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e ( VAM P DQXDCKD VIGR HVFUMR X\ME) DQGR XQ GIQI XDV IQFOMYR ( Q HIM
VHQIER VH KD X\f) DGR HQ @ UHEDFAY Q HOJ pQHUR 1HP HQIGQR GH P DQHWD
JHQUED KDFHQGER UHHUHGAD D FXDIXIHUSHYRGD\ QR H FOMYDP HQM D
OV P XMUHV 5 HYIQAFDUHAIB DUGH OV P XMUHV HQ HOAMMP D HV FXFIDO
SDUD HOFRP IHJ R GHOFDP EIR

« 6 HKD UHEDRBGR KDAHQGR XVR GHOIBR GH GMD $ UDO DAHDGR HOM \R D @ [} TXIHED\ FRQ
IQMEHDGR HQWH Si WDIRV SDUD VHUXQD GRXUD DFFHVIE®! D @ P D\ RUD GH @V SHYRQDV

i48,e1(6 620262

( Q( FRGRP MV VIQ) LROMIV (V)  \WDEDBP RV HQ @V FDXVDV\ FRQUHFXHGADV GH OV UHDARQHY
LMDV TXH HODPWDOVMMP D HFRQYP IFR JBEDOJHHD FRQ HOILQ GH FROMKIU XQD FIXGDEDQD
JBEDOIQRP DA FUMED DRYD H P SXODU SU PWFDV HFRQYP IFDV DAMEDIYDV  9%XVFDP RV XQD
HFRQRP tD EDVDED HQ @ VREEDUEDG TXH QR GHVK\ D ©@ QDWWDG] D TXH FXIGH 8 QD HFRQRP tD TXH
VYD SDUD @ WDQVIRWP DFly Q VRFIDO

(V) SRMHPiVGH  DxRVGHH SHUIHGAD HQHJ P EMR GHOHP SUHQEP IHQR HQ @ HFRQRP tD VRAIDO
\ VRIEDUD ( 66 +DFHVHY DxRV GHVGH HO UHD GH ( FRQRP tD VRADQ VREEDUD VHFRP HJ y D

SURIXQQ] DUHQ HOS~EQFR RYHQ\ HP SUHQEP IHQR 6 X REMMYR HV GDUD FRQRFHURWD [RWP D GH
HP SUHQGEHU SURSRQHQGR XQ SDUDAIP D GH YIVly Q FRBPIYD FRQ [P SDRR SRVMYR HQ @ FRP XQGDG
GHVGH ®V SUCFISIRV GH @ HFRORP tD VRFIDO\ VRIGDUD HWRY G GAVDURMUP RV HQ B
VLI XIHQAMY DSDUBIGRY
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( SR HAR GH / DERIDWUR QDFH FRQ HOREMWYR GH IRP HQBU® FXGMUD HP SUHQGHGERWD HOMH OV

SHYRQDV MYHCHV GH @ &RP XQGDG GH 0 DAUG D WDYpV GH OV GMIDBV DFFRQHY IRWP DYDY
SUMVHQADGN\ RQERH SDUD @V SHYRCDV MYHGHY

" XUDQM HCBUR HAR VH X\) DQ KHUDP HQMV \WWMFQRYJIFDV P HMRGRBJ tD SDIASDIYD FRQ UHFXWRV
GH @ JDP WEDFyQ SDW HOGAVODUR@R GH OV DAMCDGHY TXH SHP MQ IRP HOBU @ FXGWD
HP SUHQGHGRWD \ HODFFHWR DAHP SBR

7RPDQER @ CHIQFYQ CGH 29%%HPD 3URKD* FRPR H SHIHAD R IQMYHGAYQ TXH WH KD
[P SBP HQEGR FRQ UHVXEBIGRY SRMYRV VIHQGR HIFD] \ ~WHQ XQ FRQM \R FRQFUHR
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FROMEX\ HQGR DODIURQIIP HOR UWHIXOFYQ P HRWD R VROFYQ GH SUREGP DV\ R GLIEXEBGHY TXH
VH SUHAVHQMQ HQ HOWDEDR GDUR GH @ JHIYQ VDWIDFFly Q XVXDUD X RURV H SHUHGFD TXH
SXHGHQ VHYIUGH P RGH® SDUD RUDV RU DQ] DARGHV

8 QD EXHQD SU FWED KD GH FXP SQFDUIDFWUMAEDY FRP R

“ 3 UAVHQID XQ UHVXABIGR YDIRVR SDUD HOXVXDUR

“ (VVHQAM\ VP S®I

“ (P HJH FRP R UAVSXHE D XQD VWDFly Q TXH HV QGHFHVDUR P RGLIEDUR P HRWDU

“ (\V SHMCHQM\ DGHFXDGD DOFRQM, \R GFDCHQ GRQGH VH [P SBP HOI

“ (VVRAMQE®I HQHOMP SR SXHGH P DQMCHYH\  SURGXFIUHHRRY GXUDGHIRY

“YRPHQU O WSTDAYQ GH @ H SHIHGAD HQ XQD VIWDFAYQ GMIDE SHR FRQ FRQARRQHV
VIP DUV

“ (VIQRYDARD HQMUQAHQER TXH O IQQRYDAYQ (R W® 1P STFD XD QXHYD DFFlyQ MR TXH
SXHGH VHUXQP RGR GIHHQM\ FUHDIYR GH WHD( DUSU FU¥FDV WDAARQDAN R GH UHRU DQ] DUDV

“ &ROIGHD HBP HQRV GH HYDODFYQ GH UHVXEBGRY UAWRDIP HQBFyQ GH @V DFFIRQHV \
UHRU DQY] DA Q GH HV D SDMYCH & DSWHQAGR

“ X AXMyQUFRIH\ YDBUWD HOMEDR & VDEHIHV\ @V DFARQHV TXH UHD@ DQ @V SHYRDV HQ
VX WDEDIR FRIEDQR SHUP IMHQGR J HQHUDUFRQRAP IHQR Yi @R HP StUEDP HQM WDQUHUE®!\ ~\ID

3 RURGR HIR VH HDERWD HCSIHVHOW 0 DOXDOGH %XHQDV 3 U FWFDV

1$&,0,(172 "' (/ /$9%R5$725,2

i$ TXp QRV WHHUP RV FXDQGR KDE@P RV GH 2SREMFlyQ MYHP GHVGH ®V QYHBV
LOVWIXMFLRQDB"

6 HI~Q @ &RP XQGDG GH 0 DAUG BV HQP DUFDP RV GHOAR GHOSURIWDP D * DUDQAD MYHQCHQH &V
D DxRVGHHIG

3D D®8 QyQ( XURSHD FRP SHHGHKDWBI ®/  DxRV GHHAEG



( VABV\ RADV SUHI XQBV VRQ @V TXH VH GHVHDQ UAVSRQGHUGHVGH HOAVHKR GHVDURTR\  HYFXF Q
GHO DERIDRUR GH DFAIRGHV IQQRYDGRIV

( Q@ DRMDEEDG @ MYHQNG HV XQR GH B VHRRUHV FRQ P D\ RUUHVIR GH H FOMyQ\ FRQP D\RU
SRUFHQEM GH SDIR $ VX YH 2@ IDW GH RSRUNQGDGHV GH HP SBR  HVSHAD® HOM HOM BV
MYHQHV HV XQ SUREGP D [P SRMIQM HQ HOP XQGRE GIR 0 INH + HUQIVRQ QUHRRU HAFXWYR CGH
* (0 2 EVHYDWUR GH ( P SUHQEP IHQR HQ XQ FRP XQFDGR HQ 2( AR KD VIGR H DFHEEDGR
SRUD AMY IIQDGAHD\ @ WHFHVy QHFRQYP IFD P XQAD® $ VX YH|  VRQ @V SHWRCDV TXH P HRUVH
DEDS\BQ DOFDP EIR 6 RQ HV  TXIHQHY IHQHQ XQ SHUIOIQQRYDGRU GH \WDQVIRWP DFly Q VRADOSDUD
JHQHIDUXQ FDP EIR UHDOGHVGH © U]

3RUBR \BQR GMGH (V) FUHP RV TXH HV [P SRUBQM GDUD FRQRAHU\  FRQWIKIU FRQWQEP HOM
RUDV KHUDP [HQBV SDUD RAR BR GH HP SUHQAP IHQR

i 4 Xp FDUDPWMUMMEDY GH LOHQ @ SRE@FLy Q MYHQLOHQ HOHVFHQDUR DRWDOGH LOFHIAGXP EWH D
@ KRW GHHP SLHQGHU |\ TXp WSR GH SR\ HARV @VDQ D FDER"

/ DV FDUDPWAMIFDV SUQRISDBN GH @V SHYRQDV MYHGHY VXHBIQ VHUHQ HM FRQIM \R
«  7IHQHQP D\ RUQFIDWD
. &UMVHRQYP IFD JBEDO
* (MWIGRCGHSDQEP ID
+ ([ SDMyQ\ FUHAP IHOR GH UHEHV FROABQMP HOM
+ * WQYRAP HQCHIQRWP DRy Q
« $FFHVR\ DYDQFHV GH @ WFQRBUID

6HI~Q HOIQRPH * (0 GH @ &RP XQGDG GH 0 DAIG HO GH B HP SUHQEHGRUAV
SRMQFIDBV WAHQP HRVGH  DxRV\ RUR GH BV HP SUHQEHERUHV QR KD FXP STER \RGDYID
® DxRV 3RURVEQR O PD RUD GH SHYRQDV TXH TXHWHQ HP SUHQGHUHQ @ &RP XQGDG
VRQ MYHQHV 61Q HP EDUR HWRV SRUFHQEMV QR VH WDMDGDQ D @V IQADIWYDV \ D TXH
W@ HO \ GH OV IQADIYDV GH PHQRV GH P HVHV FRUHVSRQGHQ D HRV P VP RV
JUIXSRV GH MYHQHV BAVSHRYDP HQM 0 i V JWDYH HV TXH SU FIFDP HQM QQJ XCD LQEIDWYD @IVDED D
FDER SRUBY PHQRMW GH DRV HO GHO\RIOGH OV H SHIHQADV FRORIEDADV ®JIWD
VXSHIDUBY WHV SUP HIRV DxRV\ P HAR GH DRIMIGDG ( A FILFXQABIQFID SXHGH HABUUHYHDQER QR
W® TXH HOFRQRAP IHQR @ H SHUHQAD\ @ FROABGHD VRQWHV YIWGHV DVRFIDGEDV D @ HEDG TXH
VXSRQHQ XQD YHQED D @ KRWD GH HP SUHQGHU MICR TXH ®V Pi V MYHQHV \BP ElpQ SXHGHQ
HQUHQBU P D\ RV REAWFX®Y HQ VXV IQFIDIYDV \BBNV FRP R XQ P D\ RUUHVIR HQ P DWUD GH
IICDQADAY Q DMCD\  MIQ GX@ DOXCD FXHQBQ FRQ P HQRV UHFXWRY IIDQFHUIRY SURSIRV

3RUXQOGR @V SHYRQDV MYHQHV VXHBIQ FDUHFHUGH UHFXWRY\ H SHUIHQAD SHUR \BP ElpQ VXHBIQ
\WQHUP HQRV UMVSRQUDEIGEDGHY \ FDUIDV [DP LODUHAY TXH @ WQ VX FDSDFAIGDG GH DVXP IWUHVIRY
DGP i V GH FRGRAHUP HRUDV ~@P DV \WMFQRBJtDV\ FRQBUFRQ P D\ RUHQHUD \ HQMVIDVP R D @
KRUD GH IQADUXQ GHIRFR
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3RURWD SDW \WQHQER HQ FXHQI HOVRQGHR GH RSIQyQ GH ,QMYH HO GH BV MYHHV
FUHDUDQ XQ QHIRFR VL WYIHVHQ ® P HARV SDWD HIR \ GHMFDQ @ IDW GH IRP DFAyQ \ HO
GHVDUR@R GH XQD IGHD GH GHIRAR FRP R BV SUGQASDBN REWVFX®Y 3 RUBR QR VLI XHQ VIHQER XQD
SREDFy Q FRQ GLFXGEG SDUD HOIQJ UAVR DOP HIFDGR GERWDOWQR GH IRWP D DXWQRP D FRP R SRU
FXHQW DMCD

/ D &RP XQGDG GH 0 DGUG RILHFH @ * DIDQMD - XYHQO TXH \BACH SRU REMMYR |RP HQBU HO
HP SUHQAP QR \ @ IRP DFlyQ ( VSHRIEEDP HQM @ SUP HWD @QHD RIUFH $VHVRIP HQR DO
DXWP SBR \  FUDFyQ GH HP SUVDV \ IR DFlyQ SDWD HOHP SUHQEP IHQR 7DP ElpQ  H MAMQ
IQFHQIYRV D @ FRWY DAy Q GH @ VHIXUGDG VRADO. D\ XGDV GH DXWHP SBR 7DP ElpQ KD\ TXH \MQHU

HQ FXHOD TXH HQ @ &$0 H MMQ ,QFHOMYRV IMFDBNV SDWD IQMHWRIAV \  HP SIHQGHGRUV
SUHFVDP HQM SDUD HORP HQR GHIDX\RHP SBR GHMYHQHVP HQRIWVGH DRV

2R P RIYR TXH DIHD HOSUR HAR FRQ @V SROIFDV S~ETGFDV CGH @ &RP XQEDG $XWQRP D HV HO
KHFKRGHTXHHQHO ~ WHKDQFWDGR  QXHYDV DXOV GH HP SUHQEP IHQR HQ B & HQRRV CH
) RP DAyQ 3UWRHVRQDO VHQGR \D ® FHOMRV S-EGFRV GRGH \H IRPHQUD @ FX@WD
HP SUHQGHGERWD

$ W YH O &RP XQIGDG GH 0 DGUG IXH QRP EWDGD 5 HIly Q ( P SUIHQGHGRWD ( XURSHD

SRU® TXH JHQHD XQ DP EIHQM SURSIFIR SDUD HOIRP HQR GHODXWRHP SBR ( OQRWP H * (0
IQEFD \ UHFRP IHQED ©® QHFHVIGDG GH FHQRDU FMXHJ RV \ RIUFHUDSR R D @V SHYRQDV

HP SUHQGHGRIDV SRUSDWM GHOVHRRUS~ETFR\ SUYDGR 2 WR DVSHAR D P HRWDU HV @ HEXFDAY Q HQ

®Vi P EMRV GHOHP SUIHQEP HOR

i 4Xp YD®RU DXDGIGR SUHVHO® @ ( FRQRPD 6RFIDO (6 SDWD TXH @ SRE@FlyQ NMYHQ
HP SUHQGD"

7 HQHQER HQ FXHQW HOHVFHQDUR DQMIRU\. @ FRP HQIIGR SRUBV GLHIHQMY IQRWP HV OV HP SUWVDV
\ HP SUHQEP IHQRY FRQRWP DGRV GHVGH @ HFRQRP tD VRADOH LQQRYDFlY Q VRADOSXHGHQ VHUXQD
UHVSXHWE SDUD ®JWDUP D\ RUIP SDRR D QYHOVRADO, HFRQYP IER HQ @ FRP XQGDG\ SRUMIQR VXV
YDBUHV\ SUCASIRV RIUHFHQ @ IDAIGEDG GH FRGRAHUD RUDV H SHUHGADV SDUD \RP DUGHRAMRQHV DO
P RP HQR GH HP SUHQGEHU WIQHQER HQ FXHQW HOBUGAISIR GH FRRSHUDFy Q 1UHQM D © FRP SHIMGFD

3RUR\BQR @ (6 VRQ HP SUMDV GH JHYQ GHP RFU WD GRQGH SUP DQ @V SHYRDV VREW HO
FDSAMBO ( Q HABV HP SUVDV VH KD GHMIKIGR XQ GH HP SBR P HQRV TXH HOUMWR GH OV
HP SUVDV VHI~Q &(3(6 \ WH KDQ JHQHDGR QHYRV SXHMRV GH HPSBR $ QYHO
HXURSHR HIMMQ P IGBRQHV GH HP SUMMVDV\ HQIEDGHV GH @ HFRQRP tD VRAIDO TXH HP SBDQD

P LGHV GH SHYRQDV\ UHSUMVHOBQHO — GHCB,% 6 RADY FRQRP\ ( XURSH

/ D( FRQRP tD 6 RFIDOVH SUMVHQM FRP R XQD KHUIDP IHQW GH FUHDFly Q GH HP SBR GH FDIEDG EDVDED
HQ XQRV SUGFISIRV UHFRIIGRV HQ @/ H 3UP DRtD GH OV SHYRQDV\ GHOIIQ VRADOVREWH HO
FDSMIO$ STFDFly Q GH BV UHVXEBIGRY REMQGRY GH @ DRIYIGDG HFRQY P LD SUGQFISD® HQM HQ IXQRY Q
GHOMDEDR DSRMIGR 3 URP RAyQ GH @ VRIEDUEDG IQMID \ FRQ @ VRAHADG ,QGHSHQGHGAD
UHVSHAR D BV SRGHUIHV S-EGFRV  TXH SURMI HQ D @V SHYRDV HQ @ DPIYICDG HFRQY P IED $GHP V
VHI~Q OV ~@P DV ALV @ ( FRQRPtD 6RADOVXSRQH HO GHO3,% HVSDXRO 6 H1~Q @ SURSID

( VDWW D ( VSDxRD GH ( FRQRP tD 6 RAIDO SURU} D HOHP SUHQEP IHQR\ @ FUDFRy Q CH
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HP SR IQFOMYR HWIEG! \ GH FDOEDG 7DP ElpQ UHVSRQGH D @ QHFHVIGDG GH \WCHUHQ FXHQW \
SURP RYHU@V SDMEXOUCDGHY GH @V HP SUAVDV GH @ HRRGRP tD VRFIDOHQ HOP HFDGR ~QFR D\t

FRP R GH IQFGIU\ DSR\ DUD @V HP SUMVDV GH @ HFRQRP tD VRADCD WDYpV GH SURJWDP DV SUR HARV\
IRQERV\  HQ HOGHVDURTR IQQRYDGRU\ VRAMQE®! GH XQ HFRVIMIMP D ILQDQAIHIR DGHRXDGER $ VX YH|
WQHQGR HOPXHQD BV2' 6 SUHFMDPHOMOVO HB  OHWB  VRQGRV P HBV TXH IUXWDQ HQ
HOIQRPH GH 2,7 2 UDQ DAYQ IQMIDARQDOGHO7WEDR O HIV GH BV 2' 6 SHWHOMY
YIGFX@GEDV FRQ HOHP SBR MYHQIO/ DV HFRQRP tDV WDQVIRUWP DGRV SUHFVDP HQM @ ( 6 HV XQ DRRU
FHQADOCH @ $JHQED GH' HVDUR® 6 RAMJE®! DSUREDGD SRUD 2 18 6H SRQH GH P DQULHMR
HQ HO,QRP H GH &(3(6 HV XQD KHUDP IHQI SDUD HOFXP STP HQR GH ®V 2' 6 /D (6 VH KD
FROYHWZER HQ XQ VHRRUFDYH SDUD HORP HQR GHOHP SBR RYHQ\ GH FDIEDG ' XUDQM B ~GP RV
DxRV VH KDQ FUDGR HP SUMDV\ FDLHO  GH @V HP SBRV SHUMQHAHQ D P HQRUAV CH
DXRV\ HO  GH®FRDRY VRQIQCHIQGRY &( 3( 6

3RUB TXH SRGHP RV FRFOIU B MYHQHV TXH GHAGHQ HP SIHQGHUXVXD® HQM @ KDFHQ HQ HTXISR
SDUD VROHQBU @ DWW GH H SHUHQAD FRBFM] DU UHVIRV \  DVXP WU UAVSRQVDELGEDGHY  7HQHU
LQMIRU DED XQD FRUMVSRQVDELTEDG 8 QD KHUDP HQW FOYH DQM HOUHVI R GHOHP SUHQGEP HOR HV
HP SUHQGHUHQ FRBIFIYR 6 L& @IYDP RV D ® IRUP DOHV GHAUIRWP DV MUGEDV GH @ ( FRQRP tD VRADO
KDEOP RV GH DOP HQRV ~ SHYRQDV TXH @D GUDUD XQD VRAHEDG MERWOR XQD FRRSHIDWD GH
\WDEDIR DVRAIDGR 6 1Q ROIGDUD |RWP D MUGED GH DVRADFly Q DJXSDAl Q GH SHYRQDV MQi QP R GH

OFWR\ FDSMIAQFIDAGH FROAMMFlY Q FHIR

7D0 FRP R VH H STFD HQ HOQRWP H 0 DSD GH 6 MYDFly Q GH B - y YHQHV HQ HOD HUFDGR GH 7 WDEDIR
GH @ ( FRQRP tD 6 RADOHDERWDGR SRUSED, $QDDADV\ TXH SXEGFD HO&( 3(6 ®V YDBUHV GH OV
HP SUAVDV GH ( FRQRP tD 6 RADOIAQ XQ FRP SURP MR FRQ @ LIXD@DG GH RSRUMQGDGH \ SXHEHQ
JHQHDUP D\ RUIQMupY HQ B MYHCHV SXHWR TXH VXV YDRUHY FRGAGHQ HQ JWDQ P HAGD

FRQ VXV SUHHUHQADV OERDBV\ VXV IQTXIHXYGHY VRADGN\ DP EIHQEGN

3RURCR H®R @ ( FRQRP tD 6 RAIDCSRAUD UHDQ DUXQD P D RUDSRWBFly Q D O FUHDAy Q GHOHP SBR

\ HOHP SUWHQEP HQR MYHQO/ RV DV MYHQHV SREUDQ\MQHUXQD P D\ RUIGFRUSRIDF Q D BV

HP SUMVDV \  HQIEDGHV \ D VHD FRP R DVDDUDGRV DV R FRP R HP SIHQGHERIAV DV 61Q HP EDUR
H, MM XQ J UDQ GHVFRQRALP IHQR SRUSDUM GH B DV MYHQHV VREUH OV GLHUHQMY SRVELGEDGH
GHHP SBR TXH JHGHD @ ( FRQRP tD 6 RAIDO $\MDEDO

" HVGH ( FRQRP MIBV VIQ) LRQMUIDV FUHHP RV TXH GHEHP RV DFHUFDU® ( FRQRP tD 6 RAIDO. 6 RIEDUD D
OV SHYRQDV MYHQHV GDUD FRQRAHUVXV SUGAISIRV\ YDBUHV Dt FRP R HWP SV GH HQIEDGHY HQ
OV TXH IQVSILDWH  SDUD TXH GDGER HOFDVR GH TXH GHAGDQ HP SUHQEHU WQI DQ B FRQRAIP IHQRV \
OV KHUDP IHQBV SDUD KDFHUR P HADQM HWRY SUCASIRV TXH DQMSRQHQ @V SHYRQDV DAFDSABO

/HMDUULDJD 3pUH] GH ODV 9DFDV * %HO 'XUiQ 3 ODUWtQ /ySH] 6
VDOLGD ODERUDO GH ORV MyYHQHV DQiOLVLVY GHO FDVR GH ODV HPSUH
(VWXGLRYVY &RRSHUDWLYRV
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/ D ( FRQRP tD 6RADO. 6 REEDUD ( 66 KDFH UHHUHGAD D XQ FROMQR KHMRIpQHR GH HIRTXHV
\My UFRV UHDEEDGHV VRAR HFRQYP IFDV H IQAMMARQDEN \  SU FWFDV HP SUMVDUD®N \  DVRFADIYDV
GHVDURMAEV GHVEH XQ SUMP D GLHHQOM GH HQMQGHUHOSDSHOGH @ HRRQRP D\ B SURFHVRV
HFRQ/P IFRV / D ( FRQRP tD 6 RADO. 6 REEDUD SRQH D @V SHYRDV \ VX WDEDIR HQ HOFHQRR GHO
VAP D HFRQYP IFR RRUDQER D BV P HIFDGRV XQ SDSHAQWIKP HQBOP HAR  VIHP SUH DOHWYIER
GHCEIHQHWWBUGH \REDV OV SHYRQDV\ GH @ UHSURGXFFl Q GH @ YICD HQ HOSDGHW 11Q 3 RUHER VH
VXH®! GHAUZHFARGRP tD DOVHWYIFR GH @V SHYRQD\V / D ( FRQRP tD 6 RADO. 6 RIEDUD VH SURSRCH
FRP R XQD DIMEDIYD YIDEG! \ VRAMQE®! SDUD @ VDWADFRY Q GH OV QHFHMGDGHV LQAYIGXDBN \
JBEDBV\ DVSILD D FRREEDWH FRP R XQ IQMKP HQR GH WDQVIRUP DALy Q VRAIDO5 HFRIH XQD VHUH
GH YDBUHV XQYHWDBN\ &V IQFRSRID FRP R FUMMURY Ei VIERV GH IXGAIRCDP IHQR HTXIGDG MWD
IDWMQCDG HFRQ/P IFD VRIEDUEDG VRADO GHP RADAD GLHAD

' HVRGDV @V GHIQIFIRQHV TXHKD. GH( 66 VH SXHGH FMIUD GH- Rvp / XLV &RUJJIR ( O
VIMIMP D GH SIRFHVRV GH SURGXFFly Q GMIEXFly Q FILFXOFy Q\ FRQUXP R TXH DWDYpV CH
SUGASIRV IQAMMARQHV\ SU FIFDV  TXH HQ FDED P RP HOR KIMUER RUDQ] DQ OV

FRP XQGDGHV\ VRAHGDGEHV SDUD REWQHUDV EDVHV P DIMUD®N GH UVROF Q GH QHFHMIGDGHV \
GHVHRY BUIP RV GH\RGRV VXV P IHP LRV DRYDBN\ GH JHQHIDARGHV IXWDV GHP RGR TXH
SHUP MIQ @ UHSURGXFAY Q\ GHVDURTR GH @ YICD VRWMQHQER BV HTXIIEURY SUTXIERV

IOMSHYRQDBN HQWH FRP XQGDGHV\ FRQ @ CDMUDG] D

( Q( VSDXD H MM @5 HG GH ( FRORP tD $ OMODWYD\ 6RIGDUD5HG GH5 (' (6 5($6 TXHQ
HDERY @ &DWY GH 3UQASIRY GH @ ( FRQRPtD 6REEDUD SUCASIRY TXH VXVFUEHQ SHYRQDV
FREFIYRV\ HQMEDGHV TXH VH IGFA HQ HQ AW UHG ( Q HVIM VHQIZER QR HVWBP RV KDEDQER GH XQD
UHG HP SUMVDUDO VIGR GH XCD UHG GH UHGEHV D QYHOBFDO HEBAMIIOH LOMIDAIRQDOTXH SURSRQH XCD
DQVIRWP DFly Q HQ HOAMMP D HFRQY P LER P SHIDQM

( Q GHIQWD FXDQER KDEOP RV GH ( FRQRP tD 6 RAIDO\ 6 RIEDUD KDEDP RV GH SUGQFISIRV pWFRY
TXH DVSILDQ D VHUGRP DRV HQ HOGHVDURTR GH OV S FIFDV \  HQ HOIP SXOR GH @V SROIFDV
HFRQ/P IEDV 7RERV VIRV SUCASIRY GR VRQ P HIDP HQM SURIWDP i WFRV \ \RGDV OV HQMEDGHV \
FROPWYRY GH @ UHG UHFRIHQ HQ @ SU FU¥D HRY DVSHPRY HQ HOEDMOFH VRELDOTXH VH HDERWD

FRQ FDU PMUDQXDO

ORVTXHUD *DUFLD $ $QiOLVLV FRPSDUDWLYR GH OD HFRQRPtD VROLGDULL
GHVGH ORV DXWRUHV /XLV 5DJHWR -RVp /XLV &RUDJJLR \ 3DXO 6LQJHU
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/ RV GDRV GH @ FLIUDV GH® ( FRQRP tD 6 RFLDOHQ ( VSDxD HQ VRQWHI~Q&( 3( 6

. 80 GH ®V DV WDEDIGRUHV DV UHD@ D VX DRIYIGDG D WHP SR SDUADO HQ @V 6 RAHADGHV
/ DERIDBN RVFD HWM SRUFHQIM GHO HQ@V $Q/QP DV KDWB HO HQ @V @ MICDV

« ( QM ®V TXH UDQ DQ VX WDEDRR D P SR SDUFDO @ P HAD GH IRWEDED WDEDBED VH MWD HQ HO
GHOP WP D VHI~QFRQAN HQ BV UHI MRV GH @ 6 HI XUGDG 6 RADO

« /D DQM« HEDG HQ @ WHDFly Q TXH P DQMQH HOWDEDIBGRUFRQ VX VRAIHGDG RVAD HQ IXQRY Q GHO
MR GH pWU $ QHGHGRU GHO GH BV WDEDDGRWV @YD PiV GH  DxR HQ @ VRAHADG
HBM QCRMHDO  HQHOFDVR GH OV $ QY QP DV OERDBN

« 6L\RPDPRV FRPR YDUDE® GH DSWR IP DFlyQ GH GDWRV GHOYDDCHH 6 RADO .QRWP H $ XAWUD

_ GHBFD TXH HOQ-P HR GH HQIZEDGHV SDWFSDQMY FRQIXD FUHFIHQGER DBDQY DGR \ D OV
IHQMDOV ~ CH

6HI~Q HWM IQRPH CH5( $6 O IRWP D MUGED Pi V KDEWYDOHY @ GH FRRSHIDIYD CH WDEDR
DVRADGR VHIXIGD GH $ VRADARCHY

(O  GH® SXHVRV GH UVSRQUDEIGEDG HWVQ RFEXSDGRY SRUP XMWV $GPi V O WHDAYQ
VDDUDCHQ HM WBR GH HQIEDGHVHVGHO C - D
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ODQXDO GH %XHQDVDBEREWWHROMR GH DFFLRQHV LQQRYDGRUDYV SDUD OD MXYHQWXG HPSUH

6267(1.9%/ % 7RG QHHWD DRIYIGDG SIRGXAIYD\ HFRQYP IED HAV
UHDARQDGD FRQ® QDWWDG] D SRUHTR QXHVWD DIDJ D FRQHM\ HO
UHFRGRALP IHQR GH VXV GHUHFKRY HV QXHVWR SXQR GH SDMED 8 QD EXHQD
UHDF Q FRQ @ CDMUD®Y D HV XQD IXHQM GH UTXH D HFRQYP IFD \ GH EXHQD
VDOG SDID \RGRY ' H DKt @ QHFHVIGDG IXQEDP HQIIOEH IQMI LDUD
VRAMQELTEDG DP EHQBCHQ \RGDV QXHHWWDV DFFIRGHY HYDOIDQER QXKHR
[P SDAR DP ELHQEO

75596 -2 &RQUGHID TXH HOMDEDR HV XQ HBP HQR FOYH HQ @ FD@EDG CH
YICD GH OV SHYRQDV GH O FRP XQGDG\ GH OV WHDARQHY HFRQY P IEDV HOWH @
FIXGDEDQD @V SXHERY\ @V ( BGRY 3 RUHR VH VWD © FRQFHSFly Q GHO
WDEDIR HQ XQ FRQM R VRAIDCH IQAMMFIRQDCDP STR GH SDWFESDRY QHQ @
HFRQRP tD\ @ FRP XQADG

£223(5%&1 1 ) DYRUHFHUD FRRSHUDFY Q HQ B DUGH @ FRP SHMQAD
GHOAR\ [ XHUD GH QXHVWDV RU DQl} DARGHY YIGFXOEDV D @ 5 HG EXVFDQCR @
FROERWDFl Q FRQ RUDV HQIEDGHV\ RUDQVP RV S-EGFRV\ SUYDGRY

820352062 &21 (/ (172512 | DVRJIDQ] DARGHY HVNQ SBIQDP HQM
LQMI DDV HQ HOMUARUR \  HQRWER VRAIDCHQ HOTXH GHVDURTMQ VXV
DRIYIGDGHV @ TXH H LJH @ IP STFDFl Q HQ UHGHV\ @ FRRSHUDFly Q FRQ RUDV
RU DQIJ DARQHV GHOMIER VRADO. HFARQYP IFR FHIFDQR GHOWR GHCP VP R

i PEMRJHRIU IFR

5(3%572 8672 ( /$548( =% (VAMSUQASIR GHP DQGD D OV

RU DQJ DFIRGHY GH @ ( FRQRP tD 6 REEDUD TXH UHFRQR] FDQ @ AP HOV Q
HFRQYP IED GH VX DPIYIGDG\ DFHS\WMQ @ UHVSRQVDELTEDG TXH FRQEIYD HQ @
JHQHDAYQ WHOYHOMY Q\ GMNEXFly Q GH GFKRV H| FHGHOMY 3 DD HAR \H
SURP XHYH XQ XVR UAVSRQUDE®!\ XQD M MMEXFlY Q GH GEKRV H FHGHQMY
TXH SHP M SRUXQOGR VDWIDFHUDV QHFHVIGDGHY P DMUDBN\
VRARFXGMUDBN GH @V SHYRCDV D WDYpV GH XCD UAIEXFl Q M\ XQ HORUR
VRARDERDOFRP SDIEG!I FRQ BV SRY HARV GH YIGD 3 RURMR OGR SHP W
FRQVRIEDUD HWKRMUD [ LCDQAHUD GH @ RU DQY DFly Q FRP R J DUDQWD SDUD VX
DXWQ/P ID\ VRWMQEIGEDG
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(48 % &ROMGHD TXH @ HTXIGDG IQARGXFH XQ SUCFISIR pWW¥R R GH
MWD HQ @ LI XD@DG ( V XQ YDRUTXH UHFRQRAH D \RCDV OV SHYRQDV FRP R
VXMVRY GH LI XDOAI QEDG \ SURMIH VX GHIHFKR D QR HABUVRP HWEDV D
UHDFRQHY EDVDGEDV HQ @ GRP LQDAl Q VHD FXDOVHD VX FRQAFLY Q VRAIDO
JpQHR HEDG H@D RWHQ FDSDAGDG HW

3 DUD UHDFIRQDUVRGRY &V SUGASIRY DQMIRIAV\ VX SXHWE HQ SU D HOMDEDIR VH SUAVHQD
FRP R XQD KHUDP [HQW FOYH HQ XQ FRQM R VRADCH IQAMMFIRCDCDP SOR GH SDMFESDRY QHQ @
HFRQRP tD\ HQ® FRP XQEDG $ WDYpV GHP VPR GDP RV P SRUBGHD D ©@ UHFXSHIDFly QGH @
QP HOy QKXP DD VRADOSROMD HFRQYP IED\ FX@MUDAGHOMDEDIR TXH SHUP M HOGHVDURGR GH
OV FDSDALGDGHV GH @V SHYRQDV  SURGXFHQGR EIHGHY\ VHWYIFIRV SDUD VDM DFHU@V YHEDGHIDY

QHFHVIGDGHV GH @ SREDFly Q QXHVDV GH QXHRR HQRUR LGP HADR\ GH @ FRP XQGDG HQ
JHQHDO

&DEH GHMIBFDU GHORAR GH HI GP HQVly Q VRADO TXH VIQ @ DSRWIBFy Q GHOADEDIR @IYDGR D FDER
HQHQO P ELMR GHOFXIGDGR D @V SHYRQDV IXQEDP HQB® HQM WHD@ DGR SRUDV P XMV QXHHWD
VRFHEDG QR SRAUD VRWMQHYH

> 3RURWNQR HOADEDR SRUFXHQW SURSID HY GHAUHDX\WWRHP SBR - SHUP W J HOHUDUSXHWRY
GHWDEDRR SIRSIR\  SRGHUMRP DUGHAMRQHY GHOAR GHCP WP R\ DVX'YH HMIBUHQ UHGHV
SHP M VRWMCHUFDGD X(R CH &V SR HARY FRP R XQ HFRWMP D

3 DUD DP SIUHI IQRUP DRl Q SXHGHY YIMMBIUD QXHYD & DU GH 3 UCHSIRY GH @ ( FRORP tD 6 RADAO)
6 REEDUD GH5 (($6
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( O/ DERDRUR GH DFARGHV LQQRYDGRIDV SDID @ MYHQONMG HP SUHQGHERD GH @ &RP XQADG CH
0DAUG IDWH ,,, HV XQ SWRIWP D DQXDOWHDD DAR SRU ( FRQRP MV MQ ) LRQMIV JWFADV D @

IICDQADAYQ GH @ &RP XQGDG GH 0 DAUG ' IWHFAYQ * HQHDOGH 6 HYIFIRV 6 RADBN H ,QQRYDFl Q
6 RALDO & RQVHWUD GH 3 RDIFDV 6 RADBN ) DP .V ,JXDGDG\ 1 DB@DG ,53)  DxR HQD
@QHD GH ,QUHUFY Q VRAIDOHQ GHMUP ICDGRV i P EMRV SDUD MYHQHV 3 IRIWDP D TXH IRP HQI @ FX@MWD
HP SUHQGHGRWD HOMH &V MYHQHV P HADQM KHUDP HQBV GH IRPDAYQ WFCQRQJIFDV \ HO
FRCRAP HQR GH H SHUHQADV UBD®N SDUD HOHP SUHQEP IHQR VRAIDO GH P DQHWD TXH P HRUHQ VXV
FDSDAGDGHV\ VH SRIMQAH VX IQVHUAY Q VRFAIRDERIDO

/ D IQQRYDAYQ VH SUMVHOE FRP R XQ HBP HOR IXQGDP HQBOHQ HOSWRIWDP D TXH FRRED BV
YDBRUHV GH VRIEDUCDG \ HTXIGDG SDUD @ FROAWKFF Q GH IGHDV GH QHJRFIR UHVSRQVDEBN 6 H SRCH

HOIRFR GH P DQHUD SDWFISDAD FRQ BV \ OV MYHQHV HQ ©@ GHWFFlyQ \ GHVDURMR GH DTXH®RY
SWR HARY GH HP SUHQEP IHQR VRADOYIGEXOGRY DOGHVDURMR GHOHQRWR FRP XQUBUR ( OSURIWDP D
\BHQH HQ FXHQE HQ VX AVHKR @ WDQVYHWDIEDG GH IQFGMy Q VRADO @ LI XD@DG GH JpQHR\ RIUFH
XQ HQRTXH GH VRWMQELGEDG DP EIHQBOH LQMIFRRSHIDFY Q SDUD ®JWDUXQ 1P SDAR SRAMYR HQ @
FRP XQGDG

( GBWR HAR VH KD GAWHx DGR SDUD DEDQ DUWMHY REMMYRY SUCHSDBNV

) RUP DUD @ SRE@Fly Q MYHQ HQ FDSDFIGDGHV \  KHUDP IHQBV SDWD HOHP SUHQGIP LHQR D
WDYpV GH @V IRP DARGHV SUWVHGADEN \ YILWD®BN / DERIDWRUR GH DFFRQHV HP SUHQGHERIDV HQ @
( FRQRP tD 6 RAIDO @V SHYRQDV EHQHIFIDUDY SRAJ Q FRQRFHURMD IRWP D GH HP SBDUH  JHQHIDQER
SWR HARY GH DX\RHP SBR FRBFIYR

3RP RYHU® DGTXIMFly Q GH FRQRFLP IHQRV KDELIGDGHV \  KHUDP HQEV SDWD @ SXHWD HQ
P DUFKD GH XQ SLRRWSR  VIP X@FWR GH XQ SUR\ HAR GH LGHD GH QHJ RFIR HP SUHQGLP IHQR VRFLDO
FRQLP SDFVR SRVIWYR HQ @ FRP XQIGDG GH 0 DGUG DRYIGDGHY HWUFERY\ GG P IEDV TXH SHP MWQ
HOGHVDURT@R GH KDEIGEDGHY FRQRAP HQRY \ FX@MUD HP SUHQGHGRUD SDUD SRHUHQ P DURKD IGHDV GH
QHIRFAIR HQHCP DUFR GH @ ( FRQRP tD 6 RFIDCH IQQRYDFly Q VRADAFRQ P SDRR SRVMYR HQ @ FRP XQGDG

) DFLOMU @ 3WRP RFlyQ \ GUXVlyQ GH SWR\ HARV GH HP SUHQGIP IHQWR VRFLDOH LQQRYDFly Q
VRFLDOUHD@ DGRV SRU SHWRQDV MYHQHV GH @ &RP XQIGDG GH 0 DGUG D HOFXHOARY HORH @OV
SHYRCQDV MYHQHV HQ B TXH SXHGEHQ FRQRAHUUHFXWRY WIMIUUHGHY FRDERUDYDV D QYHOSURGXPIYR \

@H IICDQADA Q HQ HOP DUFR GH @ HFRQRP tD VRADCH IQQRYDFlY Q VRAIDCEDUD FRQIXDUFRQ HOGHVDURTR
GH ®V SR HARV GH HP SBHQEP IHQR VRAIDO

( ODERDRUR GH DFARQHV HP SUHQGHERIDV ®JWD VXV REMMYRV D SDMW GH @ UHDQ DAyQ GH OV
DRYIGDGHV TXH VH GHVRUELL Q D FRQIXDFAY Q 7 REDV HIBV AVH DAV FRQ @ WDQWYHWDIEDG GH &Y
SUGASIRV GH @ HFRGRP tD VRADO\ VRIEDUD FRQ HQRTXH GH HTXIGDG SHWSHAWD GH JpQHR \
VRAMQEITEDG DP EIHQEO
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1RPEUH GH OD DFWLYLGDG .
7DOOHU ODERUDWRULR GH DFFLRQHVY HPSUHQGHGRULD

' HVFUSFlyQ GH @ DRAMGDG \ P HRGRBJD \BOU CGH IRPDR IRR HQ HOTXH @ H SRVIFlyQ CH
FRQMQGRY VH WDEDD D WDYpV GH GLHWHQMY KHUDP HQEV FRP R DSSV YIGHRV TXI \ W[ RV SDWD VX
SRAMIRU G-EDWM ) RP HQBP RV XQ DSUHQE] DW TXH VH EDVD HQ @ FDSDAGDG GHODOP QDGR HQ
HDERWDU SUIXQIV Pi V TXH HEXFDUHQ OV BAVSXHWIV 4 Xp HV @ HRRQRP D'  (V HOVMAP D
FDSMIOAD XQVMMP D TXH EXVFD @ P HRUP DCHUD GH X\id) DUV UHFXWRY HVFDVRY SDUD VDWW DFHUDV
QHFHMEDGHV KXP DDV

* XWDQM BV \BOUH ,QIRGXFAYQ D @ ( FRQRPID 6RADO\ 6REDUD 2' 6 \ KHWDP IHQBV GH
HP SUHQEP IHQR VH SIRXQE]y VREWH TXp HOMQGHP RV SRUHFRQRPID TXp VRQ OV GHRHMIGDGHV
FXi BV VRQ OV H \WMUDEEDGHY TXH JHQHD HOVIMAMP D DRXDO OV FDUDRMUIMIFDV GH @ ( FRQRP tD
6 RADOFXi BV VRQ BV SUCASIRY\ YDRUHY GH @ ( FRQRP tD 6 RAIDO. 6 RIEDUD\ SRUTXp @V 2 EMIYRY
GH' HVDURM 6 RAMJE® 2' 6 @ P HQRRQDQ FRP R KHUDP IHQW SDUD DEDY DUD $* (1' $
$GPi V VH AHIRQ D FRQRFHUDIMIDWDV BDBN GH @ ( 66 TXH VH @IYDQ D FDER HQ ©® FRP XQADG
DXWQRP D



0DQXDO GH %XHQDVBEREWWRIM R GH DFFLRQHV LQQRYDGRUDYV SDUD OD MXYHQWXG HPSUHQG




ODQXDO GH %XHQDVDEREWWHRIMR GH DFFLRQHYVY LQQRYDGRUDYV SDUD OD MXYHQWXG HPSUHQ

+ HULDP [HOVDV X\ DEDV HQ FDAD B@BUVH XUy XQD DSTFDRly Q SURSID SDUD GDUD FRQRFHU @
( FRQRP tD GH ®V &XIGDERV YIGHRV GH H SHUHQADV H IQFIDIYDV GH @ ( FRQRP tD 6 RAIDO, 6 RIEDUD
OFARDBN \ GH © &RPXQAEDG GH 0DAIG XQRV AXHWRQDURY IQMDAYRY SDUD DIIDQ DU
FRQRAP HQRY\ © YDEWDFl Q GHOBMIUGH IRUP D SDMASDED

' XWDFly Q \BE@UTXH WH P SDWY HQ IRWP DR RQEEH D =RRP \ HQ ®V &HQWRV GH ) RP DRyQ
3 UWRHVRQDOGH P DGHID SUHVHGADO &RQ XQD GXUDFlyQ DADSWUED D @ GQVSRQEIWIEDG GHOHTXISR
GRAHOM HOMH  \ P IQXMRY

5 HVXOUGR  SUP HUFRQIIPR FRQ O ( FRQRP tD 6 RAIDO. @ ( FRQRP tD 6 RAIDO. 6 RIEDUD / DV SHYRQDV
DVIMIMQAV  DOILCD@ DUD VHVly Q VWYIHURQ @ SRVIEITEDG GH DFFHGHUDOUHWR GH @V DRIIGDGHY GHO

SUR HAR SDUD FRQIQXDU FRRAHQGR @ ( 6\ HOHP SUHQEP IHQR VRADO &RPR D\ FRP HJ DUD
SRQHWH HQ FRQIIFR FRQ © WHG GH @ HFRQRP tD VRADO. VREEDUD GH @ FRP XQGDG GH 0 DAUG

(O  CH OV SHYRPDV TXH BVSRQAHIRQ DOFXHIRQDUR GH VDWIDFAY Q UVSRQAHURQ FRQ XQ
VREWH D@ FXHAWYQ | &Xi OHV HOQYHOGH VDWIDFFly Q J BEDOFRQ ©@ DRIYIGDG' 8 Q UHVSRQQY
FROXQ VREWH B6RBXQ YDRY @ DRIMIGDGFRQXQD QR IQHIRUD VREW

(O YDRY FRQOPi [P D SXQMDFlyQ ® P DIMIDBN XM} DGRV\ HO  GR @ P IVP D BAVSXHD
DO SWHIXQWE | ( QRWP DERUD IRWP DGR KD H STFDGR & FROMJIGRY FRQ FOUGDG!

$OIXQOMODMEHDNKHUIILHFRILGRYD QWEMXHVWLR GHHYRDY XDF LYy (
VDWLVIDFFLYQ GH ORV WDOOHUHV KDQ VLIGR

L @ /DKXH®HRYIIED HRQRP D\ HP SUMDVVIQi QP R GHOFR
L (FRGRPDVRADO \RIEDUD GHVIXDODG VRWMQELTEDG DP EHQEO
L@ ' HWXDODG SUHFDUHGDG MERDO. VRAMIEITEDG DP EIHONO
L & &RRSHDAYQ VRAMQELTEDG DP EHQBOFRP SURP VR HO HOHQRUR

( OXCHARCDP IHAR @ HFRQRP tD &V RV GH VDUIWIDRARUHV O IG-D GH @ HFRCRP tD
VRADO

@ (FRRP tDYDR &RQXP R VREUYIYUDCFDSMBQP R

@ 1 XHYDV IRP DV GH HP SUHQEP IHQR FRQRAP IHQRY GH HFRQRP tD

® / DHRQRP tDVRQOV SHYRQDV

@ 6HUDXWQRP R QR HV @ ~QFD VDIED GH HP SUHQAP HQR

@ 6RWMQEIGEDG ,JXDODG\ 6 RIEDUADG
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———® ( FRQRP tD VRADOHRGRP tD VRADORUMIE®I\ @ G-I XDGDG VRADO
=@ ( FRQRP tD VRADOQXHYDV EDGFDV DSUHQA] DA

——@ ' HVEXEUWFRP RKDQHP SUHQAGR RUDV P XMUHV ( QMVIDVP R\ WDEDIR
———® /RVUFXWRY HOFHEHU \ @ KXH®D

—® / DV HP SUHVDV SXHGHV D\ XGDUD @ JHQM\ DCP HARDP EIHQM

L@ ( OROFR H @ HQYHFly Q GH @V JDQDGADV / DV HP SUMVDV GH HRRQRP tD VRADO/RQ
UHQEEBNV

=@ + D\ DAMCDWDV DCP RCHR GH HP SUHVD FDSMUQAD DGHP i V UHQE®N \ P X\ YDUDGRV
GHDIP HARY SHR \BP ElpQ GH HBRWWHCGDG SRUHWP SR

@) &RP SURP VR FRRSHIDFlY Q\ VRWMQIEEITEDG
e, IXDCDG DSR RHICMyQ

@ ( FRGRP tD HJRFDGD D ® DAMGDG VRADO. DCP DQMQP HQR GHP HAR DP ELHQM \
OFKD FRQAD © G-I XDTDG VRADO

@ 4 Xp HV @ HFRQRP tD VRADA ®@ HARQRP tD VRADA VRIEDUD QXHYR HQARTXH BHAVSHRAR D
TXH VRQ @V QHFHVIGDGHV\ BV VDIWIDRRURY QXHYRV HIRTXHV HFRQYP IFRV GRQCH®
1P SRUBQWM HY HOEIHGHWBUH LOMUHVHY GH OV SHYRQDV

@ P SRUBQAD CH FRQRFHWH SDUD FRP HQ) DUD HP SIHQGHU FRGRFAHUD IGHD CGH
HP SUHQAP IHQR [P SRUBIQFID GH GDUXQ HQRTXH VRAIDODP EIHQBO. HQ FXDQR D
JpQHR D QHWR CHIRFR

—® 81 DU3WDQYD\ &DQYD

@ 1 HFFMGDG FRRSHIDIYDV\ HFRGRP tD

@ [ DV GHFHMGDGHV @ e WD\ O HFR®JtD

——® 0 RWDFyQ QXHYRV BHFXWRV\ QXHYDV IGHDV
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( A DPIYIGDG VH GHVDURTR SUGAISDE HQM HQ B &HQRRY 3~EGFRV GH ) RWP DFly Q 3 IRHVIRQDOCH @
&RP XQGDG GH 0 DAUG * WDFIDV DOWMDEDR HQ UWHG \ @ FRDERWDAYQ GHOHTXISR GRFHQM GHO
GHSDWIP HQR GH ) 2/ GH BV FHORRV &XIGDG ( VFRDU 0 DAUG  %HQDP tQ5~D 0 yMRBN $QRQR
0 DFKDGR $®DD GH +HDUWV 3DER 1 HXA / HIDQV \ %DWR GH%EDR 0 DAUG

1RPEUH GH OD DFWLYLGDG -
&XUVR RQOLQH 7UDQVIRUPD WX FRPXQLGDG FRQ WX La

' HVFUSFLly Q GH @ DFWYIGDG\ P HRGR®J D HO
FXWR HWXYR GVHX DGR FRQ XQD YIMy Q\ HQIRTXH
GHSWR IP IGDG EDVDER HQ @ HFRQRP tD VRAIDO3 RU
®\WQR HVSDFRV GH SDMFASDFl Q TXH JHQHIDQ
FRQRAP IHQR FRBFIYR 8 Q FXWR RQIH
VQRYQER\ DMQRYQER

8 Q DSIHQG] DV VIQFY QFR  HV FXDQGR @V
SHYRQDV HAXGDQMY \WHGHQ @ RSRUWWQGDG GH
DSUHQGHUH LOMDPWDUHQ HCP RP HOR ( V GHALUHQ
YIYR FRQVXVWARIDV\ R FRP SDXHIRVDV 3 RUR
TXH VH G XQDSUHQE] DVl FRBPWYR DCP VP R

WP SR

$ SUHQGL] DI DVIQFLY QIFR  SXHGH GDWH HOYIYRR
GHVFRQHARGDV HV GHAUD WDYpV GH TGHRY
P DMUIDCR UHFXW/RY IRWP DRV HQYIDGRV R

HQWHI DGRV FRQ DQMIRUGDG 3 RUR TXH FDGD

HWYGADQM DSUHQGH D VX UMY R 6 H SRAWD GHHU
TXHHVP i VDXA\RAWICR

$P ERV DSUHQE] DV 1RO\ HQ FRQUIHUHQADV
ZHEIQDY GHEDWAV YILWDGN 2

( FXWR RQIH VH GHVDURD HQ @ SOWIRWP D
0 RRGBIGH(V) (WM DxR VH D@ DUIRQ GRV
HAFIRQHV GHCP WP R 8 QD FDBIQEDU DD HQ @
FXDOFDGD P y GX®& HED GVSRQE®! GXUDQM XQ
SHURGR GH WP SR\ XCD YHWy Q DEIHWY HQ
YHDQR GXUDQM @ TXH @V SHYRQDV SDMFSDQMY
MYIHURQ XQ P HV SDUD WDEDNBUHCFXW/R D VX UMY R
$P EDV P RGDAEDGHV HWMYLHURQ DFRP SDx DAV \
P RGHUDEDV SRUHCHTXISR GHOCWHD GH ( FRQRP tD
6 RADO 6 RAEDUD GH (V)
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( PXUR HMXYYR FRP SXHWRSRU P yGX®

e 0yGX® $FHUFDP IHQRD OV ( FRQRP tDV WDOVRWP DRIV

. 0yGX® /D(FRQRPIDVRADO VRIEDUD\ VX HDFlyQFRQ®V2' 6 DIHYD

e OyGX®R ' IMXRGHSWR HARY GHHP SUHQAP IHQR H IQADHP SUHQAP IHORGH (( 66

0yGX® &DSDACDGHV\ KDEWEDGHV SDUD @ IQQRYDFly Q VRADO
&DCD P y GX® VH HOFRQY GVHX DER FRQ XQD YIMy Q\ HQIRTXH GH SR IP IGDG EDVDGR HQ HCHQRTXH
FRP XQUIUR\ HQ HOP RGHE FHORDGR HQ @ SHYRQD \BCFRP R BV SUGAISIRVGH @ ( 6 SUHAVDP HOM
OV SHYRQDV XVXDUDV HQFRQADURQ HQ HOP RRGBI GHOFXUR

« 0 DMIDCREQIDRUR FRP SBP HQBUR VtGHRV SDSHWY GH IQMHWI DAy Q HW

( MUAEFLRV SU PIFRV  TXH SHUP IMHURQ @ QM) UDFly Q GHOFRQIMQIGR DSUHQAGR HQ HOP yGX® \
TXH GHEH VHUHQWUHI DGR DOILQDE) DUHOP yGX®  $OXQRV GH BV HAFFRY IXHIRQ FUHDFlyQ CH

0(0(6 SIH DV FRP XQEDWDV W RV GH FIHQFD IIFFlyQ P RGH® GH HP SUAVD GH HFRQRP tD
VRFIDOIIEKDV GH EXHCDV S FWFDV\ J HQHUIDUXQ SOQ HARQY P ER IIQDQAHR

o UEMRIWItD WHFRP HQCDAD SHUWP IMHQER SURIXQA] DUFDED X(R CGH &V WP DV

« $SHWID GH IRV SRUFDED P yGX® SDWD |DAOBUHOGHEDM H IQMUFDP EIR \ FROAKFFRY Q GH
FRQRAP HQR FRBFYR

SHFRSLODFLYQ GH PHPHV UHDOL]DGRY FRPR HMHUFLFLR S



ODQXDO GH %XHQDVDEREWWHRIMR GH DFFLRQHYVY LQQRYDGRUDYV SDUD OD MXYHQWXG HPSUHQ

$OIXQRV UHVXOWDGRY GH OD HQFXHVWD GH VDWLVIDFFL)

(O GHOV SHYRPDV TXH UNVSRQEHQ D @ HFXHWE GH VDWIDFFlyQ YDBRDQ FRQXQ VREWH HO
QYHOGH VDIWIDFAYQ JHQHDOGH @ DAYIGDG HO  UMBQM RRUD XQ VREWH  ( Q FXDQR D @
DGHXDAYQ GH & PDWUDBN HO  UWVSRQGHFROXQ VREWH (O YDBWD FRQO Pi[IPD

SXQXDAY Q TXH @ SHYRQD GCQDP [} DGR KD SURP RYICR @ SDWHSDHY Q HQ HOFXWR\ HO FUH TXH
O DGHRXDRY Q GH @ FDU D DFDGP IFD\  HOBHP SR SDUD @iYDUD D FDER D VW R \RBEG HQM DGHFXDGD

( VARV UVXEBIGRY QRV LQEFDQ XQ J UDQ QLYHOGH VDWDFFly Q FRQ @ DRIMIGDG \BIQIR HQ FROMQGRY FRP R
HQ SDWFSDAYQ\ WP SR 61Q HPEDUR GHVGH HOGUD GH (66 VRP RV FROVAHQMY GH TXH D-Q
\MQHP RV DVSHRRY TXH P HRUDU\ SRUHVR FRQUXEEP RV D @V SDMASDQMY FRQ @ IQMQF Q GH UFRIHU

OV IGDV\ SIRSRQHUP HRWDV GH FDUWD D SWY[ IP DV HAHRCHY

i &yPR FUHV TXH SRGHP RV PHRWDU HO FXWR' [|HFKDV WHP SRV GQ P IFDV HWFLIFIRV
WP i WFDV

0 H KXEIHWD JXWNR PiV VDEHU VREWH HOSURAHVR GH HP SUHQGP IHQR VRADO DSTDQER  AIHWIV
P RRGREIDV FRP R @V DI G R G-MQ] WICNQ)J

7RGREIHQ 0 HJIXVBUD TXH IXHUD SUHVHQADO
' IQ P IFD SOQUFDAYQ\ WHVSDTRY GHIFXWR P D\ RUHP SRGHIDP HQR
0i VWP SR

(VV PX EIHQ QVSRQELT) DU P DMIDODXARYIVXDO \BOYH CR \BQ H WQR P DIMUDOEIEQRIU [IFR
HVSDFRV GH SDMFASDARY Q HW

7DOYH  VH SRAUDQ SHODUGMIDEN DAV SRUEGN GH WDQUMILER GAVIDRY IRWP DRV SDUD WD DUOV
\BUHDV\ TXH HVR SURGX] FD GMIDRY IBRY GH DFUHAMDFlY Q

0i VFDVRVGHPp[ MR \ FyP R GHVDUR@WBY SRFR D SRFR ) IQDGADAY Q P SBP HQIFY Q
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'LIXVLYQ GH OD DFWLYLGDG

& DGD DRMGDG FRQW FRQVX SIH D FRP XQFDWD)\ VX DFFlyQ / DV DFFIRQHV IXHURQ
« 0D@I GH(V)

«  3XECDARYQHQ UHGHV VRADBNV

e ' XMy QHQUHGHV FRDERUDGRIDV

. &DUMBUD

« ((QADED HQ® ZHE CH ( FRQRP MV VIQ) LROMDY

. 9tGRVGHSIRP RAYQ

: 1IRPEUH GH OD DFWLYLGDG :
: (QFXHQWURV 3URJUDPD GH ,QWHUDFFLyQ (PSUHQGHG

) RLP DR ZHEICDU

" HVFUSFLY Q GH @ DAFWIGDG P HVRCGRERI D SURP RYHUD DGTXIMFly Q GH FRQRAP IHQRY
KDELGEDGHV\ KHUWDP HQDV SDUWD @ SXHWI HQ P DUFKD GH XQ SUR HAR GH IGHD CGH

QHIRFR HP SUIHQEP IHQR VRADCFRQ IP SDRR SRMYR HQ @ FRP XQGDG

6 H UHDXD DURQWHY HOFXHQARY HQ B TXH VH SXGR FRORFHUSWR HRARY GH @ ( FRQRP tD VRFIDO,
VRIEDUD ( 66 GH GIHHOMY VHRRUHY HFRQYP IFRV 3DWD HIR VH BDQy XQP DSHR\ VHBFFly QGH
HQMEDGHV LQYMIQGR D SDWFSDUHQ HAHQEXHQR D @V HQIEDGHY TXH P i V VH DGHFXDEDQ VHI~QVX
DRAIGDG\ HVSHFD® DFly Q

1 RV HQEXHQARY IXHUIRQ BV VLI XIHQMY
« &RQRFHP RV @ ( FRQRP tD6 RFIDO. 6 RAGDUD

CAVEH CHOWR . &RQ @ SDWASDFY Q GH 7 HDWR GHO/DUIR
[ D&RUHOM\ /D2 VD

e ' IVHD @ LGHD GH QHJ RFIR FRQ XQ HJIRTXH SRVIWYR
SDUD VM FRP XOLEDG 6 My QIXIDAED SRUO y QED + HUHIDV
GHO HIFDGR 6 RADO 91DV 7XP DI

e 7HWWD W LGHD GH QHIRFIR ' RQEH QRV DFRP SDxy
1 DIRMH) X@DIQ VRAD GH) UHH 3 AW
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$JWGHHU D @V HQMDGHV TXH VH SUMBURQ D SDWFISDU HQ ®V 3URIWDP DV GH ,QMI DAY Q
( P SUHQGHGRWD GH @ 7HUFHD ( GFly Q GH/ DERIDRUR

&RQXQD P HRGRBJD SDWFISDWD\ AQ P IFD HQ ® FXDOH JHQHY XQIQMUFDP EIR GH H SHUHQFIDV
IGHDV H LQVSILDFIRCHY SDUD WDQVIRWP DUD FRP XQGDG 3 UHFAVDP HQM @ SDWMFLSDAlY Q HUD D SDMWGH
© DSHWMUD GHCP LIFY IRGR SRAMIRUD @V H SRUFIRGHV FRP R HOXVR GHOFKDWEHCP WP R RRP

+ XER GRV P REDIEDGHV GH SDMASDAY Q HQ GUHAR DWDYpV GH] RRP P HADQM LQVFUSHlY Q SUHYID
\ HQ ALHUGR YIVXD@ DQGR HOYIGHR D WDYpV GHCHQDFH GH\ RX\WEH 3 DUD HWB VHI XQED P RGDIEDG
VH VRIFW D OV SHYRQDV SDWFSDQMY TXH HDERIVHQ XQ EUHYH GRAXP HQR FRQ DOXQDV IGHDV
IXHJ D GHOYGHR

( VRV VRQ ®V HQDFHV GH\ RX\WEH D ®V Z HEICDWY/

e SRCRAHD® (66 GHVGH GHOAR
o | IMXD @IGHD CH QHIRAR FRQ XQHARTXH SRMWYR SDUD \W FRP XQADG
o 7HMMDWIGHD GHCHIRAR

" XUDFly Q. FDAD VHMyQ WYR GRV KRV GH GXWDAYQ \ BV HQFXHQRRY VH UHDD DURQ GH IRWP D
TXIQFHDO

/ DV SHYRQDV SDMHASDQMV  SUHI XQIURQ GHEDWAURQ GLHWHQMY \WMP DV

o ,QARGXFHYQD O UHDIDGCGHD ( 66

« /DIRPDRJDQ] DD GHOVHP SUIMDVCHD ( 66

+ 2WDIRW DCGHP HAUHAP SDRR

o ,QFOWSWHSIRV\ YDEUHV pWFRV D QXHWAIRY SUR HARY GH HP SUHQGP IHQR

« 8 QD FRP XQFDFl Q UAVSRQVDE®!

«  +HUDP HQBV IQQRYDGRUIV SDUD JHQHDUFRP XQGDG



» ,QFRWBRWD HOXVR GH @ WFQR®JItD HQ @ P HMRGR®RJ tD GH DFRP SDx DP IHOMR D @ SHWRQD \
DQJ KSR GXWDQW HOSURFHVR GH DSUHQGL] D

$ WDYpV GH XQD SDMIRWP D Z HE XEIFDGD HQ VM GH ( FRQRP MV VIQ ) URQMIDV WHQH SRUREMMYR
SRQHUHQ FRQIIFR D @V SHYRQDV EHQHIEIDUDV \ WIMUXQD UHG GH MYHQHV HP SUHQGHGRUAV GH @
&RPXQEDG GH ODAUG $ VX YH SHWP MM DFFHGHU D KHUDP IHQBNV GH HP SUHQEP IHQR VRADO
IQQRYDFly Q VRAIDO HFRGRP tD VRFIDOH IQRWP DAy Q GH QRYHEDGHV GH @ &RP XQGDG GH 0 DAUG HQ
PDMID GH HP SUHQEP IHQR VRADO MYHQO HQFROADU Q HOUHYMIV D SWR HARV MYHQHV \D
FRORIEDGERV GH @ &$0

e 7IHQH XQ HQYRTXH GH SWR[ IP IGDG EDVDGR HQ HOHQIRTXH FRP XQMIUR \ HQ HOP RGH®
FHQWDGR HQ @ SHWRQD

( CBLIR HAR  SURSXVR XQ HQIRTXH GH SWR IP IGDG EDVDGR HQ HOHQRTXH FRP XQUIUR \  HQ HOP RGHR
FHQRDGR HQ @ SHYRD D WDYpV GH @ HYDODAY Q FRQIIXD HQ FDED XQD GH @V DAMIGDGHV D OV
SHWRQDV EHQHIEIDUD \BO\ FyP R VH KD IGR GHP RAMDQGR D ® OUR GH HAM P DQXDO$ VX YH ©
SDWASDFly Q HQ @V DRIGDGHY RQEEH \ FXUR SHP WY @ SXHWE HQ FRQBRR D (V) FRQ OV
SHYWRCDV MYHCHV SDUD DFHUFDUBV D SUR HARY GH @ ( FRQRP tD VRAIDO

o &ROMP SO @ FRSWRGXFFlyQ GH &RV VHYIFIRV FRQ @ SDUWAFISDFlyQ GH @V SHY/RQDV
GHVWDWRUDV GHOSWR\ HAR

0 HADQM @ GHMFFY Q GH QHFHVIGDGHV GH OV SHYRQDV EHCHIIFIDUDV  DOFRP IHJ R GHOBLR HAR\ HO
WDEDIR UHD@ DGR FRQ HOHTXISR GRAHQM GH B & HQARV 3~EQFRV  SHUP 1My DMVBUFRQMQCR GH OV
IRWP DFIRQHV SUIRIWDP DAV DVHVRIP IHQRY FDBIQEDU DAy Q 3RU ® FXDO SHP My  UHDXD DU XQD
FRSURGXFAY Q GH B VHYIEIRV FRQ ©® SDWFSDRY Q GH OV SHYRQDV GHWVIZDBUDY GHOSWR HAR / D

FRSURGXFAYQ VH FROABAD\ VH FRQIXD HQ @V HYDODARGHY GH FROMQCGR\ VDWIDFF Q

« ,QFRUSRWD DFWDFIRQHY TXH GHVFUEHQ @ VIVWP DWW DFly Q GH @ SU FWFD\ @ GUXVy Q GHO
FRQRFLP HQR JHQHDGR

( CBURFHVR GH HYDODHY Q FRQIIXD GH @V DAIMIGDGHV KD SHIP MER © FUDAYQGH® R HAFyQGHO
0 DQXDOGH %XHDV 3 PIFDV ( QHOP VPR SUMWIQEHP RV VWAMP DWY DU SU FlFD\ @ AlXMly Q GHO
FRQRAP HQR JHQHDGR KHUDP HQBV\ UHDWR GH H SHUHQAIDV (@D DQXDOGH 9%6XHQDV 3 U RFDV HV
XQD KHUDP HQD TXH SHP M © WHSTFDEIREDG GHOSWR HAR HQ GIHWHQMY \MUMRURY \ SDUD @
AXMYQ GH @ (6 HP SUHQEP IHQR VRADO\ GH BV SR HARY FUDGRY D ® OUR GHOMZHIDUR
IRP DIYR
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&21&/86,21(6

&RP R SUQASDOFRGFAMYQ SRGHP RV DIILP DUTXH GHVGEH HOHTXISR GH ( FRQRP MBV MQ ) URQMIDV
KHP RV DBDQ DGR @ REMMYRV SDID &V TXH VH IRWP X§ HOSUR HAR ( CREMMYR JHQHDOWO, FRP R
VH GHIQy HQ @ IRP XOFlyQ GH @ 7HUIFHWD ( GFlyQ GHO DERIDRUR GH $ FFIRGHV ,QQRYDGRIDV SDUD
- XYHQNG ( P SUHQEHERWD CGH @ &RP XQGDG GH 0 DAUG KD VIGR ) RP HQBU® FXGMWD HP SUHQGHGRD
HQWH OV SHYRCQDV MYHCHV GH @ & RP XQGDG GH 0 DAUG

i 3SRUTXp SRGHP RV DIl DUHWR' SRURV I XIHOMV P RIYRV

« +HPRV IRWPDGR D @ SREDFlyQ MYHQ HQ @ (6 \ @ (66 WDYpV GH OV IRWP DARQHV
SUVHQFDBN \  YILWDGN / DERIDRUR GH DFFIRGHYV HP SUHQGHGRWDV HQ © ( FRQRP tD 6 RFIDO OV
SHYRQDV EHQHIFIDUDV KDQ SRAGR FRGRAHU RIRV P RGHBY HFRQ/P IFRV  YIGFXOGRY FRQ OV
( FRQRP tDV 7 UDQMRP DGRV FRP R @ ( FRQRP tD 6 RADO\ @ ( FRQRP tD 6 RADO\ 6 REEDUD 8 Q
P RGHR TXH HilV DIHDGR FRQ VXV IQMUHVHY FRP R HOUMVSHR P HARDP EIHQEO. @ LIXDGDG GH
JpHR

« +HP RV SWRP RYIGR @ DGTXIMIFly Q GH FRQRFIP IHQRV KDELIGDGHV \ KHUDP IHQMV SDID @
SXHWI HQ P DUFKD GH XQ HP SUHQGLP HQWR VRFLDO @V SHYRCDV EHQH IEIDUDV KDQ WDEDDGR GH
IRUP D FRDERIDWD GQ P IED\ SDWFSDIYD HQ @V DAIGDGHY SUVHQADBN\ YIWWDBN OV FXDBNV
BV KDQ SHP MZER HOGHVDUR®R GH KDEI@EDGHY FRQRAP IHQRV \ FXGMWD HP SUHQGHGERD SDWD
SRQHUHQ P DUFKD VXV IGHDV GH QHIRFIR HQ HOP DUFR GH @ ( FRQRP tD 6 RFIDCH LQQRYDFly Q VRFIDO
FRQ [P SDPR SRVMYR HQ VX FRP XQADG +HUDP IHQBV FRPR HO&$19$6 VRADO PDSD GH
HP SDD HCB UHFDQYD HCB OQHFRQY P IFR IIDGAHR OV IRWP DV MUGEDV GH D ( 6

« +HPRV IDFIMEGR @ SWRPRFlyQ \ GUXVyQ GH SR\ HARV GH HP SIHQGIP IHQR VRFIDOH
LQQRYDFLy Q VRFLDOUHD DGRV SRUSHWRQDV MYHQHV GH @ &RP XQIGDG GH 0 DGUG DGHPi V
GH IRWP DUVREWH ( FRQRP tD 6 RADO. 6 RIEDUD\ KHUDP HQBV GH HP SUHQEP IHQR @ \MUJFHUWD @QHD
TXH KHP RV GHVDURMGR KD VIGR © GH DFHUFDUSWR HARY BHDBN GH ( 66 D @V MYHQHV * UDADV D
HWR OV SDWFSDQMY KDQ SRAGR FRQRFHUH SHUHQADY WDBN GH SUP HID PDQR \ TXH HWVQ
YIGEXDEV FRQ VX WUMRUIR + DQ SRACGR DGO DUGV GLEXGBGHY TXH KDQ WMQGR HQ @ SXHWE HQ
P DURKD\ GHVFXEULTXH HV SRVE®I HP SUHQGHUP HADQM B YDRUHV GH @ ( 66 HQ @ &RP XQGDG
GHO DAUG\ @ DUD FRQMHI XIUD BHQIEIREDG HFRQY P LIED

S HRV

$11DQY DUD WHDFly Q FRQ ®V & HQARY 3~ETFRV GH ) RWP DFly Q 3 URHVIRQDOGH @ FRP XQGDG\ JHQHIDU
XQP D\ RUIP SDRR HQ HCDGP QDGR P HADQWM @ FUHDFly Q GH XQ MZHIDUR IRWP DIYR

6 HIXWIQVHWI DQER \ DRXDA@ DGR FROMACRY HQHP SUHQAEP IHQR\ HFRQRP tD VRFIDO

,GHQMEDU \  X\M) DU KHUDP HQBV GJMIBN GH FRP XQFDFlyQ \ IRWP DAlyQ SURU DQER VREW HO
VRIE DU @EWH\ TXH VHDQ DRDRYDV SDUD @V MYHQHV
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%% 2* 5$) B

' HODCR 3 $ SUHQE] DM MIGRY QFR\ DUCRYQFR GHIQFYQ YHOENV\ GHVWHQENV
2 EVHLYDRUR GH , QQRYDFly Q ( GXFDWYD GHOY HFQR@JLER GH 0 RQAMUM

KW8V REVHYDWUR WF P [ HGX QHZ V DSUHQGE] DWW VIOFLIRQIFR \ DVIQFLIRQIFR GHIIQIFIRQ

' HO DAUG & ( VAADWU ID GH IQFGMYy Q VRAIDOEH @ & RP XQGDG GH 0 DAUG
0 DAUG &RP XQEDG GHO DAUG & RQVHWUD GH 3 RBFDV 6 RADBIV\ ) DP LMD 5 HFXSHIDGR HO

0UXH ODUWD-H-V5RA1IIXH / DHMDWI LD HVSDxRD GH HFRCQRP tD VRADO
&RRSHIDWIVP R\ HFRQRP tD VRADO

(FRYPIFR & (XWRSHR 6 ( YROFly Q UHFHQM GH @ HFRQRP tD VRADCHQ @ 8 Qy Q

( XURSHD 5 HYVDGR HQ VHS\WP EWH

KWV ZZZ HAVE HXURSD HX VIV GH DXOVLGN (BN TH HV Q SG

/ HOWDID 3pWH GHOVODFDV * 9%HO XUQ 3 0 DMD/ySH 6 ( 0P SIHQEP HOR

FREFIYR FRP R VDAED @ERWDGEH &Y MYHHV DQ @AY GHOFDVR GH @V HP SUHVDV GH WDEDIR
DVRADGR 5(9(6&2 5HYMDGH( WYARV & RRSHIDIYRV

0 RVTXHD* DD $ $Q @YV FRP SDUDIYR GH @ HARQRP tD VRIEDUD GH SDVHV HP HU HOMY HQ
/ DIROP pUED GHVGH B DXRUAV/ XIV'5 D) HR - Rvp / XIV &RIDJJIR\ 3 DXC6 IQIHU

IHWD, *XHUIHR 0 &DOR 1 GH® DU) XHQMV 0 ) HG QGH /DYIDED $ / HSRIDWO

TRV $ - * @GEDQ QUHSUHGHXWAKIS 0 RQWRU ,QRP H* (0 ( VSDXD 9RO
( G 8 QYHWIGDG GH & DQIEUD
QRPH* (0 0DAUG _KWBV ZZZ JHP VSDIQFRP IQRWP HV UH]IRCDBNV

0 DSD GHVIWDFY Q GH ®V M YHCHV HQ HOP HIFDGR GH WDEDR GH @ ( FRQRP tD 6 RAIDO
KWBV Z277 FHSHV HV 1BV SXEGDHRHYV €|
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UDOOQRH VRADO « IQRWP HGH® HIFDGAR VRADGGEH 0 DAUG
KWBYV P DGAUG P HIFDGRVRFIDOOHWDOG Z S FROMMKSRDGV Y6 B.QRWP HBY' SAE

/ D FROEXAYQGH @ ( FRQRPtD6RADD®V2' 6 &(3(6 +,1)250 ( VREW O H SHIHQAD GH
OV HP SUHVDV HVSDXRDV GH ( FRQRP tD 6 RADCHQ @ & RRSHIDAly QDO HVDURTR
KWBV ZZZ FHSHV HV IV SXEQEDFIROHV  SG

/ H GH( FRRPtD6RADOR ( KWBV 777 ERHHV HDHV O FRQ

& DUV CH 3 WCHSIRV GH @ ( FRQRP tD 6 RADO 6 REEDUD KWBY 7277 HFRCRP IDVREEDUD R ZS
FROMKSBDGV &DWUBGBOB( FRORP &  $' DB6 REEDUDB BFEDW\EA

$XAWUD 0 HIFDCR 6 RADO KWBV 777 HARCRP IDVRIEDUD RUJ DXAVRUD EDOCHH VRADO
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