ@RY 8P ERP
\WUP { P HMR p EXVFDUSRUGYHYWRY DQDDABV SDUD \WUR HQMQGEP HQR GH \MP SRV FRP SB[ RV H SHIWRVRV

$OXQV GHWHV REVHYDGRUHV GH FUMHV BP HWP D XP DX\RU ( GJDUO RUQ TXH QRV DQRV M QRV
DBWDYD TXH 2QD HD GR FDRV QDA SRGH VHU SUHAWR FDWIRUEDP HQM \WGR GHYH VHU FRQWFMUDGR
FRQAFRQD® HOAP

3RUWGRV RV DVSHARY DSUAVHQIEGRY H MAP KRW \MQEBMYDV GH HOFRMDUXP YRA EX® TXH SHD IRWD
GH XP D SDOYWD SRWD UHSUHAVHQBUDV ICFHWM] DV H DV SHUFHS0} HV VREWH RV WWFRV JBEDY FRP R QR FDVR
@ JHRSROND
8P SRQR GH SDWED SDUD UMPVIUD LQRYDoNR GR YRFDEXOUR TXH \WQW H STFDURV HYHQRY VP XQGKQHRV H
VXFHWIYRV 3DQGHP ID * XHWD GD 8 FkQD P XGDQDV F@Pi WDV W RFDMRQDGRUAV GH P SDRPRV GH
DA IQMMGDGH FRPR VH IRMHP 2DUMDWRY Ep@RE HAV QD SURSRAD GH GR DQARSY®JIR H
IXWUMD -DP DIV &DVFAR 3URSRV D WD %61, %8 $QIRXV 1RQIHDUH ,QFRP SUKHQME®I SDUD
H S@DU FRP R VREUAYLYHU QD HID GR FDRV H RV SRMYHY IXMWRV HP  VXEVIMMonR DR P XQCR 98&$
9RDMBI 8 FHWMIQ &RP SB[ H $P ELIXRXV FUDGR SHR ( [ pURMR GRV ( 8$  SDUD UHSUMVHQIBU QRV DQRV
XP P XQGR SyV IXHUD IUD 2 SURSRQHQM GD P XGDQOD IGHQMERX TXH QR IXQAIRQDYDP P DIV DV
EDVHV GR 98&$ SDWD H STFDUR FHQ UR @D 3$1' (0,$ TXDQER RV VMAWP DV JBEDY P RMDYDP \H
LQFDSD] HV GH IXQAIRQDUVRE HAHWH
2 GFRQ UR EUWQFR &REY/ SRURMR DGR HVFRBHX FRP R 2SDDYW GR DQRé HP D SDDVWD
2SHWP DFUMH GHIIQED FRP R 2SHURGR SURBQI DGR GH IQANELEEDGH H IQVHI XUDQODF|
$V UHDo} HV DRV [P SDRRV FX] DGRV GDV YDUL YHV SDID XP P XQGR IQMIUDGR JEED® HQM WRX] HIDP
RAWRY WP RV 2) UHQOVKRUQI® H 2QHDWKRUQI® HP EXWP HP VL XP D D&MDonR HVIRDWI IFD I QUEDWYD
SDUD GP IQXIUD IQMEHSHQE QFID GD JBEDD DonR + RW  SHUWFHEH VH TXH 1D XP D DQ @H DMQI DRV
UMFRV JHRSROIFRY HQYROIGRY $\WY RV \MP RUAV GH XP 2IQYHCR QXFEDU YREBADP D VHUWP IGRVG
8P RAR \MP R p 23RIFUME 7RIRX VH P DV IQMOR R XVR QR ) yWKP ( FRY P IFR 0 XQADOHP ' $926
GHMM DR 2 V FUMFRV @D SURDHIDONR GH 2SRIFUMH DYDIDP TXH p P DV XP \MUP R SDWD IDOUGH
SUREGP DV M FRKHAGRV 2V DGHS\WRV TXH XVDP R \MUWP R SDUD DSURIXQEDU HVIYGRY VREWH D SRAMYHO
DUSIFIGDGH GRV FKRTXHV H GHVDIRY FRQMP SRIKGQHRV FUHHP TXH HBI UHVXP H H VIQMIYD XP P RP HOR HP
TXH 2D KXP DQICDCH YIYHQAD XP_FROMQR KHMUHI{ QHR GH SHIWRV TXH QTR VR SDADIHLR\

“RUQ@D@MRRZ-RQHWZV: LYHUBW (" HIRYHBGR D UWIIPQ | O DSird B GHMXQER 3RUXID\SUHYLGRWE WV WNRIR) U D GDNE GHDLRH

6HJIXQR®L UHMIRNE O L FRWHRPRYVXEPHAF RPRD QRRKR U USDHMDD QW Q V8 F DR X WSLCDD DM S U H VAZD RIPD Q NBD Q FRH Q WM D GID UTH V L QD U
SUpPp @ RXHFEBEDGH MRVSHVVRIXW) MRRQVHJISBBBW MR XHFLPEBWRVRUDGEDVR®R QY HHRERR $HPX D] nGRV X V S H QO/RNRU Q H F L BIRIQWHR
SHWUYRWRRY RS P H U F OFGRAP RD U PW D @R D Q 0 VR Q {P L DDV D Q D Q FGIR (B HD O L DHSARNH O DjolnGQRY D GIEBRE U k GLHIBB V V DD/ V ER P RX V B p O IGFRR
SHWUYOHR H JiV SHOD UHVSRVWD UXVVD HP IXQomR GD GHSHQGIQFLD HXURSpLD FRP DV FRQVHTXHQWHV HOHYDomR G

1HD UV K PSIUGR] DR U RFR M H U FELIDIEM U F DG HRHU Q H F HIGSRIUHAHR RI@¥IH LAH J X U DIQRMLIVP S R U VEIRQWIHH G X GrHFRK V WERD/G H BDS/U R G XS ENRV D P
W HFR RE D V$D U F HIR. DI U AW U DWHQmBRR G HPFD L&WH SHQGHI B D- QLRI L J HIPL H Q G V KRIWH QEWWHD Q V | HAHDQ\FLLYDL 6 D GCERF B UY [ L ORRAV W D G R
LPSRUWDGRUHYV H FRP LVVR UHGX]LU ULVFRV DWUHODGRV D FRQIOLWRY GH LQWHUHVVHV H DWp PHVPR JXHUUDV

,QRPDIWR&( 0% $
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6HIXQER $P 7RRIH 3RTFUWH ° SHODQER QD FRUD EDPED  GH QRYHP EWR GH R & DVFDCH
QMMM HP UHDWUR GH DEUOEH DSUHVHQRX D VHIXIQM GHIQonR SDUD 32 / &5 ,6

3 DUHFH TXH HABP RV GHIQWYDP HQM GDQM GH XP D IQFDSDRIGDGH SDUD FRP SUHHQGHUR P XQGR DIMDO1 nR
Ki D FOUH D FRFHWDO QHFHW UD SDUD HQFRQRDUIXQEDP HQRY H GHILQUFDP IQKRV FRQFUARY H VHI XURV
6HU SUHFVR YREBUDRY DQRV GH SDUD HQMQGHUR TXH ( GJDUO RUQ YIVOP EWDYD!

@kannbwx
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J)LIJXUD ° 5RWD GH 7UDQVSRUWH GH 6RMD
JRQWH 'LVSRQIMMNBHOV &DUU\LQJ 6R\EHDQV +HDUWODQG )DUP 3DUWRHMWR KADUWX®DQGIDUPSDUW

2 FHQ UR GHVFUMR D DTXLG  VHQIER DR WYE G \M R 2 V SUREGP DV DXP HQBP  FRP R QR SDWDGR

PDVFRP IQEFDGRIHV IQMVMBIGRY 2 VXU IP HQR GH QRYRV 2FHQIRV GH SRGHY DAMD R FROWRBI @D RGP

SROND H HFRY P IED P XQADO 3RPP Ki XPD QRYD YDUL YHOGH [P SDAR FUMFHQM H GHVDIIDGRU
UHSUMVHQIGR SHODV P XGDQoDV FPi WDV ( @ 1D XP D IQMUUHDoNR GH WGR H \RGRV 2V GRPtQRV
HAMDWIIERY XD ViR WRGRV [P SDRABIGRY GH IRWP D VXFHWLYD H VIP XGVQHD 1 1R p IDRYHOTXH \BIO
FKRTXH VHD GAVFROUGHIDGR SDWD R 2 FHDQR 0 XQADO ( WM REXSD P DIV GH @ VXSHUtAH MU

DIP HQBQER R FIE® TXH SHUP WM D UHGRYDoNR @D i JXD GRFH QD 7HUD $ VXEQYMR HP FIGFR RAHDQRV p
XP D TXHWWR KIMUED GHUYDGD GR SDXOMIR FRKHAP HQR GDV SDWMV GH FDED XP GHBV ' HP RURX SDUD
TXH YMVHP RV D FRQIQXIGDGH FRP R HBP HQR IXQEDP HQBOGRY 2P DUV RFHDQRE 2 RFHDQR 0 XQADOp R
2SX® R GR P XQGERE TXH FRQARD D P DIRUSDWM GD FRQFHQADONR GH Qy[ IGR GH FDEERQR $ WUID p $] XO

$ 6HIXUWDQD 0 DUMP D SUHFVD VHUUHYMB HP IXQonR GRV QRYRV GHVDIIRV 7 DODVSHAR QTR LQYDIED R
FRQKHFIP HOR DGTXWER QR GHFRWHU GR WP SR VREWH R 3RGHUO DUMPR RV DWEXWRY GR 0$5 H RV
IXQEDP HQRV GR 0 $5 GHIQGR H GVFXWER SRUO DKDQ &REHW&RXBP E &DWM H BQRY RXWRY TXH
GHIDP DSRUMV VLJ QUIEDWYRY SDUD R HVXGR GR 2HVSDoRe P DUMP R H D HYR0R GD VXD IQ0r QFID & DSHW®
, R R 2 %IMOH R PDUQR WFX® ; ;, VXEMARV SDUD R DSUIRYHMIP HOR VXVMQIVYHOGR P DU
EUDVBILLR

$ J@EDQ DonR H D GHVIEEDQ DonR \RWEDP REW DWUR UHSHQVDUD VHI XUDQoD P DUMP D 9 DB H HP SQLFDU
FRP CRY GREXP HQRV OQDGRY HP 8P p R 21 DIRQDOSWDWI\ IRUO DUMP H 6 HEXUME QYXODAED
SHR 5HCR 8 QCR HP DIRWR GH 2 VHIXQER p D2 RXAWQD 0 DUMP D GD ) HGHDonR @ 5 ~WIDF

DSIRDAD SHR' HFHRQ  GR3UMGHOM D) HGHDoMR5 XWDGH  GHMBR CH

2'HILQLRREBR AVHO R ER® RX D O TRRPLE L Q ot BRWP D LWL V R V W r PH.FLRQMW H (HFRARS R W H GFHEDOVORD D O K BF DV F BIWBV F R Q WARVILIVGVIH P
QD W XH\DRWLG BN URT X 6 H J U IEGR U PIDP S U H Y HV DYAHIOV VDUA HIFHH FRIKKPD Q L GSIPGH. VFIRV W r B XIPRD P H D 6ilP H U J HGHADHE EKFP D/ L VW B BV X U
W H F Q R QRyXVIRFREIROL P S D F TWRWHH V W H QEEQHI@H V VHV W 8B 5 W PS H U IDIX Q F L R Q DE®HX® R @PHD LI/X W U RWW HE&PFEDS R O L FOIRERDO/ARF R UKHDU GD VY i
TXDVBUWRLHHE D EHYWERY VYV FRY W r PLIFRVU HFRIP S O H [ LBOGEA L Q HB HEDDV D O WAJDGH | R @ SUHR IXLQEDH UDVA HY PR HP SRHH[LEBH. QFURQL]
FDXVDO HQWUH RV ULVFRV:?

2 WHRDNVUDVWBRR FFDXOW L G L \RIFS QIE@B U H WBHV. WD G R XIMR VV XRIPD LRUYBESDUWLFESPMONVR/ HIRB DB W IBRWR W H U AN V HWV LHPIRW X D
2TXDQGR H RQGH VHMD QHFHVVIiIULR?® e XP GRV SULPHLURYVY GRFXPHQWRYV GHVHQYROYLGRV DSyV R %5(;,7 H FRQVLGHUD

7UDW BB WP G R F X P HRQMS @ D Q H M DHPVHAQUADRIT 6 Bl HF FORIFARHD M XGRMUR/ } RV FLDRE DER O tWDEDWLPBLRODMWLY L ®DG HVIGPVG HUDS RO tW L
0D U t WILRALDP JROME M H WSLUYLRQF tG L BIMWRILLY V }HR/p W R GRVLD D UD GWRVRWHUEBPFPHRGQDHG HUD®EB RV VQER FHD QR Q G L&LRP R G R F X P HQRIHMRL Q R
8QLGR HQIDWL]D HVWDU 2TXDQGR H RQGH VHMD QHFHVViULR?

,QRPDIWR&( 0% $
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(P VQMH RV GRY GRFXP HQRV SRUWKBDV GMIDIBNV FKHIDP D XP D DYD@onR GH UWFRV VHP HBDQMY QD
SHWSHAIYD P DUMP D $P ERV EXVFDP DWUVH DRV SUREGP DV @ P XGDQD FIP i \WD H D EXVFD GH XP
GHVHQYROIP HOR VRARHRY P IFR VXWWMQIVYHO e XP D @XKD GH SHVTXIVD IQMMHWDQM D FRP SDUDonR GRV
GRAXP HQRV GRV GRY SDXVHV TXH HWR HP FOUD SRVIonR GH RSRQHQMY QD JHRSROIFD P XQEDO

$V DINCEDGHY SRONFR HAMDWIIEDV QR VH GAVHQIROHP @HDWPHOM $ QQKPIED GR 081' 2 2
6,67(0$081' 2 p DVQMHGDACKP IFD GRVAYHYRVVMAP DV 2 P RP HOR H LJH P X\R P DIV GR TXH

DV FRP SHg} HV IGHRYJLIEDV HP EDVDEDV HP IXQEDP HQRY IQHWMY H DIHUDGRY D XP D FRQG0MR HIED QR
WP SR VHP FROVGHIDUDV RSRUMQIGDGHY H W HJ HJi @V FRP R DP HDoDV 2 V QRYRV GHVDIIRV H VXDV
QACKP IFDV GHFRUHQMY GD 232 /,&5,6( 3 REWDP D WHYHUD YWhR GH FDGD SDtV SDUD HAREHBFHUXP D

QRYD HADWJID JHIDO2 0 $5 p R IXWMUR GD KXP DQACDCH 2 %6 $6,/ WP TXH \WMUSURSRADV FRHHQMYV
FRP RV IQMIHWHY CDAIRQDLY H SROIFDV DCHTXDCDV H DNDO DAV

5 HHU QFLDV

2 %YDMOH R PDUR WRX® ; ;, VWXEMGARY SDID R DSWRYHWP HOR VXMMANVYHOGR P DU EIDMGBILR
FRRUEHQDONR - XMR 6 RDUAV GH 0 RXWD 1 HR 0 DRV $ XIXWR / HDOGH $]HYHER (G ° 5IR GH - DCHLR
4 XIWUHQWH 6 HYoRV * U IIFRV H (| GWRUDLY

0 RIQ (GIDU ° 3D RQEGH YDLRP XQGR'  ( GIDUO RUQ 7WDGXonR GH) WDGAMFR O RDY o G °
3HIRSy®/ 51R GH- DCHLR 9R] HV

,QRPDWR&( 0% $ 1. ( GonR 6 HP HVWDG—
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*HYORJR 5HQHX 5RGULJXHYV GD 6LOYD

$ 0ODUHP &RQIIHQUOWIMBID 0&% p XPD @V WL HY PDV UFDV HP SHYGBR GR P XQR
FROFRUHQER FRP SRXFRV SDIVHV R SIRBIRQMP R GD SURGXonR P XQADORIVKRWM 2 V Vi URV SU P IRV
UHFHELGRY SHD 3 HWREU V QD 2 IIVKRWH 7HIKQRBI\ &RQHHQFH 27&  GH D DMADP HWD
@HDQD QD VXSHIDoNR GH FRP SB[ RV GAVDIIRV QD H SBWonR H SIRGXonR ( 3 PDUMP D G-MGH R IIP
QRVDRV 2 YDMOGHSHQEH GH VXD SUIRGXonR P DUMP D GH SHY®R yOBR H Ji V VHP D TXDOD
HFRQRP ID EUDMBLLD VHUD IDJIQ DAD FRP RV PXMRY GH [P SRUBonR ( QUHEQR JBED® HOM Ki XP D
JWDQEH TXHWWR HP SDXW VREWH R PRCGR H IQMOVGDGH GDV IXWMUDV DWICDGHY GH ( 3 GDQM @D
FURVFHQOM SUAWIR GH QDWUH D DP EIHQIOCEHDED HVSHAD® HQM SHOV (Do} HV HFRQRP LEDP HQM P DIV
DYDQODADV GR P XQGR H TXH FRQAFRQD D FKDP DA 2WDQMonR HQHJpWF 7( 8P D P XADQD &R
YLJHQM SDAUR JBEDOGH SURGXonR H FRQUXP R EDVHDGR HP IRQMV Iy WHY FRP RR SHW®R  SDUD IRQMV
UHQRYI YHV Hy@D VROU HF HAV HP FXWR QRERR @D 7(  3RWYHY HHWRV GFDY QDV SRSX@o} HV H
QRV EIRP DV \BP EpP WP MIGR HJDWDGRV KD YMI QR IQFIR CGH R [P SHAP HQR SRURUJDQWP R
DP EIHQEOSDWD SHUXWonR H SRDWUD SIRGHID QR EGFR ) =$ 0 @ EDAD VHAPHQIU) R &R
$P D] RV \BOH SRUFDUY GAD QD UHD@ DonR GH XP D $ YDIDonR $ P EIHQBOGEH CUHD 6 HAP HQBU $$$6
&ROMGR FRQURWPH DP SR HWYGR UHD@Q DGR SHD $Jr GAD ,QMIDARQDOCH ( GHJID HP FRP
KRU} RQM PHWPR QR FHQ UR GH 2GHVHQYROIP HQR VXWANMQIVYH® DTXH®! P DIV UHWMAYR j V IRQMV
lyYWHY FRP GRP tQR GRV UFXWRY BHQRYi YHY SUCASDE HQM VROU Hy @D EIRHQHU pWFRY H KIGRIr QR
D GHP DQED P XQADCSRUSHWY BR VHUD DIQED EDWBQM W QUEDIYD FRP FHIFDGH  GRVRWBIOGH HQHUID D
VHU FRQVXP ICD JBED® HOM HPERID UHDMYDP HQM P DIV UADXGD SHOV SRONFDV GH VXEVIMMONR
HQHUPWD &ROUGHIDQER TXH D P DWWl HQHU p\WFD EUDVIBALD ¥ SRAXLH SUAAMYD SDMFSDonR GH IRQMV
UHQRYI YHV XP D GDV P DIV 2@P SD\V# GR P XQGR SDUHFH WD R YHODGP MUTXH R Y4IDMCHMD FRHHQM FRP
HWH FHQ UR H WHP R H SRWEQR  SUDWFDP HQM QHQKXP D P XGDQoD WL QUIEDWYD GHYHUD VHUIHWY QD VXD
SROIFDCGH( 3 PDUMPR

3RURMR OGR XP D SHYWSHAIYD GH IQAIHHQOD GRV DIHQMV GH (3 QDFIRQDO GDQM GH FURVFHOMY
GHP DQEDV @ 7( H GH Uvilib} HV VRARDP EIHQMY JBEDY H @FDIY  VHUD IQUXWAMQIVYHOH SRGHUD WD HU
VHYHIDV FRQVHTXr GAIDV | VRAHGDGH EDMBILD 2 %IMOMP FRP SURP MRV IQMIDARCDY DWXP IGRV H
GHYH FXP SU® FRPRR3WRRFRR GH. \ RR HR $FRER GH 3DWV DWIQDGR SRUTXDVH
SDIVHV SDUD FRQMU R DXP HQR GR DTXHAP HQR JBEDQL HWH VHQIER R * RYHWR ) HGHDOIIGDD RX
FRQRWP H QRIADR HP MQKR GH XP 3 URWMR GH/ HLSDUD FUDUXP P HIFDGR UHIXDOGR GH & DEERCR QR
%4 DVMO EDVIFDP HQM XP VIMMP D GH FRP SHQVDo} HV GH HP M HV GH JDVHV GH HHWR HVMID * ( (
JUHHQKRXVH JDVHV  TXH GHYH VHYWUFRP R XP SIOUSDUWD R FXP SUP HQR GDV P KBV GR $ FRUER GH 3 DWV
( P ERWD D IQG-WID GR SHW®R QTR VHID D SUCAISDOUVSRQV YHO SUHAMVDU  SDIMFASDUFRP D UHGXonR GH
HP MWHRGH &2 QD DI RVHUD SDUD R DU P HQR GD P HVB GH ] HIDUHP M HV ®TXIGDV GH & DEERQR QDV
VXDV RSHDo} HV DY

$ 1QG-VAID P XQADOGR SHWGOR WP IQMQULIEDGR GQVFX\W HY H DSTDo} HV GH P HAGDV SDUWD XP D 7(
VXVIMQIVYHOYIVDQGER XP IXUMUR GH EDIf R & DEERQR HQYROHQGER WDQVIRWP DonR GH P RGHBY GH QHIy ARV GH
HP SUMVDV GH HQHUJID FRP IRFR HP KIGIRFDUERGHRY H QRYDV VRO0} HV \WFQRYJIFDV 1 HWD @XD HP
MQKR GH R ,QAMAR %4DVGILR GR 3HWOR %8 RUDQ]RX R SUP HLR ( QVMURQP HQWOG6 RAIDODQG
* RYHDQRH ( GHUJ\ ) RXP ( D P DIRURSHIDGRD GH( 3 QR P DUEDMGBLLR 3 HWREW V HOMRX GH YH| QD
7( AUDQAR QR IQFR CH XPD ' IWHARID GHAFD® j WDQMonR HQHUpWD (P VHX QRYR 3OCR
( DWJLER IQHP HQRV IRDP DBFDGRV SDWD R GHVHQYROIP HQR H DSTFDonR CH
\WMFQR®J LDV SDUD & DSWUD $ UP D] HQDP HQR H 8 \i9) DonR GH & DUERQR &&86 DWDHP IQIOV QR VHRU
& (3 (WD 2GHVFDEERQ] DonR® @DV RSHWDo} HV GH SHUXWonR H SURGXonR HQYROH DXP HQR @D
HIF QFID HQHJpWD SHD P DQXWQNR SUHYHQIYD H VXEVWMonR GH HTXISDP HQRV HBMALFDonR H
HQWNR GH&2 ' HIDR QD SURGXonR GH FDP SRV GR 3 VDOD %DFID GH 6DQRV R &2 M WP VIGR

UHQWMDIGR QRV UVHYDWURV Ki Yi URV DQRV
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$ VSHAR UHBIYDQM QWD 7( p DMQHUID FRP IRQMV UHQRYl YHY HVSHAID® HQM Hy @D QDV DIWIGDGHV GH
( 3 RIVKRIH FRP R QD SURGXonR GH HQHU ID HPWED SDUD IXQRRQDP HQR GDV SOWBIRWP DV GH SURGXonR
GH y®R H Ji V 5HFHQMP HOM D 3HWREW V UFHEHX XP  FHUMEDGR IQMIDARQDO 5 HQHZ DE®! ( QHU\
&HWLFDM GH JHDoNR GH HQHU ID HPWED D SDUMWGH IRQMV UHQRYi YHY QDV VXDV RSHUDo} HV IGFOMYH
@& ( 3 1R GMRP MRQDP HQR GH SOWIRWP DV TXH GH[DP GH RSHDU D WDQVIRWP DonR GHDV HP
SURGXRUDV GH HQHU ID Hy @D GHYH VH \RDUSU D | UHTXHQM

(P VXPD SRCH VHUGMR TXH D SHWSHRAIYD GH UHHW QFID SDUD DV DIIGDGHV GH (3 QR P DUEUDMGBILR
SDUD DV S P DV GXDV RX W V QoFDAV p GH H SBWonR GH WWER R SRMGAIDOSHARTIHUR GD 0 &% TXoi
IQFGCGD D H \MQMR G 3 DMWIRWP D & RQMHQEO- XWAFD SBMWDED MQRj 218 QD0 DUHP ( TXDWRUDOH
0DUHP 2 UHQEO) HUIGRO H GHVHOROIP HQR H SWRGXonR GRV FDPSRV GH y®R H JiV FRP
GFRDIGDGEH H| tP ID UAVSRQVDEIGEDGH VRARDP EIHQECH P tQP D HP MR GH & DEERGR QD DW RHID 3 HR
P HQRV DWY D 3HWREU V M FRQLWP D HAWD SHWSHAYD QR 3OQR ( VWDWIIER DR YIVDU 2UHSRU DV
UHAVHYDV GH SHY®R H Ji V IQFOMYH FRP D H SBRDonR GH QRYDV [URQMLDV DXP HQBUD RIHWY GH Ji V
QDWUDCH SURP RYHUD GHVFDUERQY} DonR GDV RSHUD0} H\e

ama .rum.-li-,-"-' » g

Wrilia

7UDQVLomR HQHUJpWLFD HP DQGDPHQWR 3HWUREUiIV WHVWD WHFQRORJL
QD SURGXomR RIIVKRUH HP SDUFHULD FRP 863 H 8)5-
JRQWH %ROHWLP DJR GD $VVRFLDomR GRV (QJHQKHLURYV GD 3HWURHE

5 HHU QFLDV

2 %IMOH R PDUCR VWFX® ; ;, VXEVARV SDWD R DSIRYHMIP HOR VXVMQWYHOGR P DU EUDVBILR
&RRG ORXW1HR - 6 HSJHYHGR 0 $ / &DS ,, S

3HWREDV5, ,QRP DIYRVDRVDARQMIVGH «  H  GHMQKRGH

,QRPDIWR&( 0% $
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$ SHUFHSoNR HTXLYRFDGD GH TXH RV P DUHV VHUDP  XP D IRQIM IQHVI RIVYHOGEH DIP HQRY SDUD R VHUKXP DQR - |
WP DIHBGR QHIDWDP HQM RV HFRWMMP DV PDUGKRY $ HMBIQonR GDV FDSWDV SHD SHWFD
HWDWIME H R FUHVAIP HOR YHWIIQRVR GD DTXIEXGMD DV ~@P DV QoFDGDV VRPDAD | FUHVFHQM
GHP DQED SRU SHVFDER QR P HIFDGR P XQEDO WDQVIRWP RX D DTXIEXGMUD QR SUGHSDO IRGHAHGRU GH
SHVFDGR SDUD FRQUXP R KXP DQR ) $2 6H D DTXIEX@WD WP VH P RAIDGR YI\MBOSDUD D VHIXUDQoD
DIP HQBU D GHFHWWIGDGH GH VH GHVHQYRIHUD P DUEXAMUD GHIIQIGD DTXLFRP R D FUDonR RX R FXGYR GH
HVSpAHY P DUQKDV RX HAXDUCQDV p DIQED P DIV HVDWILED SRV HP ERWD DV UHVHYDV GH i JXD GRFH
VHOP HBIYDADV HDV WhR IIQMV ) H) P HQM R YDMOSRWXL FRQE0} HY H FHSARQDY SDUD D H SDQWR
G-I DWIGDGH &RP F@P D DP HQR QD P DIRUSDUM GR VHX H \WMQVR @RUDOH HP VXD ] RQD HFRY P IED
H FGMYD R SDV FRQI FRP XP  JUDQGH P HIFDGR FRQUXP IGRUH XP D W@ED FRP XQGDGH FIHQWIED SDUD
DSRIDUD H SEWDonR VXVQIVYHOERY HFRAMMP DV P DUCQKRY 9 DBIQMANDO

$ P DIRUSDUFHD GD CRWD SURGXonR DTXtFRD SURYpP GH HVSpFIHV GH i JXD GRFH % ( 1RV
~@P RV DQRV SRpP  DYDQRV VW QLEDIWRV \BP EpP  Yr P VHQER REVHYDGRY QD P DUEX@MD $ SURGXonR
FRP HUJFIDOGH P RAVFRV  TXH WYH 6 DQI & DWUCD FRP R HBIGR SIRCHLR H DIQED KRM p QRAWR SUGASDO
SURGX\RU YHP  DSUAVHQIQER MIQDIY GH FUHVAP HQR HP RXADV WHIL HV GR SDXV $\WD® HQM \RGRV RV
HADGRY ORKGQHRY DSUHVHQIUP DOXP D DIWIGDGH GH SHVTXIVD RX SURGXonmR GH P RBVFRV  $ SHVDU GV
DSWR IP DEDP HQM P IORQHDGEDV GH P ROVFRV SURGK] IGDV HP O ( VHHP FROMGHIDAEV
SHTXHQDV GDQM GR QRWR SRMQAIDO HWD SURGXonR WP FDU \MU IDP DU H - SRUIQR \WP HQRWP H
IP SRWCGHD VRARHRQY P IFD P HWP RHP i UHDV RQGH D SUIRGXonR p SHTXHD

2 VHRU GH RUDonR GH FDPDYHV WP FDU WU HP SUHVDUDOH FDGHD SURGXWD UHDMYDP HQM EHP
RUDQ] DGD 2V SHTXHQRV SURGXRUHV UHSUAVHQIP FHUIFD CH GRV PDV GH FDUAQEXTRUHV
EUMGBILRY $ SURGXonR VH EDVHD QD P RQRAXAMUD GH 3HQDHXV YDQLDP HL ) UXWD  VHQER D P DIRU
SDUFHD RUXQED GH ID] HQEDV HP I} HV HVIXDUCDV GR 1 REHWM  RQGH VIMMP DV VHP LIQMOUYRV VR
QR DB HQM XVDGARV ( P ERWD D DWIGDGH VH FDUDRMU H SHD XWD) DonR GH H WQDV i WDV WP \H
REVHYDGR XP D P LJWonR SDWD i WDV QR IQMIRUFRP R XVR GH i JXDV GH EDI[ D VD@mIGDGH DPP @D
DS@DonR GH VIMMP DV P DIV IQMOUYRV HP i WDV PHQRHV FRP XVR GH WFCRBJIDV GH UHFILFX@onR

FIR@FRV H UWAFOIHP  H P M DonR GRV P SDARV DP EHQELY 9 DBIQMHDO (P D SURGXoNR
EUDMGLLD GH FDP DUR IRL HAWP DGD HP P LOWQHDADV %" ( FRP D P DIRUSDUHHD VHQCR
FRP HUFD@ DAD QR P HIFDGR IQMIR

2 X\WD [P SRUBQM DIMEDWD SDUD D P DUEXGMUD QDARQDOp D SURGXonR GH DODV $ SHVDUGH IQIFIDIYDY
FRP HUIFADLY GH FX@YR GH P DFURDODV QR %4DMODIQED VHUHP  IQFISIHOMY R IQMUHAWH SHD DINGDGH YHP
FUHWMFHQGR D SDWRV OURV ,WR GHFRUH SUQFASD® HQM SHBR HWIEHBFIP HQR GR FXGYR GH
. DSSDSK\ FXV DODW] ILQRV @RI GR 5 IR GH - DQHWR 61R 3 DX® H 6 DQW & DIBUCD $ SURGXonR FRP HIADO
GH SHIHV PDUCKRV \BPEpP p XP VHRU SURP MRU P DV TXH DWD® HQM VH UHMMQIH D SHTXHQDV
IDHQEV FRP  \BQTXHV UHCH SR IQER  EHMSW  5DFK\FHOMRQ FDQDGXP  H  JDURXSD
( SIGHSKHOWP DUICDWY HP 6R 3DX® 5 IR GH - DQHLR H ( VSR 6 DR $ H SHABMYD p TXH D SDMUGD
H SHUE QAID DFXP XOGD H GH BAVXEBIGRY SRVMYRV LQEIDWYDV VIP IOUHV YHQKDP D RFRUMHUHP RXWDV SDUAV
GRSV

$SHVDUGD [P SRWGHD HMIDWI IFD GD P DUEX@MD QHP \WGR VIR IBUHV &RP R \RED DIIGDGH SURGXWD
IP SDARYV QHIDWRV \BP EpP  SRGHP RFRWMU 1R FDVR GD P DUEXGMWD RV [P SDARV P DIV FRP XQV iR
DTXHBN UHDFRQDGRV | EHWDONR GH QAMHQMY GMROIGRY H P DWUD RUKQED H D IRWP DonR GH i WDV GH
GHSRVIoR QR HQRWR GV HAKWDV GH FUDonR 2 HTXIGEUR HFRYJLER \BP EpP  SRGH VHUFRBFDGR HP
[HTXH TXDQGR KDEMDW (QDMIDY iR PRAUFDGRY TXDQER SWRGARV TXPIFRV ViR XVDGRV
IQAVFUP LQDGDP HQM TXDQGR HVSpAHV FUDEDV HP FDWHLR DOXP DV GHOV H yWDV HWDSDP GV
HAWKMUIDV RQGH ViR P DQIEDV H DIHBP DV SRSX@o} HV VHODIHQY RX P HVP R TXDQGR FDUGXP HV GH
SHI HV ViTR FDSWUDGRY H FOMYDP HQM SDUD D | DEUFDonR GH WDo} HV
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( PERD VHD [P SRAMYHOSURGK IUVHP FDXVDU [P SDRRYV R JWDX GAWHV [P SDRRV Ul GHSHQGHU AV
HVSpAHY FUDEDV @ GHOMEDGH GH HWRFDIHP  GR WP DQKR GD IDJHQE® GR MBR H IQMOUGDEH GD
DIP HQEoNR @D KIGRIWDIID H FRQRWP DonR GR ®FDOH GRV P p\RGRV GH FUDoNR

8P D HAMDWIID SDWD P IQP [} DUHWHVY P SDRRV p IQMIUDUD FUDoNR GH HVSpAHVY 2DIP HQBCDV FRP R
SHI HV FDWXYRIRV H FDP DY HV FRP RXWDV FDSD] HV GH DEVRYHUFRP SRRV IQRUK QFRV GLUHIP HOM &
i JXD PLEWR H P DFURDODV RX TXH VH DIP HQMP GR P DMUDOHP VXVSHQWR P ROMFRV RX DIQE RV
GHSRMIGRV (R IXQER SHIHV FUXMIVAHRY H SHSIQRV GR PDU $ DGRonR GH VAP DV IQMI DGRV GH
SURGXoNR FRQKHAGD FRP R DTXIEX@MWD P X@MY [ LED [QMIUDED SRGH FROMEXWUSDUD D VYXMMQBELGEDGH &
P DUEXG{UD SRUP HR GH EHQHtFIRV DP EIHQBY HFRQY P IFRV H VRADY SUCAISD® HQM SHD UHFFQIHP GH
QAEHQMY H UMGXRY GV HVSpFHV GH DIR QYHOW IIFR SDUD D SURGXonR GH HVSpAHV GH QYHY W ILERV
IQHIRWV FUDQGR GHWD IRP D QRYDV RSRUWMQGDGHV GH SURGXonR

$SHVDUGDV yWP DV FRQE0} HV SDUD R GHVHQYROIP HQR G P DUEX@MD TXH R %IDVMODSUVHQE SDUD TXH
HWH SRIMQFIDOSRWD VH H SUMWDUSBIQDP HOM Ki D QHFHWIGDGH GH VH DGRIU FDGD YH P DIV SU WDV
VVWQIVWYHY FRPR SRUH HP SB D RSonR SHD FUDonR GH HVSpFLHV GH EDVH GD FDGHD WIIED DODV
SHSICRV GR PDU PROMFRV H SH[ HVFDP DY HV RQYRIRV 7DP EpP [P SRMIQM FROVUGHIDU TXH HWH
SRWQFIDOW VHI DBDQODGR FRP D HVIRKWDorR GDV FDGHDV SURGXWDV H D FRQVRTEDoNR GRV P HIFDGRY
) D VH LIXD® HQM QHFHW UR DYDQoDU QD GHVEXURFUMY DonR GD DIMIGDGH QR DFHWR DR FpAWR (R
IQYHIP HOR HP  FDSDFMBonR WFQED H QR GHVHQYROIP HQR GH HTXISDP HORV VHYIORV H SURGARY
QFARDY $OP GWR D DGRonR H D DS@FDonR GH P HAGDV UHI XOWUDV GH SURWONR DRV HFRAWIMAP DV
FRAMURY GHYHP VHUXP D SUHRFXSDonR QR VRP HQM GR SRGHUS~ETFR P DV \BP EpP  GRV SURGXARUAV H
FRQUXP IGRUAV 5 HVSHWBIGRV HWWHV SUFHWRY R %4DVIOSDWDU D FROQBUFRP XP D IRQM [QHVI RIVYHOGH
HP SUHJRV UHQED H DIP HQRV GH SUP HLD TXDIEDCH

5 HHU QFLDV

)$2 ) RRGDQG $ TXDFX@UH 2 UDQ] DURQ R \WH 8 QUMG 1 DURQY 7KH6VDW R : RUG) IMKHUHV DQG

$ TXDFXOMUH 7RZ DBV EGHWDQURWP DIRQ ) $2 5RPD W@

o (,QAMAR Y4DVIBILR GH* HRIWID H ( \ABMYAD 3HVTXIVD GD 3HFXi UD 0 XQEHSDO H
KWBV MVIGD IEJH JRY EWNUEHD UVXBBCRSFHWRHP  DIR

9DBQN: & YDURV +3 ORDHVODBIQN3 9%XHR * : &DYD@ 5 2 $ TXDFXGMWH 1Q %] 1O

SDVWSUHVHONDQG IXVUH $ TXDFX@UH 5 HSRW Y
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&0* 50 /XLV JHUQDQGR 5HVDQR

2 FDSIW®9,,, D \MUFHLD HAonR GR @R 22 %DMCHR 0 DUQRBPFX®; ; , DXDD RX WP DV UHBIYDQMY GD
0 DUQKD 0 HIFDQM %4 DVIGILD HP HVSHADCSDUD D FDERII HP
8P IDRUP DIV UHFHQM H P X\ P SRWUQM IRLTXH HP R 3 RGHU( [ HFX\WYR DSUHAVHQRX SURWMR GH BL
TXH IIFRX FRKHAIGR FRPR %% GR 0 DU HQUABQR VHX FRQM-GR ID P X\R DPP GD FUDonR GH XP
3URIWDP D GH ( WP X® DR 7 IDQVSRWAM SRU&DERBIHP ° %65 GRO DU $SyV R QRUP DOSHURGR GH WDP MYorR
QR &RJUAWR 1 DFRQDO RQGH RV GHEDMV H GYHUJr QAIDV YIHDP | \RQD QD@ HQM HP GH NBQHLR CH
IRLSURP XODE D/ H.Q TXH SRAMIRIP HQM \WYH YHRY UAVDGRY SHR & RQJUMAWR 1 DARQDO
$ FMICED GL DPP GH FUDUR 3WRIWPD % GR 0 DU FRP R WDIBGR QR FDSIW® GR @WR \BP EpP [H
DEMDo} HV FROMGHI YHY QD/ HLQ TXH p FRKHAGD FRP R D BLED QDYHIDonR
$QMV P HVP R GH DWDX DWP RV VREWH R TXH IRLGHIEHIDGR DIQED TXH D HHIIGDGH GR 3WRIDP D %6 GR
0 DUGHSHQED GH XP ' HFUHR UHI XOP HQBCRU FXIR W R IRLGHEDWER DR BQIR GR DQR GH PDVFRP
D \WRFD GH JRYHWR YRIRX DR IQFAR YDP RV FAMBUR TXH IRLDGMIDGR SHD / H.Q HP WHDonRj
/HOQ
1 DV GHIQo} HV D DBMIDONR GR TXH p XP D HP SUAVD EUDMBILD GH QDYHIDonR ° (% KRXYH D&MDonR
WAFDOH FRP JWDQGH SUHRFXSDonR SDWD D VREHIDQD GR SDXV SRU SHUWP MW TXH SRWDP  VHU FUDGDV
HP SUMVDV SDUD DIMDUGQR VHIP HQR GH QDYHIDonR VHP TXH \MQKDP D SURSUHGDGH GH HP EDUFDo} HV $
EHP GD YHEDGH FRP D GIWAD FRP SBMJ GD BLVHU YHULIFDGR TXH MR VW p SRAWYHOSDUD RSHIDUQD
FDERBUHP FRP RYHUIHP RVP DV 1UHQM
' HXP D IRP D IQRYDGRID IRLFUDGR R FRFH\R GH HP SUAVD EUDMGILD CH IQYHIP HQR QD QDYHIDonR R
TXH SRGH VHUEDWEQM LOMHAWDOM QR IXUMUR SDUD HP SUVDV TXH GHVHWP  IQYHWY P DV QTR TXHLDP
FRUMUR UVFR GH RSHIDUGQD DIIGDGH RX VHID D HP SUMVD SRGHU HQFRP HQGEDUHP EDUFDo} HV HP HABIBILRY
EUMBILRY FRP RV P WP RV GUHWRY GH XP D (%  SRGHQGR UHSDWDUHWHY GUHVRY D WUFHLRY R TXH
SDWD D VHUR SRQR GH SUHRFXSDonR FRP R DEXVR GD UHI WD VH QR IRUP XIWR EHP UHJ XOGD H HQMQGHP RV
TXHD$17$4 p FRP SHWQM SDUD \BO
&RP R IQAFDGR DQMIRP HQM D GL\IP EpP  SHP MX TXH QDYIRV HMDQIHURV SRAWDP  VHUDIUABGRY D
FDVFR QX FRP VXEVAMMLoNR GH EDQGHLD  SHD EUDVBILD VHP TXH VHID SIRSRIARQD] 1URI GH SURSUHEDCH
@ (% $ SRMEMEDCH GH DIUAIP HOR QHWD P REDIEDGH TXH p TXDQER D (%L DWXP H \RGDV DV
UHVSRQUDELGEDGHY VREWH R QDYIR FRP R WISX@U UHD@ DU P DQXWQR H GRFDUHP HW  SRpP  \VHP SWH
QXP D SURSRUARDEEDGH @D IR GH SURSUHGDGH M H MID (AP DEHWMUD SDUD VH \RWDU ( % VHP
IQYHP HOR HP SDWP { QR SRGHI  DIDABUGRYRV IQYHWIP HQR QR VHRUH SDWDUP RV D RSHUDUDSHDV
FRP QDYIRV DIUMBCRY R TXH SRGH FRP SURP HMUD QRAWD VREHIDQD HP P RP HQRV GH FUVH SRUIDAE GH
GRP tQR VREUH D SURSUHGDCH
9RWQER DR 3WRIWP D% GRO DU ®P EWDP RV FRP R FABGR QR FDSIW® GR @R TXH R TXH VH GHVHIBYD
HUD DXP HQBUD RHWY GH WDQUSRWM GH FDERIIHP FRP UHGXonR GH FXVWR RSHUDAIRQDO HOQUHBQR D
DYD@orR TXH \MP RV DWW DIRWD p GH TXH D ~QFD IRQM GH FXWR RSHUDFIRCDOHQ UHQECED IRLR FXVR GD
PR GH REDD RX VHD D SRWEIGEDGH GH GHMV QDYIRV TXH RSHIDWR QD FDERBUHP FRP EDQGHLD
HMDQIHWD RTXHD/H.Q WD FRP R H FHonR SRWDP \WUDSHQDV R & RP DQEDQM H R &KHH
@GHO i TXIQDV EMBILRY R TXH M IQAFD XP GDQR DR SDXV SR GH[ DUDP RV GH JHIDUSRVRY GH WDEDBR
SDUD EUDMBILRY P DV DR \MQBUFRUW IWUMR R GUMDGRUIRLXP \BQR TXDQR IQHD SRY JDDQMX R XVR GH
P DUMP RV HADQIHLRY SRUP  H SRURX RV FXVRV \\DEDBIMEBV D MV WDEDBDGRUHAV SRMIQR Q1R p
HVSHUDGR UWHGXonR GH FXMR RSHIDFIRCDO
$V SRWIELGEDGHV GH DIUVABP HQR GH QDYIRV HWMDQIHLRY QR 3WRIWDP D 96 GR 0 DUIRDP WAV (R
FDStW® H QR \WYHIDP  DWMUDo} HV
' HD IRWP D DSURYHMIP RV SDWD 1D HU XP D DWD@ DonR GRV Q-P HIRV GD FDERBUHP RQGH R DQXi UR
HADWAIFR @D $17$4 IQAFRX TXH HP IRDP  \WDQVSRWIGDV PG} HV GH \RQHDADV QD
FDERBUHP R TXH UHSUHVHQRX XP D UHGXonR GH HP UWHDonR D

,QRPDIWR&( 0% $
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2 JUIFR P RMD D GWIEXIonR GDV FDU DV QD QDYH] DonR GH FDERMU HP

GRA4.3 - Perfil de Carga

&RP D SUHERP ICkCHAD GRV JUDCHY OMXIGRV H I DVRVRV VH H FAIWP RV R WDQVSRUM GH SHWY BR RUXQER

GV XQEDGEHV GH SUIRGXomR (R P DUR YRAGP H WDQVSRUNGR IRLGHSRXFRPDIVGH P 1B} HV CGH \RQHDCDV
UHSUHVHQIQER XP  DXP HOR GH HP WHDonR D FRP D GWMEXIonR GOV FDUDV FRP R QD 1L XUWD

DED[ R

R4.3 - Perfil de Carga

) LOD® HQM VH DQDOVDUP RV DSHQDV DV FDU DV FRQMGHU, DEDV SRGHP RV YHULIFDUTXH D YDUDoNR IRLP XMR

SHTXHQD GLHHQMP HOM GRV DQRV DQMIRWHV HP TXH R FUAVAP HQR HD GH DR DQR FRQRWP H
SRGHP RV YHULIFDUQD ILJXUD DEDIf R FRP CDGRV D $ 98 &

Transporte Maritimo - Comparativo de Volumes CA-
BOTAGEM
2011 a 2022 (TEUS mil)

1.222 11-251,3

10?47“15510729 =
i .
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695,9 770, 4

5‘.‘552 X
1@4 & 688/0 &
l4z

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

$ SDUHOMP HQM D UHGXonR QD P RYIP HQmoNR GH FROMQHUIHV QD FDERWIHP GHYHX VH D IlP GR DFRER
ELOWUDOGH WDQUSRWM P DUMP R HQRH R %4DVICH D $ WHQIED H D JWDYH VHAD QD UHI IR DP D) { QFD TXDQGER
RV QDYIRV \WHIDP VHX FDDGR Pi [ [P R UHGX] IGR GH PHWRY SDID P HARY HQH RV P HVHV GH DIRWR
HCRYHP EWR

3RUVHUXP P RGDOUHBIYDQM SDUD P XMV FDUDV TXH M XVDP D FDERBUHP D HAIP DIYD p TXH YRGM D
FUAVFHU VHID SHR 3 IRIWDP D %6 GR 0 DU VHID SRUP DIV DonR GDV HP SUMVDV GR VHRU
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$ FRAD EDMBLLD p XP GHVDIIR 1P HQVXU YHOGH JHIHQAIDUGHYIGR | VXD H \MQUWR GH NP Hj JWQEH
QYHWIGDGH GH HFRWIMMP DV H IRWP DV GH XVR 9 HRUAV GH GHVHQYROIP HOR HP ILDQAD H SDQWMR DV
~@P DV QFDEV FRPR WWPR FDUAQEXGMD H SBRIonR GH SHWGR H Ji V. H SBWonR P ICHDO
RIVKRUH JUDQGHY HVIRKWUDY IQGXMMDLY H SRUM UDV P RQRFXE@MUD DI URI BUAEO 1P SOQEonR GH SDUTXHV
H/GRV H H SDQWR XUEDQD DWDP MQHJIEDP HQM QD VXSUAWIR GH KDEMIW H Q@D GHIWDGDonR GD
TXDEEDGH DP EHQEBOQD =RD &RAMLD %DVBID =&% 7D YHRUHAV DIMDP D SDVDIHP FRWMLD H
RFDVRQDP D SHED GH KDEMIW P DUQKRV H WUHWIHY D EIRAYHWIGDGH H GD AYHWIGDGH FXA@MUDOCGR
QRDOEMBILR FRP D IQRRGXomR GH HVSpAHY H YWDV D FRQIP I[QDonR GH i JXDV H VHAP HQRV SRU
HOHQMY GRP pWIFRV  [QGXVAIDLY H DBV DQMGQFXBQMY  SRXIonR SRU BMGXRY SOMIFRY  DRGHQMY
DP EIHQMY H GHVBFDP HQR GH FXGMUDV WDAFIRQDLY

' HMIGR j FRPSB[IGDEH GR GAMDIIR H j V HQRWP HV GLIEXGDGH GH FDU\MU SROR HRQY P IFR H
IOAMMFIRQDO DSHVDU GRV DYDQORV [P SRMBQMY QRV DVSHRARY GUDY H CRP DRV D JHAWWR GD =RQD
&RAMLD =& QR ®JURX DEDQDUDV H SHABMYDV GD FRP XQGDGH AHQMIED H GRV JHARUIHV HQYROIGRV
Q@ \BUHD GH SURP RYHU GH IDR D VXVWMQIUELTREDGH QDV ] ROV FRAMLDV SR D GHIUDGEDonR DP EIHQBCH
RV FRQ@RY VRARDP EIHQEY DIWDYDWDP VH GAVEH D SURP XODonR GR, 3 OQR 1 DARQDOGH * HUHQFIDP HOR
&RAMIR 31* QDQFDE GH

2 PRWDIEFR DPEHQEO @ HWQD FRAD EUMGLD p FRPSB[R H QAYHWAEDGR FROAMMGR SRU
HFRWIMIMP DV FRP R SUDIDV DUHGRVDV H GXQDV FRAWVHY IRFKRVRV UHALLHV GH FRUDLY H GH DUHQMR HWVG URV
H P DQIXH DV &DED XP GHWHV HFRAMAP DV SRWXL FDUDRMINIFDV ~QEDV HP \MP RV GH VXEVDIR

IDXQD H I®WD DIXi WD FRQHAMIGDGH H XVRV e P SRUBQM UHWDEBU TXH HWHY HFRWIMMP DV
GHVHP SHQKDP 1XQo} HV [P SRMBQMV SDUD R HTXIEEUR DP EIHQBOED FRWY EUDVIGILD

1nR p SRAMYHOSHQUDURY HFRWIMMP DV FRAMURY FRP R HQIEDGHY HFRQJIFDV VRDGDV P DV VP FRP R
FRP SRQHQWMV FRP SB[ DP HQM IQMII DGRV DADYpV GH SIRFHWRY HFRJIERV. HFRQY P IFRV H VRAIRFX@WDY
TXH RSHIDP HP Yi UDV HVFDDV \MP SRUDLY H HVSDFIDY GR J®EDODR ®FDO H DIHMIP - SURIXQGEDP HQM VXD
QQKP IFD HMBEIGEDGH H TXDEEDGH 3 RUFRQVHIXIQM SDUD VHUEHP VXFHAGD D JHVWR GRV HFRAWIMAP DV
FRAWMURY GHYH GIYDUHP FROUGHDoR HWHV SURFHWRY TXH RSHIDP QHWDV HVFDDV

$ FRP SO[ LCDGH GRV SUREGP DV DD @ ] RQD FRWMLD H VXD WQE QFID GH DIWDYDP HOR IDFH j V

\WWQG CADV ICHIADY GRV YHWRUHV GH SHHWHR 1P SXMRQDCGRV SHD AHVAHQM JE&EDQ DonkR HFRQY P IFED H
GV PXEDQDV F®Pi WDV HP FXUR WHIXHHP TXH R HQAUHQDP HQR DGRM XPD SHY/SHRND

IQMEVASTDUH IQMI IDED
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1 R VHQIZR DQIKRU UR GH EDI[ R SDUD AP D 5 RGRORY WHALHY GH FRUIDIY SUDGDUDV VXEP HYDV P DQIXHV [

HWG URV PDIVP DV FRMR WRFKRVR ) ROMV 5 RGRORV 3I0R YDURY VG YRIHV
YDTDWQ 5 * QXWP DQQ DFHYR SHWRDO DXVRUGHVFRQKHAGR

5 HHJ QFLDV

52'2/,726 8P R WV GH EIRAYHWMCGDGH PDWCKD 2 TXH VR IRCRORY' 3XEGDCR HP RXW
" VSRQYHOHP KWBV URGRORYV Z RGSWHW FRP I $FHWRHP P DR

3,172 5& $QPRD ° 3DIXH 1 DARYDOO DUKR GRV $ERBRV %KD %DVO ) RRIWDID  QRY

' VSRQYHO HP
KWBV FRP P RQVZINP HAD RU ZIN.) LB $ EURBRVBO DUCHB1 DWRCDB3 DUNs REHWRE.RABBIQR 18!
$FHMMWRHP  PDR

%$5526 . $V  SOQWV VXSHIRHV PDUWKXDV Y¥G@ H®D : HE ' IMVSRQYHO HP
KWBV ZZZ HRWZ HE FRP EUSOQMV VXSHIRKHV P DUCKDV!  $ FHWR HP P DR

%/ $66,1 3 (WM URV ° RQCH RV URV VH HQFRQADP FRP R PDU I* 8L ( FR®JID RXW
" IVSRQYHOHP  KWBV ZZZ IUXIHFR®JID FRP HVWDURV! $FHVWR HP PDR
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3RXoNR P DUQKD p D LQARGXomR DQOWYSIFD GIUHWD RX IQGUHD GH VXEWWQFIDV RX HQHUID QR
PHR PDUQKR H QRV HWXi URV VHP SLH TXH SWRYRTXHP RX SRWDP YIU D SURYRFDU HIHMRV
QRFLYRV ( QWH HWHV HIHMRV GHWBFDP VH RV GDQRV DRV LHFXWRV YLYRV j YIGD P DUQKD H j
VD~GH KXP DQD RV HQADYHV j V DWIGDGHV P DUMP DV LQFOXIQGR D SHVFD H DV RXWDV X\WI) Do} HV
GUJtWP DV GR P DU DV DOMUDo} HV GD ERD TXDAGDGH GD i JXD GR P DUQR TXH VH LHIHWH | X[} DonR
Hj GHWURWoNR GRV &FDLY GH HFLHR 3 RUBQR SRXlonmR WP XP FRQFHMR P DLV DP S® GR TXH
FRQWP LQDonR GR DP EIHQM DTXi WER TXH p D DOMWonR GH VXD TXDAGDGH FDXVDGD GLLHIP HQWM
SHO® DGoMR GH XP D GHWIWP IQDGD VXEWKQFID SWRYRFDQGR P XGDQuDV HP VXD FRP SRVIonR
QRWP DO EHP FRPR QD HWAKWMWD H QR IXQFIRQDP HQWR GDV FRP XQIGDGHV TXH QH®I YLIYHP 2V
lP SDARV GD SROlomR YDUDP HP WP SR LOMQVIGDGH H OUJDU ( QAH HWDV GHWEFDP VH
HOHQMY GRP pWAFRV H LQGXWMDLY DFIGHQMV PDUMPRV FRPR GHUDPHV H H S®V} HV
RSHWo} HV GH GHVFDUD QR PDU H SRWonR P IQHILD QXWHQMYV H SHWFIGDV RUXQGRV GDV
DWYIGDGHY DIUFRDV [IRQMV GH FD®RU GHVSHWGEODGDV VHGP HQR HP RELD DGR WDQVSRUM
DW RVIpUFR H FDU DV IDGIRDWYDV

2 DXPHQR GD SRXonmR H R GHVHQYROIP HQR FRWMILR GHVRUGHQDGR WP FRQWIEXtGR SDWD D
SHWED GH KDEMPW H SRU FRQVHTXr QFID GH VXD EIRGLYHWIGDGH H R GHF@QR GH VHUYLORV
DP ELHQWLY 2 DXP HQWR GRV QtYHL DW RVIpUFRV GH Gly[ IGR GH FDIEERQR &2 XP Ji V GR HIHMR
HAMID HVW SUHMGIEDQGR DVSHRRY 1XQGDP HQWLY GH P XMRV HFRWIMWP DV P DUQKRV SRUP HIR
GD DFIGULFDonR GRV RFHDQRV 2 V HIHMRV GD SROXorR P DUQKD ViR QRWGDP HQM REVHUYDGRV QD
=& HP IXQonR GD SWR] [P IGDGH GH GLYHWDV IRQMV FRQEP [QDQMV HP ERWD \BP EpP RFRUDP QD
] RQD RFHKQIFD

$ i JXD SRXGD p XP YHFX® GULHR GH FRQEP LQDQWV FDXVDGRUIHV GH GRHQODV JWDYHV GH
FDU WUHSIGr P IFR HQYROHQGR DWIP  XP DVSHRR VDQWUR

BHIXQGR R &DStWM@®  GD $JHQGD  HDERWGD HP QD &RQIHU QFLD GDV 1 Do} HV 8 QGDV
SDWD R 0 HR $P EIHOM H R ' HVHQYROIP HQR HWWR GHILQIGRV RV FRQUEP LODQOWAV H DV IRQMV GH
FRQWP LQDonR DPP GH RXWDV IRWP DV GH GHJWDGDonR GR DP EIHQM P DUQKR SURYHQIHQWMY GDV
EDFLDV KIGRIU ILFDV 0 ( 675 ( 6 HWDO

$@P GRV FROEP IODQMV QABGRV QD $JHQGD 218 \BP EpP VR P RWYRV GH SUHRFXSDonR D
SRXIonR VRQRWD PDUQKD H SUQFISDP HQM R @R PDUQKR 2 XVR FUHVFHQOM GH SWRGXWRV
GHVFDUNYHY D GIVSRVIonR GHVFRQARDGD GH R H D Pi JHWYR GH LHVIGXRV H GH SU WDV GH
WHFIE@IHP ViR R SUQFLSDOP RWYR SDWD R DF~P X®& GH @ R QR P DU

1 HWD ~GI\P D FDWMJRUD HWXMGRV LHFHQMV P RVWADP TXH RV P DFLRV H RV P L[FUIRS® WAWFRV SRGHP
VHU FRQVIGHWDGRY FRP R XP GRV SUQFLSDLV SUIRE®IP DV D DI@WUD EIRW P DUQKD SRV D@P GH
FDXVDUHP HIHMRV [tVIFRV \BP EpP  SRGHP  DGVRUHU FRQWP LODQMV FRP R P HF~UR GIR] LQDV
HW &RWD YDUDID $ SROXXoNR SRUP IFLRSOWEFRY 03V p XP SUREGIP D J&REDO SR/
HW SUHVHQM P HVP R HP UHJ 1} HV FRWMLLDV UHP RV H IQRFDGDV 0 3V ViR SO WFRV GH RUJHP
SUP i UD H VHFXQG UD FRP GkP HWRV GH FIQFR P LGP HARV RX P HQRV TXH HWWR @/UHV QD FROXQD
GH i IXD RX P MMWDGRY HP  VHGIP HQRV ' HVGH R LQFIR GRV DQRV WP VH FRQKHFIP HOWR
GH TXHRV 0 3V SROXHP RV DP ELHQWV P DUQKRV 5 HFHQMP HQM D SIHRFXSDonR YHP FUHVFHQGR
i PHGGD TXH DXP HQWP DV TXDQAGDGHV GH 0 3V GHWRWBGRY QRV RFHDQRV H TXH p WHYHDGR
SH®R GHVHQYROIP HQR GH SWIRFHWRV IQuGMRY HQYROYHQGR HWH SROMHQM QR P DU $ P ELHQWV
P DUQKRV FRWMLLRV &RFD@} DGRV QD SRWITR RFIGHQWOWRSLFDOH VXEWRSIFDOGR 2 FHDQR $ V@ QAFR
HWWYR FRQEP IQDGRV FRP P IFLRSOWFRV HP  GUHUHOWMY TXDQWEDGHV H GH XP D YDUHGDGH GH
WSRV ) LIXWD
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JHIHQGD  /DYDV GH SHIHV D * RERQHOV RAHDQEXV E $WHUH® EUMOHOA F $QFKRYD
FOSHRGYV G ]RD GH 8AGH FREDWV H PHIDBSD G FREDMY | FRSpSRGH FDOCRCH
P IFIRSOVMFRY J K L P DFIRSOWFRY MIEWV D XV N SOWER WICR YHEH O SOWFR P DFR EWDQFR

( YIr QFID GH WDQVIHU GFID GH 0 3V GH XP QYHOWIIER SDID RX\MR D SUMD E SUHEDGRU & SUAD
HQFROIDED QR HWP DUR GR SUHADGRU & 0 IFURS| WFR HQFRQIDGR QR FRQM-GR HWRP DFDOGD SUAVD E
P IEURSO PR HQFRQADGR QR HVIRP DI R GR SUHGDGRU

) RQM $GDSWIGR GH/ IP D HWDO H) HUWHLD HADO
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2 V SUQFISDLY FRP SDUAP HQWRV DP ELHQWLY i JXD VHGP HOR H EIRM HWWR FRQWP LODGRV P DV
DV FRQVHTXr QFLDV DIQGD VR P DOFRP SIHHQGIGDV $V EDFIDV GRV URV H RGDV DV HVFDDV GH
DWYIGDGHV SHVTXHILDV VITR LGHQWLFDGDV FRP R DV IRQWV P DIV SWRYi YHLY GHWH SROHQM SDUWD DV
i IXDV FRWMILDV $ LQIHWWR SH® ELIRVD P DUQKD RFRUH QRV JIXSRV GH YHUMEWGRV SHI[ HV

Si WDWRV \BUBLXIDV H P DP tIHLRV P DUQKRV TXDQGR XVDP HWHV DP EIHQMV FRQWEP LQDGRV

$@P GMR D SIHVHQD GH P IFLRSOWFRV HP DP RMDV GH SR QRVRQ GH GLHHQMV KDELMDW GH
HWXi URV H L&DV RFHk QEDV HVW FRQILLP DGD / P D HADO

$ FRQHPWYIGDGH HQAH FRP SDUAP HQWRV DP EIHQWLY HDWRV j SRXlonR SRUO 3V p XP D QRYD
IURQMLLD SDWD D Fr QFID ' LYHWRV HWMGRV LQGFDP TXH RV GHWMRV SOWFRV SRGHP VHU
FDUHDGRUHV GH P HVBLY SHVDGRV H SROHQMV TXtP LERV TXH VH DFXP XOP QD EIRWD

$ SRR VRQRWD SDWRX D VHU IHFRQKHFIGD FRP R XP P SRUBQM SROHQM GR VpFX® : : , H
HW SUHVHQM QD & RQYHQoNR GDV 1 Do} HV 8 QGDV VREWH R ' LWHMR GR 0 DU \BQR QD G V@onR
HXURSHID FRP R QD' LWHWYD 4 XDGR GD ( VWDWJ LD 0 DUCQKD Q GD &RP XQIGDGH ( XURSHID
YAWMQFRXUMHWDO 2 VRP p DP SOP HQM GVSRQIYHOHP DP EIHQMV DTXi WERV H p XVDGR
SRUP XMRV DQIP DIV SDWD DWYIGDGHV EIR@JLFDV IXQGDP HQWLY 1 DV ~@P DV GoFDGDV DV Do} HV
DQARSRIr QFDV HP  SDUAFX@UR W IHIR GH HP EDUFDo} HV GIYDWDP | P DIRUSRO(onR VRQRWD QR
PDU TXH DOMWRX RV QYHY GH WGR HP JWQGH HVFD® SWRYRFDQGR DAMWDo} HV H RXWDV
P XGDQDV WVUJQUIEDWDV QRV HFRWIMMP DV PDUQKRV FRPR HWHWH  GMADo} HV  H
P DVFDWDP HQWR GH [P SRUBQMV VRQV

1R %DMO XP HWXGR SIRQHILR VREWH HWH SWRE®IP D IRL GHVHQYROIGR QD %DtD GH * XDQDEDWD
YAWMQFRXUMHWDO H HYIGHQFIRX XP QYHOGH SRXXlomR VRQRUD DWRFIDGR DR WDQUSRUM H
DR W IHIR GH HP EDUFDo} HV 2 FUHVFIP HQR HFRQ P IFR QRV ~GI\P RV DQRV VH LHIGMX HP XP

LOFUHP HQR QR W IHIR GH HP EDUFDo} HV HP FRQWWX0} HV SRUM UDV QD H WDonR GH SHW ®R H
HP HP SUHVDV QDYDY FDXVDQGR GLYHWDV DOMWo} HV QR DP EIHQM DF~VWWFR GRV HFRWIMMP DV
P DUQKRV FRWMLLRV

$ =& EWMVOGILD DPP GH DSUHVHQEU JWDQGH H WQWIR FROWOHQWO FRP  HFRWIMMP DV
H WHP DP HQM GLYHWAILFDGRV p R HVSDoR GH FRQYHUr QFID GH DOXQV GRV SUQFISDLY YHVRUHV
HFRQ[ P LERV FRP SRQHQMV GH XP VIMMP D YROBGR SDWD D H[ SRUBonR TXH GHSHQGH GH IRWP D
VUQUIEDWD GD LQUWDHWKMWD GH DSRIR ®RIVWFR QHFHWI UD j SURGXonR H j FLUFX@onmR GH
P HUFDGRUDV

2V WDQUSRUMV WIUHWWHY H R P RYIP HQR SRUM UR EWDVIGILR WP P DQWGR XP UW R IRUM

SUQFISD® HQM GHYIGR DR GHVHP SHQKR GD DJUFX@MWD QD H[ SRUBorR P DV \BP EpP HP IXQonR
GD SWRGXonR H GD H[ SRUBonR GH P LQpURV HOWH RXWRV SLIRGXWRV

2 FUHVFIP HQR HFRQ( P IFR GRV ~@IP RV DQRV QR %DVIOYHP SUHWIRQDQGR RV JRYHWRV SDWD D
UHVROONR GH JWQGHV JDUD®Y FRPR R HVFRDP HOR GD SWRGXomR 1HWH FROM R Yi URV
SRURV EWDVIGILRV HWWR VHQGR P RGHWQ] DGRV H DP SCDGRV SDWD DWQGHU j V. FUHVFHQMV
GHP DQGDV GR FRP pUFIR [QMUDFIRQDO GHSHQGHOWM GD HVWKWMWD H GD ®RJtWFD GH WDQVSRUM
P DUWP R

( QUHEQR P XDV DWYIGDGHV SRUMi UDV FRP R DV RSHWO} HV GH GDIDIHP H GHURFDP HQWR

VAR IRQMV GH SWREGIP DV DP EIHQELY Y%DUBMWD HW DO e WHFRP HQG YHO TXH RV
HFRWIMMP DV HWXDUQRV VHNOP HWXYGDGRV DQMV GH HWDV IQGVSHQVI YHY DWIGDGHY VHHP

H HFXWGDV DWIP FRPR p DFRQVH®i YHOTXH VHMP P RQVWRIDGRV SRWMURWP HQM D IlP GH
JHWHQFIDUH P LQIP [} DURV P SDRRV GHFRUHQMV GDV RSHWD0} HV ) LIXWD

QRPDWR&(0Y%6$ ——— 1o ( GonR 6 HP HVIDG
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),*85% D' WD E FDEHORWM GH FRW HWER GH VXFonR F GAVFDUM GHGAWWRVH G H HP SR GH
GV HV FDXVDEDV D XP SHLH %D 0 HQALKXVDP HUIFDQXV 6 FIDHQAGDH SHB SURFHWR GH QDI DIHP

J4 TN\ TSADNASY
WX T

) RQM $ GDSWBIGR GH %DUB\WI HWDO

2 1GHDOp TXH DV GDIDIHQV VHWP DFRP SDQKDGDV GH SWRIWDP DV SWPHYIRV H VIP XGKQHRV GH
P RQWRDP HQR DP EIHQWOGD i JXD GRV VHGIP HQRV H GDV FRP XQIGDGHV EHQWQED GHP HWDOH
SHOJIFD $IDQGR \WMFQR®IID FRQKHFLP HQR DFDG P LIFR H VXD DSTFDonR p SRWEYHOHWBEHBIFHU
SWIRFHGIP HQRV TXH LHVXOMP QR P HQRULP SDFVR DP ELHQUBCSRWWA YHO %DUBWD HWDO
1R3RURGH5IR* WDDQGH 56 SRUH HP S® HWH WER GH P RQWRIDP HQWR SHWP IMX D GHILQonR GH
FRQGIFIRQDQMV TXH GP IQX(WDP RV [P SDRRV QD i LHD GUIDGD H QR ®&FDO GH GHVFDUM
,QHQ P HQM R P HVP R SURFHGIP HQR QiR IRLDGRWGR QD FRQWXonR GR 3 RUR GD 3 RQWM GR ) HQ
QD %DtD GH 3DDQDIXi 35 RQGH R VHGP HQR UHWDGR |RL FRBRFDGR DR @GR GR FDQDOGWDI DGR
YDUBMED HWDO &RP R FRQVHTXr QFID GD DWIGDGH GH GIDIDIHP QHWH HFRWIMMP D
HWMDUQR |RL GHVHQFDGHDGD XP D P XGDQoD QD FRP SRVIonR GD FRP XQIGDGH GH SHI[ HV GHP HW/DLY
GR HWXi UR TXH DIHWRX D SHVFD DUMVDQDOH D SURGXonR SHVTXHILD

$ TXHWWR GD SRXIonR PDUKD X@DSDWD RV @ MV QDFIRQDY WM TXH VHXV LP SDRRV
DWDYHWDP  [LRQMILDV [P STFDQGR D QHFHWIGDGH GH DFRWGRV WHIIRQDY H IQMUDFIRQDLY TXH
HQJ REDP  LQAIQFDGRY DUDQWRY HFRQ P LFRV H D KDWP RQYJ DonR GH Gl IV@o} HV

$ IDOD GH HVSDoR SDWD D H] SDQVR SRUMI UD TXH YIVD DWQGHUR SRWQFIDOWHSIHVHQEGR SHD
J@®EDQ DomR H SH®R FUHVFHQW FRP pUFIR P XQGIDO WP ®IYDGR SRURV GH WRGR R P XQGR D
UHGILHFIRQDUHP VXDV RSHWo} HV

8PD GDV SRWIEIIGDGHY p D FRQWXonR GH SRURV DIDWEGRV GD @XD GH FRWB RV TXDL/
DSUHVHQEP D JWDQGH YDQRIHP GH QTR SUHFVDUHP GH GUDIDIHQV IIHTXHQMY 3 RURXWR @GR
HWD P RGDIGDGH GHYH J HUDUQRYDV VIVYDo} HV GH DP HDoDV DP EIHQWLY TXH H[ LJLUrR WFQUFDV GH
UHP HGDonR FDGD YH] P DLV DSUP RUDGDV

QRPDWR&(0Y%6$ —— 1o ( GonR 6 HP VDG
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2 X\WR SRQR [P SRUBQM QR FRQOM \R GRV SDIVHV HP GHVHQYROIP HOR H GH HFRQRP ID HP WDQVIonR p D
QHFHVWIGDGH GD JHWR GH SROHQMY GH IRQMV GLXVDV  SUCASDE HQM RV UAVIGXRV GD DIURTXEP IFD H RV

GHWRY XUEDQRV 2 DWQEP HQR GH \BOQHFHWIGDGH H LJH P HFDQWP RV GH SDWFSDonR FRQIOXD @D
VRAHEDGH LQYHVIP HQRV P DFIoRV HP 1QUDHVIKWD GH VDQHDP HQR Ei IER H SHVTXIVD Ei VIED GH ®QID
GXWonR

$OXQV UBHSUVHQEQMY GD FRP XQGDGH FIHQMIED WP H SUHWDGR D RSIQIR GH TXH QR FRQM \R SROIFR
Ki XPD IRW \WQE QFID j FHORD@ DonR QD IQAKGAD GD 8 QR DV Do} iV HVRDWJIEDV SDUD R VHRU
DP EIHQBO FRQADUDP HQM j V \WQE QFIDV IQMEDARQDY HP TXH DV TXHNVHV DP ELHQELY ViR WDVBGDV
FDAD YH PDV QRV QYHY ®FDOH WIIRQDO FRP D PXQHASDODonR GH GAMIHV H Do} HV $V
FRQMTXr GAIDV @ FHOD@ DonR WQGR HP YMB D @PHQWR GR 3DV H DV GMIDBV UHDIEDGHV
VRARHFRQY P IFDV H DP EHQMY WJIRQDY VHUDP RV UHVXA@BGRY SRXFR HHWRV DV GLFX@DGHV CH
IP SBP HQBonR GH SDQRV SURIWDP DV H SIRWRY HP QtYHOQDFIRQDO D GHVFRQIXIGDCH [UHTXHQM GV
Do} HV D IUJP HQBonR G IQRWP DonR H R GHVSHEFR H D VXSHBRVoNR GH FVIRWRY

e QHFHW UR UHMBEHBFHU XP D FXG&D GH SOCHDP HOR IQMIWDGR H SDWFISDWR TXH SRMEIDM R
SWRYIP HQR GH I[QRUP Do} HV TXDOLEDGEDV H D RP DED GH GHAM HV FRP BU IMP LCDGH SROFD

2 FRQIRG! GD SRR HAMDUCD H P DUGQKD HIV LOIP DP HQM @DGRj  JHWR DP EIHQBCH DR SURFHWR GH
\RP DD GH GHAVIR SDWD R JHUHGAIDP HOR @D =&  1D] HQGR VH QGHFHW UR R HQYROIP HQR GD VRAHGEDGH
HP VXDV GIHHOMY IRPDV GH RUDQ]DonR $ DGRoMR GH IQMKP HQRV UBHIXOWURY ° QRWP DV CH
SIRFHAP HOR  SIRGXonR FRQXP R FRQOMRBI GH UHMMGXRV H TXDIEDGH GH SIRGARV ° DPP  GH
LQAKP HQRV HFRQY P IFRV \B[ DV H IQFHQIYRV QTR GHYH VHUYMIB GH IRWP D VMRDAD P DV VP IQMIUDED
j V SROIFDV GH HVItP X® QR FRQM \R GH XP D DGHVITR YROIQIMUD D QRUP DV H SDAY HV GH TXDEEDCH

' HYIGRj QYHWAGDGH GH IRQMV GH HQADGD H WDQVIHY QRID GH SROHQMY GHBFD VH D FRP S®f LGDGH GRV
HWXGRV DP EIHQBLY TXH H LJHP DSRR DWIP FRP R SURIXQER FRQKHAP HOR GR DP EIHQM HVMGDGR ' D
PHW D IRPD p P SRUUQM R GHVHQYROIP HOR GH GHIHDP HQRY DP RADLY TXH SRAWDP  VHUDSTDCRY
HP GUHUWHQMV BHIL HV SDUD TXH FRP SDUDo} HV H P HAGDV P MJ D@UDV P DIV SUHRVDV VHIBP  H HRX\BCEDV
QRV GYHWRV HFRWIMAMP DV DTXi WFRV DB HWDO e P SUHAVAQE YHOLGHQMEDU DV SUCASDY
IRQMV GH SROHQMY VDEHUVRE TXH IRWP D HBNV ViR @QuDGRY H HOMQGHUGH TXH SURFHWRV SDMFASDP °
EIRQJIFRV TXP IFRV JHRTXP IFRV H ItVMERV 2V SURFHWRV DI RVIpUERV GH WDQVSRUM GH SROMHQMV
DIQED ViR P DOFRP SUHHQAGRY H HWIP DGRV P DV Q1R SRGHP VHUCQHI @ HQAIDGRY $ YDQORV QDV SHVTXIVDV
VREWH I0(RV GH i JXD VXEWUKQHD SDWD D WHIIR RAHKQED WP GHP RQMDGR D H MAGAD GHWD
[P SRUDQM IRQM GH HBP HQRV TXtP [FRV QDWUDLY SDUD D UHJ IR FRVAMLD

( WHV SUREGP DV HYIGHQFDP R P SRWBQM SDSHAED SHVTXIVD FHQWIER \MFQRO.JIED FRP R IRUHFHGRID GH
IQRWP Do} HV SDUD IGHQMEDU D TXDIEDGH DP EHQEO SUGQAISD® HOM GH HFRAMMAMP DV FRAMURY H
P DUQKRV GH IQMHWH VRARHFRY P IFR

&RQHTXHOMP HQM RV yUnRV S-EGFRV DPEHQBY \WPEpP SUFMVDP GD DWDonR GOV IRWDV
RSHUDFIRQDLY GR 3 DtV P HADQM R H HIRFIR GR SRGHUGH SREAD  SRUP HR GR TXDOMQBUIR FRELUFRQGA\IV
GMYDV DR P HR DP EIHQM FRQBQER FRP R VXSRWM B DOCDGR SHD G MDonR DP EIHQEBOH SHR DSRR
SROIFR GRV \RP DERUHV GH GHAMTR SDUD TXH VHID DBDQODGR R REMMYR [IQDCHP SURCED FRQVHWYDonR H @D
SUMHYDoNR GR PHR DPEHQM PDUQKR 1HWH SROR GH YMB HWDV Do}HV QR SRGP VHU
FRP SDWP HQEGDV FRP R DFRQMFH KRW 5 HWDAM VH \BP EpP - TXH DV GHAM} HV GHYHP VHU FHQADGDV
QRV QYHY IHGHDCH HARIGXDOP DV D FRBFDonR HP - SU D GHYH VHUGHVFHQAD[) DD

4 XDQR D GHVHQYROIP HOR  FDGDWEP HOR H GIXVIR GH DIMIDWDV \WMFQRJIEDV TXH VXEVGHP D
IQHOMR G GP HQWR DP EHQEO @DV DIMGDGH VRARHFRY PIEDV FRP R HQYROIP HOR GR VHRU
SURGXIYR H GD FRP XQGDGH AHQWIED DIQED Ki P XMWY FDP IQKR D SHFRWHU 2 &RQVHER 1 DARQDOCH
" HVHQYROIP HOR &IHOMIEFR H 7HFQRQJIER &13T H RARV yUNRY VP OBV GH IRPHQR j  SHVTXWVD

IQFHQIYDP Do} HV GHWH VHQIER 1 R HQEQR HWH HVIRWR GHYH VHUP DIV HIP XOGR H ILlQDGAIDGR SHR
JRYHER GHIRWP D IVRDGD RX EXVFDQER SDUFHUDV FRP R VHRUSUYDGR
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UB5/(77% 0 &267$ 0) '$17%$6 ' 9 (FRRJ\ R P IFUIRSDVIFV FRQIP ICDMRQ Z WIQ IRRG Z HEV
R HAXDUCH DQG FRDMBCHFRAVWMP Y O HKRGY Y S

%$5/(77$ 0 &<61(,526 )-$ /0% $5% (IIHAWR GHGIIQ RSHIMIRQY RQ WH GHP HYDOIMK
IDXQD R D 6 RX\WK $ P HIFDQ \WRSIFDOVXEWRSIFDOADQMRQ HMDY - RXUDOR! ) MK %4RBI\ Y S

¥$5/(77$ 0 /0% $5% &267$ 0 ) ' MUEXURQ VRXUHV DQG FRQMHTXHFHY R QANUHQN
SHWIMWQARU DQE SROMUQN P XY DQG P IFIRSOWIEV 1Q 6 RX\K $ P HIFDQ HVMDUHY 6 FIHQFH R \WH 7 RO

( QVILRQP HQWY SDW S

%77(1&2857 /| &$59%$/+255% /$,/621 %,72 - $=(9(' 2 $) 8 HZDMIQRVH SROMRQ
1Q D FRDWROARSIFDCHYLRQP HOAMO DUCH 3 RGMWRQ YoX@ND Q S

&267%$ 0) 9$5/(77$ 0 O IFURSOWFV IQ&RDWBCDQG 0 DUCH ( QVILRQP HONV R \WH:  HM®D 7 URSIEDO
DQG 6 XE 7 RSIFDO$SV@QIF 2 FHDQ ( QVILRQP HQNO6 AIHQFH 3URFHWHY  PSDFW Y S
' VSRQYHOHP  KWBV SXEP HGQFELQB QK JRY | $FHWVRHP  PDR

)(55(,5% * 9% 9$5/(77$ 0 /,0% $5$ 8VHR HADUQH UMRXUHY B\ RS SUHCDRU IVKHV
+RZ GR HFRBJ IFDCSDWHADY DIIHPWDMY RN FRQIP ICOMRQ E\ P IFIRSOMIFV' 6 AHQFH R 7 R, QVMLRGP HQW

/0% $5$ %$5/(77$ 0 &267$ 0) 6HDVRQDO IDOVKUIW R LFK\K\ RSDQNRQ DWHP EQUHV DQG

SOWF GHEWV DURXQG DQ ( TXDVRUDCS VBQIF $ UFKISHDUR ) URQIAY 1Q ( QMLRQP HQEOBAHQAH Y DWWQ
S

0(675(6 0 6$1&+(6$5&//$ $ 6,(55% -3 0g662 & 7$*/$1( 3
5 0g//(52 1,(1&+(6.,/ ) &RDWNED VDVDUQNRUSROWQN DQGVHAP HQ/B IRFHHAQIV R WH W

, QMUIDIRCDO& RDWNOG6\ P SRUXP  ,&6 - RXUDOR! & RDWIOS HMHDUFK 6 SHADO,WXH Q Y
S D IQMU " MSRQYHOHP  KWBV ZZZ NAVRURJ VWUE®I I $FAHWR HP
P DR
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$OPLUDQWH /XFLR )UDQFR GH 6i )HUQDQGHYV

$ &50 FROMXD GHVHP SHOKDQR
HIFHQMP HQM VHX SDSHOGH FRRUEHDU RV
DWXQRY BHDWRY j FRQMHFXoNR GD 3 ROWD
1 DARQDOSDWD RV 5 HFXWRY GR 0 DU 3150
2V SDQRV SURJWDP DV H Do} HV TXH FRRUEHD
H JHHQAD SRGP VHU DFRP SDQKDGRV HP
VHX VAM _KWBV P DUCKD P ICEUVHEILP SWEU
$ ILJXW DEDI R P RAMD DTXHBN HP DIIGDGH
1R FDSUM® TXH RD DEREDP RV p IH\WR XP

SHTXHQR KMUFR RQGH VH DSUMVHOW FRP R
VH GHX R IQFR GDV SHVTXMVDV H HAMGRY GR

PHR PDUKR H FRPR VH GHVHQIROHX QR

WX T

S>HX 1T . €

%DMOD Fr QAID QR PDU P RAMDQER VXDV 2 VTXDWR WP RV GD 2 FHDQRIWDIID
LOAMLO} HV SUGFISDIY VHXV

GVHQROIP HQRV ~ SROFDV  SOQRV  H

HDWJ DV

(P WHTXrQADp PRWMDE D FRQOMQMWD
QARQDOGR VHRU WDBQGR VH - SRU WISIFRV
@GH 3ROlonR 0 DUGKD ,QAMARY 1 DARQDY GH
&rgAD H  7HFGR®ID ,QEIDIYDV
5 HDFIRQDAV j V &l QADV GR 0 DU &lr QFID
7HFQRBIID H ,QRYDo} HV HP 2 HDQRIWIID 2
2FFHDQR H DV 0XCADQDV &@@i WDV $
IP SRWWGFD ( VADWJILED GV ,BDV 2 A QEDV
3RMFDEEDGH  OIQHDO GH  CUDV
(WIDWJIEDV H OHRV ) CWWDQMY SDWD
3HVTXIVD H 6 XSRW $ FDQ P IFR
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$UXISp@IR CHE6 MR 3HAR H6 nR 3DX® 1 DYIR GH 3 HVTXIVD + IGIRFHDQRI U 1LIFR 9 MuGOGH 2 QvHLD
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0 DIV DADQM p WDWGD D &RQMQMD ,QMIDARQDO
RQGH VH UAWVDAB R HQYROIP HQR GR %4DVIOHP  SURVAVRY
IOMEDARCDY SRUP HR GD &RP MR 2 FHDQRIU ILED
,QMJRYHUDP HQEO &2, RUDQ] DonR VXERBED |
8QHVFR FRP DXWRQRPID IXQARDO H GR 0 &7, TXH
FRREHD D SDWASDonR GR SDV HP SWRIWDP DV
[QMEDARDLY UHDHRQDGRV j V A GADV GRP DU " HQRH
RXWRY YDG!I MU R HVXGR GR $\RQUFR 6 XD YHUMOQM
RHM  %4DMO 8 XIXDL H $UHQD R 3WRIWP D HP
&lr GAD 2 AHKQED GRV 5 HRXWRV QIR 9LYRV 2 AHDQIF
6 FIHQFH 1Q5 HOMRQ R 1 RQ/ IYIQJ 5 HVRXUFHV® 261/ 5
@ &2, H 2 &RPIW &HQMER SDID 3HVTXMVDV
2 FDQRIU IIFDV 6FHQME &RPPWWH RQ 2 AHDQE
SHMDUK ° 6&25 TxH p XPD RUDQ]DonR QR
JRYHDP HQEOTXH YMD | SURP RonR Hj  FRRUEHQDONR
@V DIVIGDGHV RFHDQRIU IIFDV 3RU~GP R QHM WP
DERWED VH P DIV GABGEDEP HQM R 3 URJWDP D $ QMWFR

$ (VWDomR $QWIiUWLFD &RPDQ(OJ/(%Ig%ﬁLW'*:P)%-Fﬁ%%ﬂvl

S>HX 1T . €
WX T

2 ~@PR MP R FDSIW® DOMV QV
FRFOMIHV  HWE® RV GHWMDIRV
SRSHAWRY ~ GAMFUMYH  FRPR WH
HWIEHBFHX D' pFDGD @DV 1 Do} HV 8 QA
@ &r@FD 2RKkQED S R
" HVHQIROIP HOR  6XVIMQWHO  VHXV
DOMAHGHOMY H UVXGBIGRV HVSHIDGRV H
FRPR D 2 pfD® &R 2FADR VHU
IP SBP HQECED QR %IDMO

) QDB HQM R FDStW® WP ICD DSRQBQGR
yEIFHV WDQER FRQFOMV} HV H DSUAVHQBQGR
VXIJHAWHV SDWD \RP DERIHV GH GHAM} HV &R
SDv

' H[ DP RV SDUD DSUHFDoNR GR GLWRUR JU IIER
DR OGR TXH FXURDP HQM PRWD D @XD
GH WP SR (D HYRGonR \WFQRYJIED H VXD
H SHABMYD QR IXWMUR
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&NBH GRSFEKNE 1 EMVRLE GBQ -RIEW REWQ EG/SERKEW

BURIHVVRU 'Uce <RFLH <RQHVKLJXH 9DOHQWLQ

2 PDUEDM®ILR RX D $P D] { QD $] XOGWWP XXP D DAB EIRGAYHWGDGH GH P IFIRDODV TXH MQEP HQM
FRP RAWRY RUDQVP RV GD I®RD IDXQD EDRRUDV YHXV H IXQIRV RIHHAHP XP D IRQM IQHVI RIVYHOGH
QP HRVRV UHEXURY EIRMFQRYJIFRY +i GH VH UHFRGKHFHUTXH DV P DFURDODV IRGHHP XP [P SRUDQWM
DWHCDOGYHWALIEDGR GH P RPFX@V EIRDIYDY  DABP HQM SRMQMY  XVDGEDV DV IQG-\AMDV 1DUP DFr XWFD
FRWP p\tD HQHUJID DIP HQWFD QDYDOH DIUEX@MD 3HVTXIVDV P RAMDQGER P HFDQWP RV GH DonR GV
VXEVIWGRDV H WIXGDV GH P DFURDO DV GD FRWI EUDVIBILD VR IXQGEDP HQBLY SDUD VHX UHI MR JHUDonR GH
SDWQMV H DSTFDonR

([ WDWRV H VXEVKIQFIDV TXtP [FDV IVRDGDV SDUD D XW) DonR QD IQG-WAID GH FRVP pWFRV  QXWDFr XWFRY H
VRQGDV SDUD DYDI@onR GH HJY 1P DV HVSHALIEDV HP SURFHWRY FHIMUWHY VhiR H HP SBV GH X\W) DonR GH
SURGX\RY JHIDGRY GHWHV RUDQVP RV P DUCKRY 9i URV H WDWRY REWERV GDV P DRIRDODV FREMIGDV HP
i IXDV QDARQDY SDWD IIQV PHARQDY WMV FRPR SDID R FRPEDWM DR FkQFHU EDRMUEIGDV DQW
IQOP DWUR DQIR ICDQMV H GRHQDV GHIMHGADAV WP MIGR HQRTXH GH FIHQNADV EUDMBLLRY TXH
FRP S} HP j 5HGH 1 DFIRQDOHP %RMFQREJID GHO DFURDODV 0 DUCKDV® 5( ' ( $/* $6

&RPR Q\R \BQR D IGWD TXDQR D IDXQD P DUKD VR IRQMV GH XP D DP S@ JDP D GH FRP SRARV GH
IQMHWH ERMFQRYJIER $OP AWR FRP SRARV IHY GFRV H RV IOYRQRGHY H WDXGRV GH P DFURDODV ViR
RV SUGFISDIY UHVSRQV YHY SHD DUWIGDGH DQIR IGDQM

$V P DFUIRDODV DIQED MQMIYDP XP D JUDQGH YDUHGDGH GH SROADFDUGHRV VXIDWGRY KIGRWRGYHY
FRP SUHGRP tQR GH WKDP QRVH JDORRVH H i FAIGRV SIFYIFRV ( VWMV SROAMDFDUGHRY ViR FRQKHFIGRY SRU
DSUHVHQRUAP XP D JDP D GH DWIGDGHV EIRQJIFDV IQFIQGRDQIVILDY +69  H  H DQIFRDIXOQMV
$V DODV VIQMIYDP \BP EpP  SRMQMV EGTXHDGRUHV TXtP IFRV GD UDGADonR 89 SDWD VXD SIRWonR ( P
P DFURDODV P DUGKDV HABV VXEVIKIQFIDV IRIDP GHQRP ICDADV GH 2P\ FRVSRUCH @H DP IQRi AIGRR 0 $$
$V0 $$ SRGP VHUHFROADGDV HP RUDQWP RV P DUCQKRY HP WHI} HV TXH DELDQIHP GHVGH R SR® Dy
UHIG HY WRSIFDIY  $ S@Do} HV FRP HIADLY SDWD DV 0 $$  \BLY FRP R SURMRUHY VROUH |IRRAVBELD DERHV
GH DAWYRV HP SOVWFRV  SIQMUIDV H YH@Q] HV M HAWR VHQER \WBEDV $ IQG-VID GH FRVP pWFRV WP
IQVHIER HP QRYDV IRWP XD} HV SDUD SURMRUHY VROUHV H D VXD H SDQUR p GHYIGR DR UHFRQKHFIP HOR
GH TXH D H SRvionR DR VROp D SUGAISDOFDXVD SDUD R GHVHQYROIP HQR GH FKQFHUGH SHBI P HDQRP D
HQYHBHFLP HQR SUHFRFH H I RIRHQYHBHAP HQR

$@P GWR DV DODV MQMYDP FDIRMY/IGHV TXH FROMMMHP XP D DP SO® FOMWH GH \MADWMSHRY
LODMDGRY FRP P XMV 1XQo} HV EIRQJIFDV $SUR [P DGDP HQM FDURMQY IGHV M IRIDP  VRDGRV GH
IRQMV QDWWDLY 2 V SUGASDY FDUIRMQRY ViR GFRSHQR H DWW DQICD  SLIP HQR YHUP HBR  H %FDURMQR
SUP HQR OUDQY | HY DQIZD PDURP  ( VAMV SLIP HQRV FDURMQY IFRV GHMWP XP P HIFDGR P XQADOGH
PDVCGH E®}H GH G/OUWHV SRUDQR 2 V FDURMQIGHY ViR XW) DGRV FRP R FRIDQMV HP DIP HQRV H
VXSEP HQRY QAUEIRCDLY 2 XWD FDWI RUD GH VXEVKGRIDV MIQIMIY DEDV SHDV P DFUIRDODV TXH WP XP DER
YDBUGH P HFDEAR VWR RV i AGRVJW[RV{PHID 2V{PHIDV H WhR IXQEDP HQMY SDWD R EHP HARU
KXP DQR SRV VR SUHFXWRUHY GH KRWP { QRV HMURIGHV H SRUMBIQR MQRY WP XP P HIFDGR P XQADOGH
DSUR] [P DEDP HQM  EIB} HV GH Gy QU

(P EIRMFQREJID SDUD SUHVHYDU GHVFREHMIV IQMBPWDLY p IXQGEDP HQBOTXH VH UHIIMAH H GHSRVWM
SDMQMY 2V PHPEWRV GD5(" ($/* $6 WP P DIV GH GXDV GH HQDV GH SDWQMV GHSRAWBADV R TXH
JDIDQM XP D DWB SIRGMNGDGH D 5( ' ($/* $6 QDV GHVFREHMBV DSTRDGDV H FRP SRMEIGEDGHY GH
JHIDUSURGXRY H WDQVIHW GAID GH FRQKHAIP HQR SDID R S~ETFR HP JHIDO

$WD® HQM Ki  XP D FUAVFHQM GHP DQED P XQADOSRUIQMUIP HGL URV TXP IFRV UHQRYI YHV 2 V SURGXRV
H WDXGRV D SDIMWGH P DWUDV SUP DV UHQRYi YHV FRP R RV GV P DRIRDODV VR EIR®JIEDP HQM P DIV
HHWYRVY H VHIXURY QD DIP HQWonR KXP DQD H DQP DAGR TXH RV VIQMIY DGRV D SDMUGR SHWY BR

1 RV SDXVHV TXH GHP NQRZ KRZ GH WFQREJ IDV VXMMQIVYHY  SURIRFREY GH DSURYHMIP HQWR [QWMJ UDOCH
EIRP DWDV UHWMR ] HRHP MIDonRGH&2  HWWR GHVHQYROIGRY RX HP GHVHQYROIP HQR SDUD REWURY
QMU HGL URV TXP IFRV GH IQMUHWH FRP HUFIDO
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' HAD IRP D \BIQR R GHVHQYROIP HOR GH WFCRBIIDV H SIRRFRBY  TXDQR GH SHVTXIVDV DSTFDAV QD
EIRSURVSHFONR GH QRYDV P RPFXOV QDWUDLY H RX GH GHVFREHWS GH QRYDV DS@FDo} HY SDUD P RPFXOV W
FRQKHAGDV ViR HMRDWJIDV GH 3", DIKDGEDV FRP D 1 RYD URHFRQRP ID 0 XQADO
6HIXQER D &RP MAR ( XURSHD GH 3HVTXMD H ,QRYDonR HP %URHFRQRP ID  ( XURSHDQ &RP P MRQ
HWP D VH TXH D P XGDQD GH XVR GRV SURGXRY GHUYDGRY GR SHW ®R SDWD RV EIR9JLFRV SRAD
WG] IUR FROVPR GH &2 HP EIB} HV GH \RQHDGD SRUDGR D SDWY CH ( WD QRYD P DW|
HRQY P IFDp XP VHRUGH U SIGR FUVAP HQR H FDSD] GH FUDUQRYRV P HIFDGRV H WDEDBRY
$ EIRP DWD P DFURDOiI FHD WP XP D IP SRWWGFID P XIMR UHBIYDQM QR FRQM \R D URHFRQRP ID $] XO
GHYIGR DR SRMQADOSDWD P ~@SOV DSTFDo} HV H SRGH DEDWMAHU R P HIFDGR J@EDOFRP  DIP HQRV
LQIUHAHQMY GH WonR  SURGXRY 1DUP DFr X\WFRV H IHWM) DQMY DPP GH SURGXRY TXH SRGHP  VXEWWIU
PDMIDY j EDVH GH SHWOR 3RpP HP FRQOADSRVIonR D HVM IDR VRUD VH XP GHVDIIR HQFRQADU
HVSpAHY TXH DSUAVHQAMP HBIYDGD \B[ D GH FUMVFIP HQWR H DAl FRQFHQWDoNR GH P RPFXOV GHVHBADV HP
TXDQUEDGH VXIIFIHQM QR P HR QDXWDO$ VRO0NR SDUD UAVRIHUHWH SUREGP D p R FXGIYR TXH JDUDQW D
REWQuITR GD P DWUD SUP D SDUD RV GLHHQMY VHIP HQRY DV IQG-VDV 3RGHP VH FOWILIEDURY FXGYRV
HP &XWYR QRO DUH & XAYR ,QMI DGR
$ DTXIEX@D P DUEXGMWD QR P DU p FROUGHIDED XP D GV DWIGDGHV GD EIRHFRQRP ID D] XOTXH P DIV
FUAVFH QR P XQGR H P XIR SRGHU FRQNEXWUFRP D GHP DQED FUAVFHQM GH DIP HOR QR P XQER VHIXQER
RV GDARV @D ) $2 $WDP HQM DV SHVTXMVDV SURFXUDP GHVHQYRIHU XKD HQY \MUP RRBLDQMY
DESWWAV D P XDV F®Pi WDV H GXDIHY UMAMOMY D GRHQDV H HSUMV DPP GR
GHVHQYROIP HQR GH \WMFQR®J IDV GH FXGYR P DIV UREXVABV H HFRQY P IFDV
' HQAR GDV WFQEDV GH FXGYR H MM D 2$ TXIEX@D 0 XAMY IIFD ,QMIUDG? TXH FROUMM HP UHFIEDURV
VXESURGX\RY UHVEGXRY GH XP D HVSpFLH SDUD VH \RUIDUHP IQUXP RV [HM) DQMV DIP HQRY  SDUD RXWD
3RUH HP S® RV UHMGXRV GRV FDP DU HV RX SH HV VHYIUR GH |HW) DQAV SDUD DV DODV
&ROMV GH DODV DDAV DV SWDDV DWEDEDV FROAMEP \BP EpP XP D [P SRMUQM IRQM GH EIRP DWD
QDWMUDOGYSRQAYHO ( WH THY P HQR HW RFRUMQGR FRP P DIV IBHTXr GAID HP P XMV SUDIDV GD FRAD
EUMGILD GHYIGR j V DSMIDo} HV QDV FRQA0} HV RFHDQRIU IIFDV DIKBGDV SHDV P XGDQDV FOP | WDV
1 HWDV RFDVI} HV JUDQEH YROIP H GH P DFURDODV VH DFXP XO DV SUDDV RFADVMRQDQGR VpURV SUREGP DV
DP EHQMY DIDABQGR RV WUMIV 3RpP D EIRP DWD SRGH VHU DSUIRYHMIGD GH QAYHWDV IRWP DV

WDQVIRUP DQER SUREGP DV GH JHWWR HP RSRUWQIGDGHY
( P FRQFOVR DV DODV P DUCKDV WP JUDQGH SRWQFIDCSDUD FRQUEXIUFRP GILHUHQMY VRG0} HV SDUD XP
P XQGR P DIV VXMMQIVYHODPP  GH SRWXIUTXDEEDGHY SDUD HQUHQBUDOXQV GRV JIDQGHY GHVDIIRY VRADY
@R PXQAR FRPR Q@D VHIXWQD DIP HQBU QD P MJDonR GDV P XGDQDV FIPi WDV QR VXSRUWM DR
HFRWIMMP D P DUQKR CD FUDoR GH HP SUHI RV H QD FRQUEXIonR SDUD R FURVAP HQR HFRQY P LIER

3RUIIP R GHVHQYROIP HQR GH FRP SHWQFIDV HP %4RMFQR®J ID P DUCKD QR %4 IMCSDWD SRUXP IQFHQYR
FUAVFHQM SDUD D IRWP DonR GH RYHQV SHVTXIVDGRUAV GHWD [P SRUBQM | UHD GR FRQKHFIP HQR SRUP HR
GRV3WRIWDP DVH 3yV JUDGXDonR
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3WSG ERSW EWQ YHERCEWGND EXVIEW
SIRHWRU U-Rwp + 0 XHEHW 3WRHAWRU We0 {QFDO0 & 0 XHEHW

) DRV UHFHQMV P RADP TXH P XGDQuDV VXEWWBQFLDLY HWWR RFRUHQGR DIRW QD 7 HUD H HYIG' QFIDV
IQAFDP TXH SRGHUTR VH WHSHWJ QR IXMWR HP  SHURGRV IQMYD®V FDGD YH] P DIV FXURV FRP R
UHVXQIGR GDV P XGDQoDV GR &P D &RP R H HP S®V SRGHP RV FAMIUD RFRW QFID GH RQGEDV GH IUR H
FD®U IRWD GH pSRFD RX PHVP R GH P DIRU IQMQVIGDGH QRV SHURGRV FROVMGHDGRY WDGLFIRQDLY
VHFDV FKHDV GHV@ DP HQR GH HQFRABV \DIDV TXHEWDGDV GHVP DWP HQR YHQRV IRUMV H
IOMQVRV H GH FIFRQHV P DLV [IHTXHQMV TXH QR SDWDGR UHFHQWM
$R ®QR GD KMYUD GR SOQH\W® R FCP D WP SDWDGR SRUGYHWDV YDUDo} HV QDWW HP XP D
P X@BTFIGDGH GH HVFDDV WP SRWDLY * KIO 388& P DV QDGD VH FRP SDWD DR TXH
WP RV REVHYDGR QRV ~@P RV DQRV $5 652 && FXUHQWIFH P HOMY VFHQDURV  ,3&&

$ FRQFHQADOMR GRV JDVHV GH HIHMR HMID GRV TXDIV R Ji V FDUE{ QFR &2 p XP
GRV SUQFISDIV WP DXP HQEGR WL QUIFDWYDP HQM D SDUMJ GD UHYROONMR  LQGXVAIDO GHFRUHQM
SUQFISD® HQW GD TXHIP D GH FRP EXWWWHLY [yWHY R TXH \WMP FRP R FRQVHTXr QFID R DXP HQR GD
WP SHUIDWWD P pGID GR SOQHW H JHIDQGER SRUVXD YH| P SRUBQMV FRQVHTXr QFIDV HFRQ P LFDV
VRFIDY SROWFDV H DP EIHQBLY ,3&&
2 DXP HQR GD \WMP SHIDIMWD GD VXSHULFIH GR P DU ULHVXGR HP XP DXP HQR GH IQMQVIGDGH GH
HYHQRV HWHP RV FRPR RV FIERQHV H WDWRSIEDY $GMWD P EpP R SDGUIR GH FILFX@onR
DW RVIpUFD VREWH R FROMHOM UHVXGBQGER HP P XGDQODV QR WHJIP H GH SWHFISMIonR HP XP D
YDWB i IHD GD $P pUFD GR 6XO $XP HQW DIQGED D IQMQVGDGH H IUHTXr QFID GDV RQGDV GH FD®&U
P DUQKR 2P DUQH KHDEDYH\® & RAQV HAWDO FRP FRQVHTXr QFIDV VREWH R WHIIP H GH VHFDV
QR Y4DVICH \BP EpP QD SURGXWIGDGH SUP i UD H SHVFDUDV 5 RGUI XHV HWDO
$V P XGDQoDV FQP i WDV WP HIHIVR VREWH D EIRGLYHWIGDGH SURYRFDQGR DOMUDo} HY QD GMAIEXIoNR
JHRIU IIFD QRV FIF®RV VD] RQDIV DEXQGKQFIDV H LOWWDO} HV GH P XMV HVSpFLHV P DUQKDV HP
UHVSRWI DR DXP HQR GH \MP SHIDWWD &RWLY GH i IXD TXHQM H VHXV WHFLLHV UHVSRQGHP D HWH
DTXHFIP HQR FRP  VXEVWXIomR GH HVSpFLHV EWQTXHDP HQR H UHGXonR GH VXD FREHUWMWD R TXH
FDXVD SHUED GH KDELMIW
3RURXMR @GR D DEVRWIR RFHKQED GH &2 UHVXGB HP DFIGIIFDonR GDV i JXDV GR P DU FRP
UHGXomR GR S+ H GD HWIELIGDGH GH IRWP DV P LQHWDLY GH FDUERQDWR GH Fi GIR  SUQFISD® HQM QDV
UHIG HV GH LHWXUr QFID H DADV OWXGHV ,3&& %dQGRII HWDO 0 HUHGW HWDO
$V FRQFHQADO} HV GH R] LIr QR GIP LQXtUWDP QDV/ i JXDV FRWMILDV H QD \WUP RFQD GR RFHDQR DEHUR
H DV JRQDV PtQPDV GH RLUrQrR HWWR VH H SDQGEQGR SWRIUHMWIYDP HOQM QRV RFHDQRV
UHVWIQU LOGR R KDEIMIMGH Vi URV RU DQVP RV
$ GMWDO} HV GR Q'YHOGR P DUP RMDP  TXH H®I DXP HQRX QR VpFX® ; ; 2 V VIMMP DV FRAMILRV H DV
i UHDV WDVDV VRILHUR FDGD YH P DIV VXEP HWMR LOXQGDo} HV H HIRVAWR DR ®QIR GR VPFX® ; ; , H
DPP GHYIGR DR DXP HQR GR QYHOGR PDU $ SRSX@onR H RV HP SUHHQGEP HQRV H SRRV DRV
UVFRV FRAMLRV EHP FRP R DV SUIHW} HV KXP DQDV VREWH RV HFRWIMMP DV FRWMILRY DXP HQBUIR
VUQIIFDAYDP HQM QDV  SW[IPDV GoFDGDV GHYIGR DR FUHVFIPHQR SRSXDFIRQDO DR
GHVHQYROIP HQR HFRQ[ P IFR Hj XUEDQ] DonR 2 V IDRUHV FAP i WERV H QTR FQP i WERV TXH DIHVIP
RV DP EIHQMV FRAMLRV YR GP IQXIURV KDEMIW  DXP HQWU D H SRVlonR GR @QRWDOj V RQEDV H
WP SHWEIGHV H GHJ (DGDUDV FDUDRMUMMEDV DP ELHQUBLY 1P SRUBQMV SDUD D SHVFD H R WP R ) L

38& %dQGRI HWDO

$ FREHWXWD H H WQWTR GDV FDRWV GH JHR QRV Sy®V H QDV P RQEBQKDV p XP GRV SDWP HWRV
P DV DIFVBGRV SHDV P XGDQoDV GR FIP D 3 HUED GH JH® P DUQKR QR YHUrR DWRFIDGR D SHUED GH
FREHUWXW GH QHYH GH SUP DYHWD QR FROWDHQM FRQWIEXHP SDWD DP S@IFDU R DTXHFIP HQR QR
CUNR RQGH D \MP SHIDWIUD GR DUQD VXSHUtFIH SURYDYH® HQWM DXP HQRX P DIV GR TXH R GREWR GD
P pGID J®EDOQDV ~GP DV GXDV GoFDGDV $ $ QWUNED p P DUFDGD SRUMIQDLY UHJ IRQDLY FRQADWEQMY
H JWQGH YDUDELIGDGH LOMWDQXDO P DV p FOWR TXH D FREHUMWD GH JHR GXIDQM R LQYHUQR HW

GP LOXIQGR JWDGXD® HOWM
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$V U SIGDV P XGDQoDV DP EIHQBY GAVRMD UHFHQMP HOM QRV SRRV GH[DP P DUFDV HP RXA\ADV UHIL HV
GR SOQHW FRP R UHVXEBIGR FOUR GD P SRWIGAD H GD FRQHAIMGDGH GR 2 FHDQR $ XVDCFRP. RXWDV SDUAV
GRJIBER $V HIG' QFIDV P DIV FROMQGHOMY VTR RV UHI MRV GH H WQWIR GR JH® P DUCKR TXH HP
IRDP RV P HQRUAV UHJ MADGRY QRV ~@P RV DQRV DAMID0} HV QDV/ IUHTXr QFIDV GD YDUDELGEDCH IQMDQXDO
@GR JHR P DUCKR H GV WP SHIDMDV RAHKQEDV FRP FRQVHTXHQMY DEMUDo} HV QDV WP SHIDMIDV GOV
i IXDV GR2 FHDQR $\BQIFR H D RFRW QFID GH RQEDV GH FDBUP DUCKDV H DW RVIpUEDV SRUH, HP S®

' HMGRj GP HQWRHj GQYHWIGDGH GRV DVSHRRY HQYROIGRY QDV P XGDQoDV F@P i WDV ViR QHFHWA UDV
REVHYDo} HV VMMP i§ WDV SDARQ] DAV H VXMQIVYHY GRV RFHDQRY EDVHDEDV HP Vb UHV \MP SRUDLY GH
@D GXWonR FRP FRRSHDoNR H FRRUEHCDOoNR UHI IRQDOH LQMEDARQDOSDD XP D P HBRUFRP SUHHQWR
@R SDSHOGRV RAHDQRV QRFTP D $ &RP MATR 2 FHDQRIU IIED ,QMEDFARDO &2, (D81 ( 6&2 HHXDR
SWRIWDP D 6MMP D * BEDOGH 2 EVHYDonR GRV 2 AHDQRV * 226 TXH SRAMD R P RQRUIP HOR CH
9 DUL YHV ( WHQADLY 2 FHkQEDV DADYpY GR XVR GH SDAY HV J@EDY REHGHRHQGER DV P HBRUAV SU WDV
204-MAB IDPIFHVG  GH FROMY GH GDGRV EHP FRP R D GQVSRQELD DonR GHVIMY GDGRV H IQRWP Do} HV GH
P DQHLD DEHWY DADYpV GD DGRoMR GRP RGR) $,5 ) DAL® HOM HFROADGR $ FHVWEYHO , QMURSHUDFLRQDCH
5HX\D i YHO 2 * 2 2 6 YDVOFRRUEHCD HABV DIYIGDGHV QR %4DVIO

$0} HV ViR QHFHW UDV SDUD HQUHQBUD XU'r QFID FQP | WD H Ki- QHRHVMGDGH GH \RUDURY RFHDQRY H DV
]RODV FRAMLDV SDUW IQMIWDO GD SROFD GH P XEAQDV GR FIPD GH IRPD TXH DV DWICDGHV
UHDFRCDGDV D HN \MP D SRADP FRQUEXIUM QUIEDMYDP HQM GRV SURFHWRY GH DEDSWIonR H P MJ DonR
' HYH KDYHUXP DSRR IQMQUYR D SURIUDP DV QDFIRCDLY GH SHVTXIVD RAHDQRIU 11D QR HVFRSR @ 5 HCH
&®D EHP FRPR D SDWFSDoNR GH SHVTXWVDGRUHV ELDVBILRY HP SURIWDP DV IQMEDARQDY YRIBGRY
SDUD P XGDQDV FIP i WDV P SRUMBQM SURP RYHU D DWD@ DonR H D TXDOIEDomR GH SHVTXIVDGRUAV H
JUKSRV GH SHVTXIVD XQYHWAMUIRY QDV &lr QGAIDV GR 0 DUH 0 HWRWRJIEDV IQMIWDGEDV DR HAXGR CDV
P XGQDV GR FPD H R DSRR D SURVRY GH SHVTXIVD H D IRWP DonR GH UHFXWRY KXP DQRV HP i WDV
YRWGEDV DRV UWFRV HFRAMMAP IFRV GDV P XGDQoDV GR FIP D GH P DGHLD VX\ANMQIVYHOD P pGR H ®QIR
SR 2 %DMOGHYH P SBP HQEUXP VIMMP D IQMIUDGR GH REVHYDoNR VXMMQIVYHOGRY RFHDGRV H GH
JHAWR GH GDERV SDWD R P DU EUDMGBILR DWDYpV GR UHFpP FUDGR ,QAMAR 1 DFRQDOSDWD D 3 HVTXIVD
2 HDQRIU IIFD ,132 &RP HWBV Do} iV R %UIMOMP FRQA0} HV GH DWXP LUD @EHIDQD WHI IRQDCHP VHX
SDSHOCR HVMGR GV P XGDQoDV FIP i WDV H RUDUVH XP  DIRUIP SRUBQM HP DWICDGHV FRP R R / IYIQ

$PIRQ3MQ° 2 FHDQ2 EVHYDIRQ HD' pFDE GD&lr QD 2 Ak QED
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J)LIXUD 5HVXPR HVTXHPiIWLFR GRV LPSDFWRV H FRQVHTXrQFLDV UHVXOWDQWHYV GH PXGDQoDV GR HOLPD DT
H RXWURV LPSDFWRV DQWUYSLFRYV HP UHFLIHV )&BXRROUDGY SREHID B R $R0 D WGHY WL BEGRA L RVSBIORY DXWRUHYV
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J)LIXUD 3HUGD GD H[WHQVmMR GH JHOR PDULQKRXDD $XPHQWR GD WHPSHU
$QWIiUWLFD KWWSV ZZZ PHUFDWRU RFHDQ HX H®XEHZMLFHPRUGR PDU HQWUH
ORZ VHD LFH H[HQW DQWDUFWLF MXQH

J)LIXUD 2 RFHDQR DXVWUDO DWXD FRPR FHQWUR GLVWULEXLGRU SDUD RV
KWWSV 727ZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHBJOREDOHSH
2FHDQBDQGBWKHBNH\BUROHBRIBLWVBIUHVKZDWHUBF\FOH 1L
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SW7 XBNOVUYT SRIKMESWHI 2 EYMEKNRE % EMNIRME %6\ YP
&) 50 7 5LFDUGR GRV 6DQWRV *XLPDUMHYV

1R GIMR GD $P D] { QD $] XO DPP GH GLYHWRV IHFXWRV YLYRV H QTR YIYRV GH VJ QUIFDWR YD&RU
HFRQ( P IFR \BP EpP SRGH VHUHQFRQWDGR XP QRWYHOSDWIP { QR GH YDBRUFX@XWDOIRWP DGR SHRV
YHWJ IRV P DIMUDLY UHP DQHVFHQMY GH DQW DV HP EDUFDo} HV H QDYIRV QDXIWDIDGRV  ( WHV
YHWI IRV VTR WMWP XQKRV GD KIMYUD W JIER P DUWP D ELDVIGILD  IQIFIDGD D SDUAU QR VpFX®
©'9, FRP D FKHIDGD GRV HXWRSHXV H R LQFUIHP HQR GD QDYHJDomR FRAWMLLD DR ®RQIR GD FRWD
-XQR DR VHX FROMWR QR GIMR PDUKR HWHV YHWJIRV VR FOWILIFDGRV FRPR VIRV
DUrXHR® JLIFRV GH QDXIU JIRV FRP SRQGR R 3 DWIP { QR & XAXUDO6 XEDTXi WFR %4 DVIGILR SURWIJIGR
SRUGILL

YA T

2V 6tWRV GH 1 DXIU JLRV

2V IMRV GH QDXIU JIRV ViR IRWP DGRV SRU DQW DV HP EDUFDo} HV RX QDYIRV QDXIWDIDGRV H VR
FROVIGHWDGRV 2FRP R “Fi SVX@V GR WP SRy XP "LOQAWBQWQHRUGH HVSDoRV VRFID® HQM HAMKXYUDGRY
TXH GHI[ DIDP GH H MAUHP XP GHWUWP IQDGRPRP HQR > @ 5$0 %( / /, S &RQRWP H
6RX]D H $P DWDO S 2RV IMRV GH QDXIU JIRV WHSIHVHQWEP D FXGMWD P DWIUDOGH
GLYHWRV SRYRV P DUWP RV HWXDUQRV UEHIUQKRY RX @FXWWHV H SLHWD QD IRWP D GH QDYIRV H
HP EDUFDo} HV GRV P DLV YDUDGRV WSRV TXH VROREWDWDP DR WHGRUGR P XQGR®

3H® VHX VIJQIIFDWR SRWQFIDOGH JHWonR GH FRQKHFIP HQR RV VWRV GH QDXIU JIRV WhR
QDWID® HQM RV TXH P DIV DWDHP R IQMUHWH GRV DUNXHy ®IRV VXEDTXi WERV $R HWXG ®V
HWHV SHVTXIVDGRIHV FRQMEXHP FRP QRYRV GDGRV WHHWHQMY D GYHWRV WP DV FRPR
DUFXIWAXLD H FRQWKonR QDYDO QDYHJDonR  GHVHQYROIP HQR WFQRYJIFR GH HTXISDP HQRV H
DUP DP HQRV D UHDonR GR KRPHP FRP R P HIR DP EIHQWM P DUWP R DVSHRWRV FRP R DV UIHDo} HV
VRFIDIV D ERUGR GDV DQW DV HP EDUFDo} HV D KIHIDUTXID D UH@ InR DV WDGlo} HV DWIP FRP R RV
FRWYP HV GRKRPHP GRPDU * 8,0 $5-( 6

$ $PD{QD $] XOWP EpP SRGH VHU FROMGHWDGD XP YHUWEDGHILR 2P XVHX VXEDTXi WFRE  FXNR
DFHWR p IRUP DGR SRUP LBDWHV GH DUMI DRV DUTXHR J IFRV RUXQGRV GRV GLlYHWRV WSRV GH VIWRY
VXEP HWRV FRP R RV VDP EDTXIV RV GHSRVIWURV RV VDQWi URV RV \MUHWAHV VXEP HWRV DWIP
FRP R RV W\WRV GH QDXIU JIRV

&RQRWP H SHVTXIVD GHVHQYROIGD SHD ' WHRUD GH 3DWP { QR + IMWUFR H ' RFXP HQWonR GD
ODUKD ' 3+' 0 H MMP QD FRWB EUDM®ILD FHUFD GH QDXIU JIRV RFRUGRV DWW
FROMIGHWIDGRV GH IQMUHWH KIWYUFR P XMR GH®N FRP  @®&FDQ DonR DIQGD GHVFRQKHFIGD
%77(1&2857 HWDO *8,0$5-(6 ( WHV GDGRV LHYHDP Q'R W R SRWQFIDOGD
$P D] { QD $] XOSDWD WHDA DonR GH SHVTXIVDV QR FDP SR GD Flr QFID DUXHR®JIFD FRP R \BP EpP
SDW R IRP HQR GR WUVP R DUPXHR@ J IFR VXEDTXi WFR QR %DVIO

$V IQMYHQ0} HV LWHVSRQVI YHLV GRV FKDP DGRV 2FDoDGRUHV GH WMVRXUWRVE  DIQGD ViR XP D J UDQGH
DP HDoD DRV MVWRV GH QDXIUJIRV ( WHV DYHQMWHLRV DIHP VHP R FRQKHFIP HQR GDV
DXVRUGDGHV P HU XBDQGR QHWHV VIWRV SDWD IHFRBHU |G D® HQM REMMRY GH SRWHYHOYD®U
HFRQ P IFR ( WD DWYIGDGH D@P GH LBWIDO FRP SIRP HW R FRQWM[ R GRV tWRV DUrXHR@ J IFRV
SUHWGIFDQGR VREWHP DQHILD DV SHVTXIVDV FIHQWIFDV & RQRPH R $® IWDQM 0 D) - XWWR * XHGHV
GHVGH D ODUXKD GR %4DVIO 0% SRU IQMWP pGR GH VXDV FDSMBQDV DJr QFIDV H
GHOUDFIDV FRODERW FRP R QMR GR 3DWP { QR + IMYUFR H $ WMWMFR 1 DFIRQDO ,SKDQ D IIP
GH FRIEIUDV Do} HV GH GHSWHGDonR HP WMRV GH QDXIU JIRV * 8( ' ( 6

dAWo INHbvA &% IIVBIFINCAT 2 HVSDDITHS IAVAVNBK AN E

$V SHVTXLVDV DUr'XHRQ@ JLFDV HP VIWRV GH QDXIU J LRV QD FRVW® EWDVIGALD
1 R %4DMVIO D SUP HUD IOMUYHQonmR HP XP VIR GH QDXIU JIR FROMIGHWDGD GH FXQKR DU XHRQ JIFR
RFRUHX QR IR GR * DGIMR 6 DFWDP HQR TXH QDXIWDIRX DSyV FRIEGU FRP R %DQFR GH 6 DOWR
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( WH WDEDBR |RLFRREHDCR SHR $ UXHY®IR QTR P HIXBDGRU 8 QAVHV 3 HEDP EXFDQR GH 0 HR 1 HR
H FRQRX FRP R DSRR GD 0 % TXH HQWH RV DQRV GH H QVSRQEIM RX R QDYIR 166 * DWWR
0 RAKR H PHJXBDGRMV PIOBMHY SDID WDOQDUHP R UNVIDM GH DUWMDRY H R GYDQIP HOR
SOQP pWERGRMWWR 0 (//2 1( 72
$SyV DV H SHI QFIDV DITXHRJIFDV QR * DBHR 6 DADP HQR RXAWDV IQMYHQ} Y QTR DUTXHRYJLFDV HP
VMRV GH QDXIU JIRV IRWDP FRQGX] LGDV SRUHP SUMVDV GH VDD HP  DX\RUL DAV SHD 0 % ( P ERWD Q1R
UDOQ DWHP XP D SHVTXIVD FROMGHIDED FHQIVIED HWDV HP SUAVDV IRDP UAVSRQV YHY SRU UHFXSHUDU
QYHYWRY DUMDRY GH VARV GH QDXIU JIRV TXH KR IQMIUDP R DFHWYR DUTXHRJIER VRE RV FXIGDGRY @D
' 3+' 0 RQGEHDOXP DV GDV SHoDV HWWR HP H SRVlonR QR 0 XVHX 1 DYDO
1 R kP EMR DFDQ P IFR EUDVIBILR D SUP HUD SHVTXIVD DUTXHRJIED VWAP | \IFD UHD@ DAD HP XP VIR CH
QXU JIR IRLD GR 9DSRU&RQYEH QICTXI® QDXIU JIR RFRUIGR HP &DQDQHD @RDOGH 61R 3DX® HP
( WD SHVTXIVD IRLFRQGX] IGD SHR DUXHy®JR H P HIXBDGRU* IORQ 5 DP EH® HQWH RV DQRV CH
H
$WD® HQM DV SHVTXIVDV EUDMGBILDV YRIBGDV DRV VMRV VXEP HYRV ViR WDQ DAV HP TXDVH VXD
\RBEEDGH SRUP HR GH SIRVRY FLHQIERV YIQFXOGRV | V XQYHWMGDGHV

YA T

$V/ HI lV@o} HV UH HIHOWA DRV VIRV VXEP HWRV QR %4.DVIO
2 V VRV DIXHRJIFRV IQFGMYH RV GH QDXIW JIRV VTR SURMIIGRV SHD & RQAMMIONR ) HGHDOGH $
SHVTXIVD DITXHRJIED QR 94DMCp QVASELDED SHD / H) HGHIDOR DPP GH SRUBUDV HP MZEDV
SH® ,SKDQ
3DWD D UD[ DonR GH SHVTXIVDV DUXHRJ IFDV QUHARQDADV  HVSHALIEDP HQM DRV VMRV GH QDXIU JIRV
GHYH VHU REVHYDAD \BP EpP D / HL ) HGHIDOGR FRP DGMUDo} HV GDAD SHD / H ) HGHDOQR
TXH QVS}H VREW D SHVIXMD H SBRDonR WP RonR H GHP RBINR GH FRVDV H EHQV
VXEP HYRV DPP GDV 1 RUP DV G $ XWRUGDGH 0 DUMP D HP IMEDV SHD ' IWHRUD GH 3 RWRV H&RWIV ' 3&
6 HIXQER HWD BL TXDIXHUFRMD RX EHP TXH HMD VXEP HYR HP i XDV MUMGAFIRQDY EUDMGLLDY HP
GHFRW QFID GH VIQWIR D@IP HQR RX IRWCD GR P DU SRUP DIV GH AIGFR DQRV FXR GRQR QTR \MQKD
GHP ROAMDGR IQMHWH HP BHFXSHU ® SDWD DR GRP tQR @D 8 QR QTR VHQER SHUP MR D VXD UHP RonR
VHP D DXWRU) DonR GD O %

$0} HV GH SLRWoNR DR 3 DWMP { QIR & XOMUDO6 XEDTXi WER %4 DVIGLLR

(P UWHDonR|j SURWONR GR SDWP { QR FX@MUDOVXEDTXi WAR EUDMBILR GR TXDORV VMRV GH QDXIU JIRV ViR
LOMIUDQMY DO % GHR GH VXD HVIHID GH FRP SHWGAID YHP UHD@ DQGR GYHW/DV Do} HV

$@P CGR WDEDBR GH IIVFD@ DonR H HIAGR SHOV FDSMIQIDV DIr GAIDV H GHBUDADV D 0 % SDWFASD GH
DIVICDGH GH SHAMWHP FROMQIV FRP ,SKDQ WD@D H SRVo}HV VP SyMRV H FDP SDQKD CH
FRQUALHQWY DonR VREUWH R\MP D ' HWWIFD VH \BP EpP - R GHVHQYROIP HQR GR 3 URVNR $\BV GRV 1 DXIU JIRV
H ,QMHAH +DMUUFR GD &RAD GR %WIMO FRP REMMYR GH REWU GDGRV KMYUFRV H P DSHDU DV
RFRW QFIDV GHAWHV QDXIU JIRV &FD@ DRV QD $P D) { QD $] XO

(P PDWR GMW DR IRL DO DGR QR 0 XVHX 1 DYDOR 6P SyMR 3DWP { QR &X@UWDO6 XEDTX WFR
3 UHVHYDonR ( GXFDonR H 3 U WDV 3ROFDV ( WH HYHQR IRLRUDQ} DGR SHD ' 3+' 0 H FRQRX FRP
SDBWIDV P IQMADGDV SRUHVSHADOABY QDFIRQDY H HMWDQIHURY \WWMQGR D 1DD GH DEHWXWD SURHUGD SHR
" IWHARUGD' 3& H GHHQFHUDP HQR SHR & KHH GR ( VBGR 0 DIRUGD $ UP DD

dAWo INHbvA &% IAVBIFIANCAT 2 HVSDDITHS IAVANBK AN E

&RQVIGHID0} HV 11QDLY

&RP R REVHYDGR GHWH EUWHYH W R RV VRV GH QDXIU JIRV FROAMMHP XP  QRUWYHOSDWP { QR FX@JUDO
®FDO DAR QD $P D { QD $] X0 &RP R SDWP { QR IQMIWDQM GV UTXH DV EIDMGBILDV QR P DU GHYH VHU
SHVTXIVDGR  SURMJLGR H SUHVHLYDGR SDUD DV IX\WMUDV J HIDo} HY
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— ' SRARYEGES

5 HIHU QFLDV

%77(1&2857 $WP DQGR HWDO 2 SRMMVR $ WDV GRV 1 DXIU JIRV GH ,QMUHWH + MWUFR GD

&RWE GR %DVIO 5 HYMB 0 DUMP D %DVIGILD 51R GH -DQHILR 6' 0 Y S Q
NDQ P DU ' LVSRQLYHOHP

KWB  SRUBGHSHURGIFRV P DUQKD P LOEULQGH]  SKS IHYIWP DUWP D DUAE®] YIHZ

$ FHWR HP MQ

YA T

%6 $6, /HL)HGHDOQR GH  GH MQKR GH ' VS} H VREWH RV P RQXP HQRV
DU XHR® J LFRV H Sl KMWUFRV ' LVSRQYHO HP

KW8 ZZZ SOQDOR JRY EUFFLYLB GV / KW $FHWR HP MQ

%6 $6,/ /HL)HGHDOR GH  GH VHWP EWR GH ' VS} H VREWH D SHVTXL\VD

H[ S®RWonR HP RonR H GHP R@nR GH FRIVDV RX EHQV DIXQGDGRV VXEP HWRV HQFD®DGRV H
SHUGIGRV HP i JXDV VRE MUVGLomR QDFLIRQDO HP WIUHQR GH P DUQKD H VHXV DFUHVFIGRV H HP
WUHQRV P DULQDLY HP GHFRWY QFLD GH VIQWWR D@®P HQR RX IRUMQD GR PDU H G RXWDV

SRYIGr QFIDV.~ %DVt@D ') 3WHVIGFQFID GD 5 HS~EQFD ' IVSRQIYHO HP
KWBV_ ZZZ S®QDIR JRY EUFFING GV / KW $FHWR HP MQ

*8(' (6 0D -XWR $ $UXHR®JILD 6 XEDTXi WED QR %4DVIO 5 HYDMD GH $ U'XHR®RIID 6 0@
Y Q S ' LVSRQtYHOHP

KWV HYDD VDEQHWRU R [QGH] SKS VDE DUAF®! YIHZ $ FHVWR HP MQ

*80%$5-(6 5 6 &DSIW® ;9,, ° $UXHR®RIID O0DUKD H 3DWP{QR &XIXWDO
6 XEDTXi WFR ,Q 0285% 1(72 -~GR6 $=(9('2 ODWRV$ / RU 2 %DVIOHR P DU

GR VpRX® ; ; , VXEMIGRV SDWD R DSWRYHMWWP HOR VXWMOWYHOGR P DUEWDVIGILR  HG WHY
DP SO H DWDO 5 IR GH - DQHULR 4 XIWUHQVH 6 HWoRV * U IIFRV H ( GMRUDLV S
0(//2 1(72 80OVHV 3HUWDP EXFDQR 2 * D®IMR 6 DFWDP HOW 8P QDXIUJIR GR

VPEX® ; 9,, H RV LHVXABGRV GH XP D SHVTXLVD GH $ UFXHR@RJ LD 6 XEP DUQD QD %DKID %4DVIO

5 HYM® 1 DYLJDWRU 6 XEVtGIRV SDWD + MA/UD 0 DUWP D GR %DMIO 5 IR GH - DQHLR QR S
MQ D GH|

' IVSRQIYHOHP KW8  SRUB@HSHURGIFRV P DUQKD P IOEULQGH] SKS QDYL] DRUIWXH YIHZ
$FHWRHP  MQ

5$09% //, * LVRQ $UXHRMILD DW GHEDI R Gii JXD 6 R 3DX@® 0 DUDQWD

628=$% & & 5 $0$5%$/ ODUAD 3 9 2 3DQRWDPD GD $UXHR®IID 6 XEDTXi WED QR
1 RUGGHWM GR %DVIO ,Q 9,$1$ ' HWDO HG &lr QFIDV GR 0 DU GRV 2 FHDQRV GR 0 XQGR DR
1 RWGGHWM GR %4DVIO  HG 2 @QGD 91D HVLIQ 3 XEQFDo} HV ' LVSRQLYHOHP

KWBV ZZZ P DUQKD P LOEUVHFILP VIWV ZZZ P DUQKD P LOEUVHFILP |IBV SXEQEDFRHV SSJIP
DU& HOFIDVGRO DWRO SG $ FHWR HP MQ

dAWo INHbvA &% IAVBIFIANCAT 2 HVSDDITHS IAVANBK AN E

%DQFR GH [P DIHQV &DQYD
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,PDJHP 6LPSYVLR 3DWULP{QLR &XOWXUDO BT x$WHHrRIR UID] DAR SHVTXMVD QR VIR GH
RFRUULGR QR OXVHX 1DYDO HP QXU JIR GR & EBHUYDFNDGEHU
JRQWH '3+'0 %DtD GH7RGRVRV6 DQRY %
) RR ' DQHO XVP R

YA T

PDIHP  $UXHy®JIR UHDO DQER SHYTXIVD QR VIR GH QDXIW JIR 0 DUIDIRIL, $@IRDV ) RR ) XQGDonR 3 DUDQMEXF

dAWo N bvA &% IAVBIFINCAT 2 HVSDITHS IAVAVNBK AN E

PDUHP  QRUP DR GD &DP SDCKD GH & RQVAHQWY DonR GR 3 DWP { QIR & X@MUDAB XEDTXi R YADVIBILR
) ROM ) DFHERRNGD 0 DUCKD GR %4IMO
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&0* 50 ) UHGHUFR$QRQR 6 DUDYD 1 RIXHLD

$ QIMFHGHQMY

$ SURSRAD SDUD R HABEHBFIP HOR GD 2 pFDA IRLFROMKIGD DR BURCGH DGRV VRE IQEIDIYD GD &2,

H VXEP HMZD | DSIRYDONR @ ce$\WHP EBID GD &2, HP MQKR CH SDUD SRAMIRUVXEP AR |

FRQHY QAD* HDOGD 81 ( 6&2 H DSIRYDoNR ILQDCSHD $WHP EGID * HIDOGDV 1 Do} HV8 QDY 81* § 2 =
VHX SURSy MR p FROUEXIUSDUD D [P SBP HQBonR GRV REMMYRV GD $ JHQED P DIV HVSHFLLEEDP HOM R Q
6 *  DTXDOIRLDSRD®D HP  CH GH HPEWR CH FRP R SDUM GD 22 P QEXV 5 HVROMRQ IRU A
2 FHDQV DQG\KH OZ R WHWHD $ 5( 6 3 § &2, WFHEHX HOWR D\BUHD GH SUHSDIDUXP 3 OQR GH é
P SOP HQBonR SDUD D pFDCD?

3RUPHR G &DWY &LFXOU 15 08, D &2, VRIFMRX DRV ( ABGRV 0 HP ELRV TXH \H

P DQUHBMHP VREWH R SRAMYHOIQMUMWH HP FRQUEEXIUSDUD D IDVH SUHSDUDWAUD @D 2 pFDGF UHHUED
DAPD 2 9%DVOP DQIHWRX R IQMHWH HP VHADUXP 6HPIQ UR 5HIIRQDOGH 3 @QHDP HQR SDWD R
$\BQIFR 6X02 HHICR VP IQ UR IRLUDODAR FRP WXFHWR QRSHUIRARGH D GH QRYHPER CH

QDV GHSHQE QAIDV A ( VFRD GH* XHUD 1DYDO(* 1 ( WH: RUWKRS IRLRUDQ] DR SHD 0 DUCKD
@R %IDMCH SHR 0 IOWMUR GD &Lt QD 7HFQRBJID ,QRYDo} HV H &RP XQFDo} HV 0 &7,& FRP RDSRRGR
0 IQWWYUR GDV 5HDo} HV ([WURWHV 05( 6HFUABUDGR GD &2, 8 QYHWIGDGH ) HGHDOGH 6nR 3 DX®
81,) (63 )XQEonR * XSR YRWH UR 3WDWFDIHP GR %WIMO &2 1$35%  &RP MAR ( XURSpD H $ @
$\@QIF 2 FHDQ 5 HVHDUK $@DQFH  UHSUMVHQBED SHBY SRRV $$18&K25 H $25% &RQRX FRP D
SUVHOD GH  SDWASDQMV GH  SDIVHVH 2 UDQWP RV ,QMIDARDY 2 XWRY VHP IQ URV [RDP
UHDD DGRV SDUD GYHWDV UHI 1} HV RFHKQEDV 6 HXV UHDWURY IRIDP FRQVRTEDGRY H R UVXABICR IRLR 3 OCR
GH ,P SBP HQmonR SDWD D2 pFDA® DSIRYDAR D a6 HWhR GD $\WHP EGID * HIDOGEDV 1 Do} HV 8 QA
HP G HPEREH

9VTR HO DMVIR

9MR $ Flr QFID TXH SUHFVDP RV SDUD R RAHDQR TXH TXHUHP RV

0 MAR ,P SBP HQBUVRO0} HV WDQVIRWP DGRIDV GD Flr GAID RAHK QFD SDUD R GHVHQYROIP HQR VXMMQIVYHO
FROHADIQGR DV SHWRDV FRP R RFHDQR

5 HVXOBGRV HVSHIDGRV GHVDIIRV H REMMYRV
$RICDAD" pFDED GHVHIP RV DBDQDU

5 HVX®EGRV HVSHIDGRV
8P RFHDQR @P SR

2 QCH DV IRQMV GH SROlonR VR IGHQMEDGEDV H WHGX] IGDV RX WP RYIGDV $ SROlonR UHVXGBIQM CH
QAYHYDV IRQMV FRBFD HP UMFR RV HFRWIMMP DV D VD~GH KXP DQD H D VXEVMWQAD 8 UH SURGK] U
FROKHAP HORV LOMEVASTLDUHY VREWH DV FDXVDV H IRQMV @D SRAonR H VHXY HHRY QRV HFRAMMMP DV
H QD VD~GH KXP DQD ( WM FRQKHAP HOR L VXVAMQUBUVROI0} HV FRALIFDGEDV SDUD HIP IQDUD SRR QD
IRQM P M DUDWIGDGHV SUHMGFIDY UHP RYHU SROHQMY GR RFHDQR H DSRIDUD \WDQVonR @D VRAHGDCH
SDUD XP D HFRQRP ID FILFXOU

8P RFHDQR VDXG YHCH UHVIGHQM

2 QCH RV HFRMMMP DV P DUQKRV VR FRP SUHQAGRY  SIRMIICRY  UMIBXIDGRY H JHHQADGRY  3DWD
JHHQADU SIRMIHU RX UABXUDU GH IRPP D VXWWWQIVYHO RV HFRAMAMP DV P DUCKRY H FRAMLRV p
QHFHW UR SUHHQRKHUDV OFXQDV GH FRKHAP HQIR SURIMUDY GRY HFRWIMMP DV H VXDV UHDo} HV D Yi URV
IDRUHV GH HWWHWH  ( WH FRQKHAIP HQR p [P SRUBQM SDUD GHVHQYRIHUIHUDP HQBV SDUD P SBP HQBU
HWIKUMUDV GH JHWR TXH FUHP UM®@ QAID UHFRQKHODP @ WV H HYWP  SRQRV GH IQI®[ nR HFRJLED H
DWP JDDQEP R IXQARQDP HOR GR HFRAMMP D H D SURMonR FROAXD GH VHYIoRY HFRWMAP [ERV
SDUD DVD~GHHREHP HMBUGD VRAHGDGH H GR SOCHW FRP R XP \RGR

QRPDWR&(0Y%6$ ——— 1o ( GonR 6 HP HVIDG
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8 P RFHDOQR VXVWMOWYHCH SURGXWYR
3 DUD DSRIDUR DEDWMALP HQWR DAP HQWUH XP D HFRCRP ID RAHKQED VAMMQIVYHY 2 RFHDQR p D EDVH SDUWD

R IXWUR GHVHQYROIP HOR HFRQY P IFR J@EDO \D-CH H EHP HMIBUGD KXP DQGDGH  IQFAIQER VHI XUDQOD
DIP HQEUH P HRV GH VXEVIMWGFID VHIXURV SDUD DV FHQMQDV GH P LBG HV GDV SHWRDV P DIV SREUHV $
SURGXoNR GH FRQKHAP HQR H IHWDP HQBV SDUD DSRIDU D UHFXSHWDoNR GH HARTXHV 1P SOQonR GH

SU WDV GH JHWWR GH SHVWD VXMMQWYHCH DSRIDUD H SDQUTR VXAMMQIVYHOGD DITXIEX@MUD SIRMIHQGR D
EIRAYHMGEOGEH H RV HRWMMP DV HWHCHDLY  VHUNR IXQCEDP HQMLY

WX T

8P RFHDQR SUHYLMYHO
2 QGH D VRAHEDGH DGTXIWH HQMQEP HQR H FDSDFMYonR SDUD UHVSRQGHUj V P XGDQoDV DV FRQA0) HV GR
RFAHDQR $\WD® HQM R RFHDQR QR p P DSHDGR QP REVHYDGR DGHTXDEP HOM $ REVHWYDonR R
HQMQEP HQR CDV YHUL YHY HWHQADY GH XP RFHDGR HP P XGDQoD LQFOIQGR VHXV FRP SRQHQMV [tVIERV
TXtP I[FRV H EIRQJIFRV H DV IQMDo} HV FRP D DW RVHD H D FURVIHID ViR HWHQRIDY  HVSHAD® HQM HP
\WP SRV GH P XGDQoDV F@P i WDV e QHFHW UR R FRQKHAP HQIR GD LQMUDFH \WUD P DUH GR @RUDO D SDUWY)
@Vi JXDV DABFHQMY SDUD R RFHDQR DEHWR H GD VXSHULFIH DWW R IXQGER GR RAHDQR

8P RFHDQR VHIXWR

2 Q@aH D YIGD H RV PHRV GH VXEVWWCHD ViR SIRMIIGRV GRV SHWRV WHDFRQDGRY DR RAHDGR 6nR
QHFHW URV P HFDQWP RV H SURFHWRV SDUD DYDIDU SUHYHUH DBWBURY UMFRV SURIMURY EHP FRPR
P MJDURV VHXV HHVRV H IRWP XOU UHVSRARV DEDS\BMYDV GH FXUR H @QJIR SR HP WD H R P DU
' DGRV RAHKQEFRV GH P DIRUGHQMEDGH H VMMP DV GH SUHYMIR DSUP RIDGRV  LQFOIQER QYHOGR P DU
SUHVIVITR P HWRURYJ LIFD H FIP | WFD VR GHRHWM URV GHVGH R \WP SR TXDVH UHDCDWY HVFDDV GHRDGEDLY

8P RFHDOR WDQVSDUHQM H DFHWAYHO
&RP DFHWR DEHWR H HTXMAMYR D DGRV IQRWP Do} HV H WFQRBJID H IQRYDonR  $V GHAMIXD@DGHV QD

FDSDAGDGH H HFXWRY HP - Fr CGAD RAHKQEFD SUHAVDP VHUHUDAEFDGEDY  DSUP RUIDQER R DFHWR DR FRQARG!
GHTXDIEDGH ARV ARV | IQRWP DonRHj WFQRRJIID \WR SUHAVD VHUDFRSOGR D P DIRUAV KDEI@EDGHY H

RSRWNQGDGHV SDUD VH HQIDIBU QD FRBMY GH GDGRV JHWDonR GH FRCGKHAP HOR H GHVHQYROIP HOR
WFQRJIFR  SDUWFXOWP HOM HP SDIVHV HP GHVHQYROIP HOR /' &V SHTXHQRV SDVHV IQUXOUH HP
GHVHQROIP HOR 6,' 6 HSDIVHVHP VHVHQYRGIP HQRVHP QRUDO/ /' &V

8P RFHDQR FRQKHFIGR H YD®RU] DGR SRUVRGRV

8P RAHDQR IQVSILDGRUH HQYROHQM RQGH D VRAHEDGH HQMQGH H YDBU D R RFHDQR HP UHDonR DR EHP

HWBU KXP DQR H DR GHVHQYRGIP HOR VXWMQIVYHO 3 DD IGFHQIYDU D P XGDQD GH FRP SRWIP HOR H
JDUDQID HIF FID GV VRO0} HV GHVHQYRGIGDV DR BQIR GD' pFDAE p QHRHWA UD XP D P XGDQoD WDAFDO
@ WHDonR @ VRAHEDGEH FRP R RAHDQR ,WWR SRCH VHUDBDQDGR SRUP HR GH DERWEDI HQV GH FXGMUD
RAHKQED 1HUDP HQBV HEXFDFIRQDLY H GH FRQVAHQW DonR IRP DI H IQRWP DIV H SRUP HR GH P HAGDV
TXH JDDQEP R DFHWR ItMER HTXMBAYR DR RFHDQR - XQBV HWDV DEREDIHQY FROAWKIWIR XP D
FRP SUHHQWTR VW QUEDAWDP HQW P DIV DP SO GRV YDBUHV HFRQ P IFRV VRADY H FX@MUDLY GR RFHDQR SHD
VRFHEDGH H D SOUWDEEDGH GH IXQ0} HV TXH GHVHP SHQKDP  SDUD VXWMQIBUD VD-GH R EHP HFMBUH R

GHVHOYROIP HOR \VXAMMQIVYHO

' VDRV

6nR P XMV RV G-MVDIIRV TXH WP RV TXH VXSHIDUSDUD DEDQDURY UHVXABGRYV DAP D 6 HIXHP VH RV GH|
GAVDIRV IGHQMEDGRY H H STHMIGRV (R 3OQR GH ,P SGP HQEonR FROMKIGRY D SDMW GRV Z RINVKRSV
UWHIHUCRY SDUDJ WDIRV DALP D

" VDR &RP SUHHQGHUH P DSHDUIRQAMY WUHNHY H P DUMP DV GH SROHQMY H FRQBP ICDQMV H VHXV
IP SDARY SRIMQADY QD VD~GH KXP DD H GRV HFRMMMP DV RAHKQEFRY  H GHVHQYRHU VROIG} HV SDUD
WP RYr ®/RXP M ®V

" HVDIIR  &RP SUHHQGHURY HHMRY GH Yi URV HMHWRUHYV QRV HFRWIMMP DV RAHKQEFRV H GHVHQYROHU
VRO0} HV SDWD P RQARIDU SIRMIHU JHHQADU H UHAEXUDU RV HFRWIMMP DV H VXD EIRAYHWGDGH VRE
FRQE0} HV DP EIHQBY VRADY H F@P i WDV HP P XGDQD
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' VDR * HIDUFRQKHAP HQR DSRIDUD ICRYDonR H GHVHQYROHU VROG} HV SDUD RIP [} DUR SDSHOGR
RFHDQR QD D@ HQWonR GD SRSX@onR P XQADOGH IRWP D VXWMQIVYHOHP FRQG0} HY DP EIHQBLY VRADY H
FOP | WDV HP P X@QoD

" HVDIIR  * HUDU FRQKHAP HQR DSRIDUD IQRYDonR H GHVHQYROHU VRO0} HV SDUD R GHVHQYROIP HOR
HTXMAMYR H VXMQIVWYHO G HFRQRP ID RAHKQED HP FRQA0} HV DP EIHQMY VRADY H FIP i WDV HP
P XGDQoD

' HVDIR  $SUP RIDUR HQMQGEP HQR G FRCH R RAHDQR FP D H JHIDUFRQKHAP HQR H VRG0} HV SDID
P \MJ DU DEDS\WWUH FUDU UM@ GAID DRV HHMRY GDV P XGDQoDV FIP i WDV HP \RGDV DV JHRIWIIDV H HP
\RGDV DV HVFDOV H SDUD P HBRWDURY VHYI0RV IGFOIQER SUHYLV} HV SDUD R RFHDQR F@P D HWMP SR

' VDIIR  $SUP RIDURV VHWIORV GH DBWY DQMASDER SDUD \RGRV RV SHWRV JHRIVIFRV HFRQJIFRV
EIRPJIFRV P HMRUIRPJIFRV FIP i WFRV H DQWRSRIr QFRV UHDARQDGRY DR RFHDQR Hj FRAB H SURP RYHUD
SUHSDUDONR H UM@ QFID GD FRP XQGDCH

' HVDIIR  * DIDQMXP VIMMP D VXMMQIWYHOGH REVHYDonR HP \RGDV DV EDAIDV RAHKQEDV TXH IRWQHOD
@GRV H IQRWP Do} HV DGHTXDEDV RSRWMQDV H DFHWEYHY D VRGRV RV XVXi URV

"HVDIIR ' HVHQYROHU XP D UHSUAVHQEBoNR QJMBOH DEWDQIHQM GR RFHDQR IQFOIQER XP P DSD
QAP IFR TXH IRQHD DFHWR JUDMMR H DEHWR SDWD H SBRDU GHVFREW H YIVXDO DU DV FRQE0} HV
RFAH QEDV SDWDGDV DD H IXWADV GH P DQHLD UHBIYDQM SDUD GYHWDV DUV IQMMHWDEDV

' HVDIR  * DIDQW GH IRWP D DEDDQIHQM R GHVHQYROIP HQR GH FDSDAGDGHY EHP FRPR R DFHWR
HTXLWBAMYR D GDGRV IQRWP Do} iV FRQKHAP HQR H \WFQRBJID HP \RGRV RV DVSHRRY GD Flr GFAID RFHKQED H
SDUD \RGDV DV SDUMV LOMIHWDEDV

' VDR * DUDQITXH RV P ~@8@V EHQV H VHYIRV GR RFHDQR SDUD R EHP HABUKXP DQR D FX@WD H
R GHVHQYROIP HQR VXMMQIVYHOVHZP DP SOP HQM FRP SUHHQAGRY H IGHQMEDUH VXSHIDUDV EDUHLDV |
P XGQD GH FRP SRWBP HQR QHFHWI UD SDUD XP D P XGDQoD WDAFDOQR UHDARGDP HQR GD KXP DQGDGH
FRP RRAHDQR

WX T

2 EMMYRV

$ VXSHWDoNR GRV GHVDIIRY H R DBDQFH GRV BVXABGRY HVSHIDGRY VHUR REWERY SRUP HR GRV VHIXIQMV
RENAYRV

2EMMYR ,GHQMEDUR FRKHAP HQR QHFHW UR SDUD R GHVHQYROIP HQR VXMMQIWYHOH DXP HQBU D
FDSDFIGDGH @D Fir QFID RAH QED SDUD | RHFHUGDGRY H IQIRWP Do} HV RFFK QEDV QHFHW URV

2EMMYR  &RQMKW FDSDFIGDGHY H JHDU FRGKHAP HOR H FRP SUHHQWR DELDQIHQMY GR RFHDQR
LQFOLQER LQMUIDO} HY KXP DQDV H IQMID0} HV FRP D DW RVHID D FURVIHID HFRP D IQAMUDFH \MUD P DU
2EMMYR  $XP HQEUR XVR GR FRQKHAP HQR H FRP SUHQWR GRV RFHDQRV H GHVHQYROHUD FDSDRGDGH
GH P DQHLD D FRQUEXIUSDUD VRG0} HV GH GHVHQYRGIP HQR VXMMQIVYHO

&DED XP GHWHV REMMYRY SRGH VHUGQYIGIGR HP XQV BQRY TXDQRY VXE REMMYRV H XP VHP Q-P HR CH
Do} HV 9 DBI QREUTXH RV \WMUP RV 2FRQKHFP HQRE H 2GHVHQYROIP HQR GH FDSDAIGDGH\E ViR WDQUWHYDLY D
\RGRV RV GHVDIIRV H REMAYRV

6 LWDonR DWDOGD LP SGP HQWonR GD' pFDGD GR 2 FHDQR
$ ' pFDED &R 2 FHDQR HW DIRD HP VHX WUFHLR DQR GH [P SBP HQmonR H R SRWY@R GH $0} HV @D
' pFDCED FRQIQXD FUMVFHQER WDSIGDP HOM FRP TXDWH  SIRIPDVHPDIVGH — SIRWRV D' pFDED
HQERWDGRY D' RSUHVHQM P RP HQR 9 DBl GHMIBFDUD [P SRUNVGFID GR WDEDBR GR & RQVHBR & RQVXEYR
@' pFD® R3WR ' U $G[DQEHU7XUD GR,2863 p PHPERGMHFRPIW ' DPHWP D IRPD YDO!
P HQFRQDU R VXUIP HQR GH XPD UHGH FUAVAHOM GH HWIKMUV GH FRRUBHQDONR  GHVRHQRD@ DADV
UHIIRQDLY H \WP | DV SDUD DSRIDUR WDEDBR D 8 QGDGH GH & RRUEHDONR &' pFDADHTXH  &RP MW
1 DARQDY GD'  pFDGD HVWR DJRWD RSHIDARQDLY
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« 6HIXHP VHRVRVSRQRV P DIV VJQUEDWRY GD [P SBP HQBonR

e -i RFRUMDP FCFR 2&KDP DGDV SDWD $0}HV GD ' pFDGF GDV TXDIV TXDAR IRDP FRQFOGDV H
UHVXGBDP QR HQGRWR GH  SIRIWP DV SRRV H  FROUEXlO} HV GD ' pFDAD $ TXIQD
&KDP DD IRRHFHUDAD HP GHDURWR GH

¢ $ UHCH GH HAKWUDV CGH FRRUBHQDONR GHVFHQID® DAV FRQW FRP &HQARY GH &RDERWDoNR GD
' pDED  (VFMURY GH &RREHDOoMR H - 3DUFHLRV GH ,P SBP HQEonR \BY HWIKMUIV VR
HWHQRDLY SDUD FRRUBHQDUH DSRIDUDV $0} HV GD' pFDGD H MMMV

. 2 &RQMHBR &RQXWYR @ ' pFDD ' $% UHXQX VH SRUTXOMR YH HV QRV ~@P RV PHVHV H
GHVHP SHQKRX XP SDSHOP SRUBIQM QDV UHFRP HQED0} HV VREWH R HQGGRWR GR SIRIWDP D &' pFDAD
GHOMH RXWDV UHFRP HQGDo} HV

« $SHVDUGR HABEHBFP HQR GH  &RP MW 1 DFRQDV D' pFDE D GWIEXIoNR JHRIU I1ED QTR HV
HTXIIELDED FRP P XOMR SRXFRV &RP MW HP 6, 6 6P DO,VDQG ' HYHBSIQ) &RXQMHV RX /' &V
3DVHVHP ' HVHOYROIP HQR 1 nR REWBIQM RV &RP M/ 1 DARQDY GD' pFDED GHVHP SHQKDP SDSHO
[P SRUBQM QR DEKDP HQR GDV GHAM} HV GH DEBFDonR GH BHFXWRY QDFIRQDY FRP DV SURUGDGHY @D
' pFDED2 V ( WBIGRV 0 HP EURV GD &2, ViR HOFRUDIBGRY D GHVHQYROHUQRYRV &RP MW 1 DFIRQDY @D
' pFDED $ 8QGDGH GH &RREGHDONR GD ' pFDAD ' &8 H RV &RP MW 1DFARQDY @D ' pFDAD
H MMQMY HAWR DS\RV D | RIHFHURUHQBoNR H DSRIR D HWH SURFHWR

e 1RTXHVHUHHMH] FROUEXIoNR @ &2, SDUDD' pFDED D IRWP D GH SURIWDP DV H SIRWRV D' pFDAD
D 8 QEDGH & HQADOGH & RRUBHQDoNR D' pFDAD ' &8  EHP FRP R R SDSHOGH DSRR GOV 6 HFUABUDY
GH VXDV 6 XEFRP M} HV DIMDQGR FRP R ( VAUMURY GH & RREHDonR @' pFDAD & RQYpP ®P EWDUTXH
D PDRUID GV $0} HV GD ' pFDE @HDEV SHD 218 WR @HDAV SHD &2, PDV HAWR HP
DQEDP HQR Do} HV SURIMUDY SDUD DXP HQIUR HQJ DIBP HQR GH RADV DIr GADV @218 QD' pFDAD
HTXH VHUIR [P SBP HQUGDVYID8 1 2 HDQVDRBQUIRGRVSY[IPRVY D PHMHV

« $V SURUGDGHV SDID D' pFDA® R 2FHDQR RV SY[IPRV D P HWHV IQFOWR P DRUIRFR QR
HQYROIP HQR GRV SDIVHV DIUFDQRVH 6, 6 $ UHFHQM RSHUDFIRQDE DonR GR 2 FHDQ' HFDGH & DSDAW
" HYHBSP HQWY DALONV VH FRQFHQRDUD QR GHVHQYROIP HQR GH FDSDAICDGHV FRP IRFRHP /' &V 6, 6
H SURIMWIRQDY GR RFHDGR HP IQFIR GH FDUHLD

. $ &RQHUQFD @' pFDAD GR2 FHDQR VHU RUDQ] DED SHD ( VSDQKD HP %DUFHEQD HP DEUOGH

HVI XP P RPHQR FUMFR QD [P SBP HQonR CD ' pFDAD'$ DSUMVHQmDNR GRV BVXABARY GR

SURFHWR "9 IMTR LTXH HAV D VHUIP SBP HQBGR VHU XP  HBP HQR FHQADOGD &RQYHU GFAD H
SHP MW R UHIQDP HQR H P HAonR GRV SIRJUAWRV XP RDRV' HVDIIRV D' pFDAD GR 2 FHDQR

WAV T

$ P S®P HQWoNR GD' pFDGD QR %4.DVIO

$1QCD HP P DWR GH R0&7,6(3() KR 6HUABUD GH 3RDIFDV H 3URIWDP DV ( \MDWJIERV °

6(33( HPSHQKRX VH HP CDUFRQIXICDGH j P SBP HQWonR QR %IMOGD ' pFDED GR 2 FHDQR IQIFIDED
FRP R: RUWKRS 5 HJIRQDCSDUD R $\VRQIFR 6 XO3 DD MR IRLFROAMIGR XP &RP IW GH $ WHWRUIDP HOR
SDWD D ' pFD@ @ &l GAD 2 FFKKQFD FRP D \BUWHD IQFDOGH RUDQ DU XPD VpUH GH 2 IIFCDV
6 XECDFIRQDY FRP R SURSY VR GH FRBHUVXEVIGRY SDUD R 3 @QR 1 DARQDACH ,P SBP HQBonR

2 &RP W 1 DFIRQDOGH $ WHWRIDP HQR SDWD D' pFDED @ &Lt QAD 2 FHkQFD IRL UHFRQKHAGR SHD &2,

FRP R R2%4D] 0DQ 1 DIRCDCERP MW CD IRWP D GHIQED SHR2 HFDGH ,P SBP HOBMRQ3 DG 2 WIMARLR
SUPHIR ( MBGRO HPEWR GD &2, D REWU HWH UHFRQKHAP HQR 2 &RPIW 1 DARQDOFRQM FRP D
SDWASDONR GRO &7, 6( 3() GO DUKDGRYDMO' +1 DPP GH AYHWRV RX\WRY DIRUHV

2 SURSy VIR IQIFIDOGHWH FRP W [RLD HDERWDoNR GR 3 OCR 1 DARCDOSDWD D' pFDED @D &It QAID 2 A QED
SDWD R ' HVHQYROIP HQR 6 XVMQIVYHO ( WH SDQR  DSUIRYDGR HP QRYHP ERR GH p R SUQASDO
LOAKP HQR SDUD SOCHBUDV Do} HY TXH VHUIR H HEX\BGDV DR ®QJIR GD' pFDGD SDWD \MP RV R 22 FHDQR
TXH TXHUHP R
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2 %DVIOHRQKHH RV HMRWRV UHDFIRQDGRY FRP D' pFDED GR 2 FHDQR VHXV UHVXABIGRY W SHUFHELGRY
EHP FRP R D GHAFDonR H KDEIGEDGH FRP TXHD &2, 81 ( 6&2 FRQGX HWM SIRFHWR ( QUHEQR QYR VH
SRGH HVTXHFHUTXH D' pFDA GR 2 FHDQR W SRGH SWIRIBHAUFRP XP D SDWFASDonR DP SO H HHWD GH
\RGRV RV VHRUHV GD VRAHGEDGH 2 * RYHUR EUDMBILR GHYH VH HP SHQKDU GH IRWP D SHP DQHQM HP
JDUDQMITXH VXDV VKDV GH JRYHWDQ0D DSRHP H IRMIBODP D SDWASDonR GD VRAHEDGEH HP \RGR R
VHX HVFRSR GH DWDonR 8P D IQADMD QHWH VHQIER p R UHMBEHBFP HOR GR &RQHBR GH
" HVHQYROIP HQR ( FRY P IFR 6 RFIDCH 6 XVIMQIVYHO ( VB SRGHU VHUXP D RSRWMQIGDGH SDUD DSUP RIDUH
IRWDBFHUR &RP W 1 DARQDOE ' pFDAD TXH YHP WD DQGR XP H FHBIQM WDEDBR H TXH WP FRQECR
FRP R HQIDIBP HQR GD DFDGHP ID GD VRAHEDGH H @DV P DIV GYHWDV IQANYI0} HV J RYHUDP HQBLY

WX T

" RRAHDQR TXH WP RV SDUD R RFHDCR TXH TXHUWHP RV
) RQM 2 FHDQ' HFDGH ,P SGP HQBMRQ 3 @Q 9 HWRQ - XBRGH
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9 MV DpUHD GD 3 WDID 9 HP HBD RQGH VH @FDQ DD ( VFRD GH* XHUWD 1 DYDOS UD 5 IR GH - DQHLR
) ROM 5 HDWUR6XPi URGR: RUNWKRS 5 HIIRQDOGH 3 OQHBP HQR SDUD R $VRQIFR 6 XO$ EUOGH
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"1 QFVESWKERMIEE -- ; | FNREWS -RX VREGBREPVEFM 7YFQ 1 WAZI NV

WX T

2 FHDQR SIRIXQGER YRFr W1 RXYLX IDDUGDV UTXH] DV GHAWH HFRMMMP D' ( WH DP EIHQM p XP GRV P DIV
GHVFRQKHAGRY SHR KRPHP P DV WP SRIMQFIDOGH FROMEXIUFRP R GHVHQYROIP HOR VXVMQIWYHOH
UDFLRQDOGR 0 DU%IDMBILR ) RLFRP R REMMYR GH DP SIDUR FRQKHFLP HQR VREUH IXQGR GR RFHDQR TXH R
&HOR GH ( [ FHOQFID SDUD R 0 DUYDMGBLLR &HPEWD WDORX GRVADY H GHMGR R,, : HEIQ UR
 QMIDFRCDOVREUH 6 XEP HWAYHY ' HVEWDYDQGR RO DU3URIXQGR  $ &RQTXIMIB GR) XWR 7LYHP RV
LQVFUMRY QR HYHOR FRP SDWFSDQMV QRSUP HIRADH ~ QRVHIXQER@AD

2 HYHQR H LELX SDBEMADV GH SHVTXIVDGRUAV GH LOAMYIo} HV QDFIRQDLY H IOMIDFIRCQDLY H DSUMVHQRX R
TXH Ki GH P DIV UFHQM D UVSHWR CDV SHVTXIVDV GR GHVHQYROIP HOR H GRV XVRV GHWHV YHFX®V

VXEP HWAYHY QR %4DMOH QR P XQGR 4 XHP VDEH VH R IXWUR GR %4DMOQYR HW QDV SURIXQGH] DV GR
RFHDQR'

$ SDMUGR: HEIQ UR R &HP EW SURS{ V XP D DP SO GVFXWHIR VREWH R IXQGR GR P DUH \RGR VHX FDU \MU
H SBUDWUR 6 HQGR XP HFRWIMWP D GD 7 HUID DIQED QR \RI® HQM FRQKHFIGR SH® KRP HP FDGD YH

P DIV RV SHVTXIVDGRUAV QD i UHD VR IQAM DGRV D XWI) DURV VXEP HIAYHY QR ID] HUFIHQWIFR R TXH
DX[IID QR UHFRBIP HQR GH DP RMIDV H QRV DYDQURV GRV FRQKHAP HQRV VREWH DV SURIXQGH DV
PDUKDV $@PP GWR HWHV GVSRUWYRV P EpP  SRGHP VHU XVDGRV SDWD IICDEEDGHY UMDY
VXEP DUCQDV

8P H HP S® GHWWH IBR GH H SHGonR p D REVHYDonR GH QDXIU J IRV KMYUFRY 3RUMR D RUDQ] DonR
GR: HEIQ UR UWWDERX D [P SRWVGFID GH FABUD WDJpGD RFRUICD FRP RV \USXOQMV GR VXEP HIAYHO
709Q VHQER R HYHQR \BP EpP XP  HVSDOR SDUD GVFXW DV SRONFDV GH VHIXWDQD QR XVR GHWHV
QVSRVMYRV GH P HIXBRV

2x RABUD GH HQDW DUD [P SRUNGFID GRV VXEP HYAYHY SDUD D SHVTXIVD H D H SBRWDonR GRV UHFEXWRV
H MMMV QR IXQGR GR P DU BHFXWRY HWHV TXH FRP \RGD D FHUM D VHUIR IQAVSHQM YHV SDWD R
IXMMUR GD YIGD GR SOQHW ) RL HWH R REMMYR GR HYHQR ( VSHIDP RV TXH WQKD VIGR DUQJIGR
( VSHIDP RV TXH HAWD LQFIDAYD SRAD FRQVAHQW DURV SDWFISDQMY GHWM : HEIQ UR GD UHBIVK QFID GR
P DUSDUD R %4IDVICH GRV VXEP HWAYHY SDUD D SHVTXIVD H D H SBUDonR GR P DUSURIXQGR P RELT) DQGR RV
SDUWD VHUHP P XEBTFDGRUAV GHWD IGHD* GMH R & RRUBHQDGRU( [ HFXWIYR GR &HP EWD $® LWDQW 0 RXWD
1 HR QR HQFHUDP HQR GR HYHOR

e SRMYHIDWMMDR : HEIQ UR SH®R < RXWEH GR &HP EWD KWBV ZZZ \ RX\WEH FRP # FHP EUDBEUIDMO
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24+ R HX FKHIXHLFRP R REMMYR GH DEUURV RBRV GH P X\ J HQM VREUH R VU QUIEDGR GRP DU 2 EUDMGILR
SUHFVD HOMQGHU R YDBRU GH VHX PDU TXH p R QRAR IXWUR ) RLG-MI IRPD TXH R $@ WDQM CH
( VTXDGAWD 0 DXUR &pVDUS RAUWXHY 3HHLWD ([ 0 QMR GD 0 DUCKD H 3UHMGHOM GH + RAD GR ,QANAR
5XPR DR ODU 580%$5 UNXPIX D P SRWGQFAD GR OQDP HQR GR %DUR ( VFRD 2,BDEHDF SDWD R
IRUBGFP HQR CD P HQBIEDGH P DUMP D GD VRAHGEDGH EUMGILD HP FHUP { QD WDODAD QRAD  CH
MBR GH QR &HQAR GH,QAMXKonR $ ® WDQM * oD $WDQKD &,$* $ QD AIGDGH GR5 IR GH - DCHLR
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e FRP IQM\R GH IRWIGFHUD P HQIBAEDGH P DUMP D H FDSDFMIURY EUDVIGILRY SDUD FRQKHFHUHP P DIV
R P DUTXH R 5 XP DU DSRIDGR SHD 0 DUQKD GR %4DVIO BHRWP XBX D HP EDUFDonR  GR ISR HVFDBIU GH
VHY P HWRV TXH VHU XWE) DGD FRP R SIRWMBR GD FOWH EDUFR HVFRD ( WM PRGHR p XP EDUFR
FRP SGMR SDWD D IRWP DonR GRV ( VFRMLRV GR 0 DUH SDWD RV IQEIDQMY GD DWIGDGH P DUQKHLD HP
JHDO FRP R REMMYR GH IRWDBFHU R FRQKHFIP HOR GR QRWR PDU ( WM QRYR SURWMR EXVFDU
IRP HQBUH GQDP [} DUD UWHQRYDonR GD QDYHIDonRj  YHD H FRQMEXLUSDUD D SHY/SIE FID QG XWFD MQR
i VRFIHGDGH XP D YH TXH DV FDIDRMUIMNDV IQMQUHFDY DAFIRQDGDV j V IQRYDo} HV SHP MWP HP
XP D ~QFD HP EDUFDonR R DSUHQE] DGR GD QDYHIDonRj YHD D UHP R HD P RRU

$ UHGONR GR EDUR IRL HDERDGD QR 51R GH -DQHLR H P DQMYH \RGDV DV FDIDRMUIMNDV H
TXDOEDGHY P DUQKHILDV GR SIRVWR RWICDO IGHDQ DGR HP DAFIRQDQGR P RGHWIGDGHY H
P HERUDV QRV DVSHARY GH VHIXWDQD FRQUIRWR H HURQRP ID \BLY FRP R R ®P H U WD TXH IDFIOD R
HQFDBH QD SWID D SRSD  SDUM WDVHLLD GD HP EDUFDoR VHID YD] DGD SDUD | DFIOBIUR HVFRDP HQR GH
i IXD GR FRENSIW®FDOHP TXH ILEEDP RV DOQRV H SURIHWRUHV H SDUD D UHGXonR GD 100XDorrR GWWDO
DIlP GH DJI@ DUR DGUoDP HQR SDWD GHVYILDUR EDUFR DSyV XP HP ERUFDP HQR ' HWBFD VH DIQED
D VXD FDSDFIGDGH SDUD VHY \WISXOQMV UHIRWDQER D [P SRWGFLD GD YHD SDWD R WDEDBR HP HTXISH

- RYHQV H DEXGRV SRGHP VH EHQHILFIDUFRP R %DUFR ( VFRD

2 Y%DUR (VFRD XP HVFDBUGH VHY P HARV P RGHR 6HD 6 FRXW IRL SIRVMBGR SHR ( QJHQKHILR
1 DYDOO DXUQR 9IQKDV GH 4 XHILR] HP 2 SUP HLR SURV\R GH 0 DXUGR IRLR ( VFDBU ( VFRD
1DYDO DIQED X} DGR QRV FHORRV GH IQMKonR GD 0 DUQKD H VHX ~@¥ R IRL R HVFDBU GH VHY
P HWRV
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2 YHBINIGRUH P HEDBID REP SIFR / DY/ * IDHOXP GRV FRQVIGDGRY GD FHUP { QD QR &,$* $ GHWIFRX D
UHBIVK QFID GD IQEIDWYD 28 P EDUFR HVFRD X\D) DGR QD IRUP DonR GH P DUCKHURY GD 0 DUQKD GR YIMOH
QV HVFRDV GH YHD SDUMFXOUHV RQEH HX WQKR H SHUE GFID SHR 3 IRWVR * UDHO XQIQGR AYLY H P IOBUHY
FRP D P HVP D SIRSRWE TXH p D GHP REUDW DorR GR DFHVWVR DR P DU ( M VHU R SDGUR GH EDURR SDWD D
IRWP DonR GH RRYHQV 3 DDEHQ R D IQFIDIYD GR ,QAMAR 580 $5 H GD 0 DUQKD TXH GHDP DSRR D HWH
SRR $ 9HD UHVSILE® 11QDQ RX
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2 &HQAR GH ([FHOQFID SDWD R 0 DU%DVIBILR &HPEWD ®QRX QR GD  GH VWP EWR R
SUP HILR VM GR 3DtV GHGFDGR H FOMYDP HQM DRV FROM-GRV H j V IQIRWP Do} HV GR 0 DU
% DVIGILR HP FHUP { QD YIWDOTXH IRL H LELGD DR YLYR SH® FDQDOGR <RXWEH GD RU DQ] DonR
KWBV ZZ7Z \RXWEHFRP ZDWK'Y 9 E Z]' T4M 2 SRUBQZZZ FHP EWD RU EUIRL\RBE® HQM
HIRWP X®GR H SDWDU D VHU XPD IRQM GH LQIRWP Do} HV SDUD HWMGDQMY  SHVTXIVDGRUHV
SIRIHWRWHV DGP ILDGRUHV H VRGRV RV S~EQFRV TXH VH IQMUHWWHP SH® RFHDQR QDV P DV
GLYHW/DV i IHDV GR FRQKHFLP HQR

$@P GD YHWIR YIWMDOGR / LYWR 22 %DVIOH R 0 DUQR 6pFX® ; : ,* H GR ,QRWP DWR &HPEWD R
S~EQFR SRGHU DFRP SDQKDUH DWD® DUVH FRP SRGFDW YtGHRV FRQM-GRV QDV P tGIDV VRFIDLY
Z HEWRUHV UHSRUBJ HQV HQAHYIMBV H DQ @VHV UHDQ] DGDV SHRV SUQFLSDLY HVSHFIDOABY GR P DU
QR %WDVIOH QR PXQGR HP SRUBOFRP GHMUJQ P RGHUR H IQMIDWR 2 REMMYR SUQFLSDOp
|RUDGIFHUD FX@YWD RFHk QIFD GD VRFIHGDGH EWDVIGILD H |RUBGIFHUD P HQWAGDGH P DUWP D \WMQGR
HP YIMB TXH R 0DU %DVIGILR D $PD{QD $]XO DSHVDU GH VXD WHBIYKQFID SDWD R
GHVHQYROMP HQR GR 3DtV DIQGD p XP GHVFRQKHFIGR SHD P DIRUSDUM GDV SHWRDV
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