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UAKEBCRY 7DQR QR GHVHIYROIP HOR EIRSMERARADOTXDQR CD @ SHD
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GHVHQYROYH R ODGR FRIJQLWLYR PRWRU D
&DGD DWLYLGDGH HVWLPXOD FXULRVLGDGH
ODORUL|PPRVYSHIFRRSHUBDB®¥RO L G D UH PV R GIB\W
LQWHUBOXHEDGBULDQ@DLAPHUHRSESRUWXQE0G D!
FUHVFHU H VH GHVHQYROYHU SOHQDPHQWH
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GHVFREHVWIDP X ®RPREHSHQ G RO FIVIS K VGIR H U H C
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FRQVLVWHQWH GDV KDELOLGDGHV PRWRUDV FRJQLWLYDV H G

1D&RRUGHQDRWR GHVWDFRP ¥ HHVFLPHB®HRY QAN MOPFHOH QW H
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(VVHYHVXOWDOHI RVAODXMHR WUDEDBHCGRD JUJEARHQYRPR Q&R LAEK L X
IRUPPRVLEDYRFUHYVFLPHMWHGDODFOLD QWHDWSHLWDQWRRGLYLGXDO
HSURPRYHD&SWRHQGL]|BWIHQL\WDWLKFPRSD UDEFRRWULILERVYA. DO
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JUDYLGDEESUHVHQVGEHEORMW RUFLRQLVPR
TXHGHL[D UDRPGEBMERFDEHUSMDGDW R
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SODWHLD VH GLYHUWLD H YLEUDYD D FDGD PRPHQWR

$O«BRQYPHURWFHQMYVRARDPE «P
FRQWRRPDWLYLGIDBMHNUDRQE BV
FULDQ®XA/HUWBRHQY R OPIHUE HSHUWR
FRPRWD UWLWWNSIHW L P H Q WRDSRERGRD
PDJLDXH FR UIRIW U S5\ ¥R U W L+@DN\L D
WDPEEDUUDGFHEVLQTXHERYRVHLPDYV
JDUDQWLQGR TXH R FOLPD IHVWLYR IRVVH FRPSOHWR
2 SDVVHLRLXP YHUGDGHWMXFRVVR
SURSRUFLRQINV@®RHUWXRP RPHQWR
GHKQLSPD WDRGRR/IXPDRSRUWXQGBDGH
YLYHQPDRDWHU F HQHRUPHQFDQWDGRUD
HG H U LIDHIP U LIDIV W MDY S X U DR U
PXLWWRHPS®&RPFHUWM|RG R U R
&LUBROLW¥RRXPVRUUQRRRV\WRPR
FRUD@XR IGRD OH JWERPDVHQVDGMR
TXHHVVE[SHUL-QUFADJX DU G DSDU D
VHPSUH QD PHPpULD GH FDGD XP

" HHP EWR |  &UHKH$WRSRF
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1RGLD GHPDUCRHOHEUBRRPXLWRULGKRQVFLHRRUIDOWHUQDGDR
6 QGURPHRZQQDFUHFE®#8232&% GDWRIPDUFDSRPXPDDO¥RLPEUCOHLF
DIHWXRMVOVVBVLDQYDHWVUPRPPHLDNRORUHG®DMHUHQWIBVYHVHQWD
YDORULGD®O¥KRHUVHBDBWSHMWMRHUHGODWVYY LWBBERPREMH®UNYRFL:

SURPRVPHQFOXMMRSDWDPRQVFLHQWRHEBERGURPHRZQPRVWUDQ
¢V FULDQO®DV H IDP OLDV TXH WRGRYV QuV VRPRV “QLFRV H H\

'XUDQR/GILWHDOL]DREBEDWVFRQYHDEDSW B GDMPDWAGH DGIUXSRQGH
DERUGDBRRUPDYAGRWHIPG OL Q F O XXWR O L KOLQ/GRL Y LONWRX/U WVHR V4V L F D
TXHWHIRUODYVYNORERFRWHYVSHIDMRLIDERDPRDRSUU[LPMOPE«PRUDP
IHLWDV SHTXHQDV GLQePLFDV H UHJLVWURY LOXVWUDWLYRYV |

$ SDUWLF LM PROLIIXQGDPHGWOBVER(VIEDWHLIFROR URBWDW WRR X
TXDQWR HVWDPRYV FDPLQKDQGR MXQWRYV SRU XPD HGXFDO¥R |
2 'LDQWHUQDGEDRQBORPHRZQQDQRV¥DHFIKRH LY LFRPDOHJUHD S HHL W
XQL¥KRWLYLGPHRARIVVIRUWDOEBRNVEBUORF¥RQWULBSPHBIRUPDG¥R
FULDQRMDIW ROL G HIDPROKHGRIUIDAM PRRPR FRPSUR P L&/MFAH UP KW D
LQVWLWXLO¥R TXH DFROKH H YDORUL]D FDGD FULDQ®D HP VX

" HHP EWR |  &UHKH$WRSRF
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1RFOLBBDOHJIJBREHQFDQW D RHPWR | QPRVHFKE6232RBDSUHVHQWMD C
(GXFD@®RD QHWPIE®R P H P R U DOERYURDG R& L U B DG D VO G L REBY D O R D DJUDVWDH
FULDWLYLGDGH H R XQLYHUVR PE£JLFR GR FLUFR

$VFULDQ®DWWLFLERBWDEW XVLGBGWHRRDOLQBBUHVHQ WRKRRRQ WRRP

PY%VLFBNUFHQMHQMWDVWIBREWLFBXYLWDQLPDOSBOKDFLMKRVYOLEU!
PDODEDUH\EWD® D H@MD/Q W RUEDPEOERPVXIGROXHBVSRQWDQRLG
DPELHQRISUH S D UBRGHP X L WD U L QFKRRPG H F R U DRER(RR LLGR OKH S B U D
UHFHRMDPLOLBBR®YLGDGRYQRMHQV D LYRYD E D O FGDLYRIVJUVIDEL O L G L
LPSRUWDFRRRYSUHVFEBRY DWRFLDOLFRAYR H QMROW RUDW AR UDEDC
HP HTXLS#V DWLY L GLGHW QVBINVE «PRQWULEXSDWERPGHVHQYROYGPH
LPDJLQDO¥R H SDUD R IRUWDOHFLPHQWR GD DXWRHVWLPD GD

$ SDUWL F LCSIDMDPRO LIV VH QDR DRV X FH\GWRR Y HQWRUHVHA@O® B R HR V

DS O D XARVR URR RW U DRIDXAD QSR U F HUQLVEHMF RHOODP O k DX Q G D P H § DUDIX
RGHVHQYR O YLLPW QGO 0L D QPMS/U HV H Q@M@ XRD © @ RD QQRILOG R L UFF
IRXP YHUGD GHLIHRW £GMOPR WD OH JMLOF O XVRERH QWHRP RIVVWHIRUO©L
QRVVFRPSURPIFRPRPDHGXFD®YRDWILMDHVYDJQL I L FADWDER QYR V VD
FULDQODV SRU EULOKD UHRQ QR SLEPOFRPLWR GWD SXUH]D H GHG

" HHP EWR |  &UHKH$WRSRF
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1RGLD GHDEUUBDOL]FPRRRXLWRYVSHLGHRGLFIEHRIHVHQW R E ¥R/
SRYRQG JHQDPWHFKEGH5232& RPRDUBBIBWLY L GMHEHOR U LETOXA WK U
LGHQWLGDGH GRV SRYRV RULJLQEULRYVY GR %UDVLO

$VFULDQ®DWWLFLSBYPPEHODSUHVHQWROWR XBRR QWRRKPPYVLFD
GDQODBLQWXERYSRUDIP{OLFBRQIHF@4RFRFDURROD WHMV H V D) D
GUDPDWL]BEDEBW DY BRH G FEHD HPWRVWXEBRSRYRQYG JHDBYHQW
WH¥RPREMHWURRRYDHDORULEDSERHU YV EXDGBCHNG H U WRIIGIG/S H L
SHODBL IHUH QWL TDHFRPS -HD QRV VIOLVW pUUDD QWRHP -V GHDE U L (
GHVHQYRODWR R VGDPGHMITHD X OMX HDERU G DD D EH F & BRK O WIXQ® J H ¢
FRPP®DOLPHQWORR®RS HY LGDVW R UD G IDDOV Q J OINE U L Q F D GHHR VFID\Q W R
W U D G L F I$ RIQWLLD/PERDAW U DIWDRIGAHW HUHF VR O Y L A AXOWR V LG IDEBIDN
GHVFREHUWDYV

$DSUHVHQMRS®RR WRO LM H V WH D E THERR WFRRXXDS UH V HQKIMP "OM D \
PHPEURDFRPXQLGHWGAR QRIXP PRPHQWRRFLR QB @ WH L | L FIDQVGBNR
FUL D QSXBB\H UB[FS U H VR/MXUD S UH Q G KEUWHIRRJ PPULD WY.NQV ¥ B®UHVHQW
VREWRHW3RYRWG JHOMIPDLYXHKP HYHQWRRXP PRPHQWERHDSUHQGL]D.
UHVSHL.WDR RU L TDAMR |BRQRV\B® $VF UL D QEHWIXP Y H U G D GHLRIZRH

VHQVLELBERQGHFL -GQHFRRWUDDGRHVEHGRSRVV TRHU® BUG D GRERVV
MXVWRV H UHVSHLWRVRYV FRP DV FXOWXUDV TXH IRUPDP R QR

" HHP EWR |  &UHKH$WRSRF
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1RGLD GHPDLRH DFRQWRFHXOERQH I L FH IOV HIPGR® U F HHQ \DM) H
$662328BD$3$(XPPRPHQWWRSHFIXMOH X @R P X QL GIDAES R LLIPB R U W D G
F D X VDR/F L DX.WD QRHHY H Q @/RRV VADU/L D Q ©0-\WU R P DO L QIEDU H V H Q BHIE@¥RO D
UHSUHVHQRRPE & RWRRU JROKDOHJIJDED HF&66232 & W U D GOEG D QEHO D \
H[SUHVVDUGRQW LRADAH GRRRPSURPHW LPIRWRD VW L WWQRDXRW D
R SWEOLFR SUHVHQWH FRP VXD HQHUJLD H HYSRQWDQHLGDGF

$ SUHSDUCSDMRD DSUHVHQWD&RO HIPX DLRM GDGRRREMBVFULDQO
GHVHQYROY¥MNJDPRRUGHQRMRUOLWPRWDPE®KRVUDEBOGKRXLBB
DXWRHVWIPPRFLRQNEWHHV XO\EBEWH G L FDWEHIRD HQYR\GROU U H\QRD
SDUWLFLBWEERFDGRPDGHORVOHLOODfR«BHVHXPDRSRUWXQES®GDOG
DUUHFDGOWBER4RUWD GRHB B RHROYWIRNHQ VW L WEKRLFER H X Q L GP KWW U 0D G
IRUOD GD XQL¥R HP SURO GD LQIeQFLD H GR GHVHQYROYLPHQ

$DSUHVHQWDMHIRD QERDH. O ECR$66232$3$(IRXKPPRPHQWRUFD QWH
UHIRUDRRKSRUWGERWIUD EFBGRORIWRY BORIF X O WHKGHD | H\W QR R U P D GBARV
QRV VUL D QEIDND G H F DRVRRGIRWH Q Y R O YHH GRWF L D OtPHOIPNE OTDXW HP SU +
QRV DSRLDP FRP WDQWR FDULQKR

" HHP EWR |  &UHKH$WRSRF
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1RGLD GHMXQKRIOHEUDMRYHF&E6232& 'LDGROHLBPELHQAVRRXP D

DSUHVHQWBD®MRIBEWH YAR PRREM HVFRQR/ F L H @R V]\DEN L D Q ©R & UH

LPSRUW GQFXDG®RS O D Q $ VDU PDSW UWLFLB 8 QMVHVQ W R Y DPBR/H V HD \
GUDPDWL]DROHDW L ROPDIEGHDWH U YCCREEM RH QY\DDOCR U L W RBRRPRIHFLFOD .
HFRQRPAMEIJXDFXLGDBRPDVSODQWRW HVSHELWRW X U $N\U D BN V D
DWLYLGDSFVLDQ®REHUMDBSUHQ GHURUPM Y% GLHFBSDUWLFLSR®WUN D
UHVSRQVDELOLGDGH GH FDGD XP SDUD JDUDQWLU XP PXQGR |

2 FHQEURBEHFRUBRRPDWHUUBEYFOWBAMP HQADRY W X UFUD D X®R
DPELH@WROKHGIRWSLUSGBRVSHTXHQRWDQWHUHSDUMO¥R LD QO
WDPE&DUWLFLGERUDPLGBW WHRPUHDSUR Y H L\ BFPDHVONWRI B LR U © R Q (
DSUHQGLIDSWRYRR WKV WHE L O L2GHDGHHORR) WFRRPD SUHVHGDBID P O LD
TXHSUHVWLJHDRQBRQW LY BRI Q EROUWW D O HF B Q G RHUQWD HV F RKDD
FRPXQLGDGH QD IRUPDO©¥R GH FLGDG¥RYV FRQVFLHQWHYV H UH\

$ DSUHVHQWPRPOBERROHLRPELHQWKP PRPHQWRULTXHFHXGRHIRUBOR:
LPSRUWGIOH@OXFD®¥YHELHQGHVADH. Qe QRIRPDOHJIJHED LD WL YQ B&D\GIA
FULD QRarDAMNV UDWHDRPRPSURPIFRWRFXLGDEEIRBODQIBWIWSHUWMHYGSR UD Q
GH XP IXWXUR PDLVY YHUGH H VXVWHQWEYHO

" HHP EWR |  &UHKH$WRSRF
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1RGLD GHVMXOKRDOL]mMMBYD®)RVWDUD G L P)HR/YE) D P ~O-IXI L XP

PRPHQWR HVSHFLDO GH FRQIUDWHUQL]DO©¥R NOHHM B XD WXWHR
$ IHVWRQWRRPD SDUWLFLBW®@EZR\FULDQ®MDR O HDINT XL STHX HM X Q W
FHOHEUDUMBR WD LEBY-VGHUXQRKRPPXLVWE: VLD QEFRPLGWVSLAD)
EULQFDOMUDOGVF SREDLIGEGH QFD QWBRMATXDGULDBSVHV H Q@MW
WUDMHV FDLSLUDV H DV EULQFDGHLUDV FRPR SHVFDULD FRU

'‘XUDQRWHYHQWRI DPHDOL]|PBRNQWRLQWHJUD@PWRWDP OHDWVFRO
IRUWDOHRMQB&ERWUFRPXQLGBEGERRSHUD® &R FR UDEKREARR UL @B P £W L
SUHSDUDGD FRP D DMXGD GRV SURIHVVRUHV H PRQLWRUHV W
$O«BBEDGLYHUD¥RVWHKH FDUEWHGDJNJYPR RULIDEXCGRVKUWDYV L GIH L
SURPRYHQGR R DSUHQGL]DGR GH IRUPD O%GLFD H HQYROYHQ

$)HVWDDP OX@LIRXPVXFHVSARRSRUFLRRPURGRVYOHIDEDHQGL]I
HXQL¥RIUDGHFHPRWRGRXHFRODERUSDODP UHDOL]GE¥RHY HQWRR
LPSRUWPDUWRY RV¥FDHFKHIRUORBRGRBRSURPIFRWBFXOWRHOGXFDGERR
IRUWDOHFLPHQWR GRV Y QFXORV IDPLOLDUHYV

" HHP EWR |  &UHKH$WRSRF
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1R\GLDV H UHDOL]BPRVBRTXHQLTXH
GHQFHUUD PGIHD WHRH V ¥ OFHU H FKa62 3 2 & P
PRPHQWR/SHFBEDOBHOHEDDBFRQTXLWNDYV
DSUHQGL]GDNQNVD @D R QGR ¥ O W LFPHRWH V

2 SLTXHQISTURSBSRUF XPORELHGWWFRQWUD GR
H DFROKHEGRGHULDQ@DRLOLDHJHVYXLSH
SHGD Jp BXF®H UIDPW H BHRWPOH¥YWB LY HUWL G D
$VDWLY L GID@EHOX MRPRWRDUOLY UR G BBWH
FRQYHURRPHQWRW DOLPHQWBR®R WH. Y D
EULQFDGHAXUDYFHQWLDDURPLDOLH ®¥R
LQWHJUD®¥R HQWUH WRGRYV

'XUDQWHQFRQWRURRVV YHORURWUQFXORYV
HQWOMDP OHDRMUHFRB «PHDORWWDDEDOKR
UHDOLBHEORRG XFDGRIWRHIHVHQYROYEPMQWR
FULDQ®SNMUWLFLGRS¥RRPXLWRSRUWDQWH
WUD]JHQGR PDLV DOHJULD H VHQWLGR DR PRPHQWR
2 3BLTXHQLAM(IFHUUDP&B8MP HV WRILK P

VX FHVRRUFD&HRMD HJWIWRGHBH[SHUL-GIFLDV
IRUWDOHFG&EHRPWR L GHD\GAHR 3 DWD GHFHP RV
WRGR¥XH ROD E R UDDABIN VAR PHQWRSHBL D O
UHQRYD®RVVRPSURP IHY WRH JXARIQVWUXLQGR
MXQWRBPELHGWNMNFDWRYRQKRIWRVLP XODQWH
SDUD QRVVDV FULDQ®DYV

" HHP EWR |  &UHKH$WRSRF
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JUDQDOHJIRIDVVIBRRDUTEHLYHUV*KD QD E BRF D O RIRGRSD DJRD
GD3DPSXOKP%HGRUL]RG@GWM LY L GROSUHH S D UDRPP X LW UL TRP R
SDUWRHQFHUUD RHRY WARH V \R UHHU H F HIYBRL D QEPDPR PHQ W R S H KA. O
ODJHQWHJUBER ¥R UVWRIQDB IS URY HL W DUHDWBWDOWD G RSD UT ¥R PR
URGD JLJPIQUNWHR ¥ H O LELKWRH BDWHHQ ] LRAKRR Q WD Q K D HIQXWRABW U R V
EULQT X HIBARVS W DIG FOL [BIWEUS IHPSROJDIBYRRH QIFQW D P HWRD Y D P
HVWDPSDGRYV QR URVWR GH FDGD XPD

$O«BDEULQFDGWLYBXRWRPHQWROLFERRR.SRNRUY HWBQFKHYV
SUHSDUPB®RRXLWHRLGDHRD UL QKW UL D QI@PHUDXP ODQFKRIOHWL YR
VDERUHDUDP WXGR FRP PXLWD DOHJULD WRUQDQGR D H[SHU
2 SDVVHLBRPE«PURSRUFLRURKQGL]DPHBRY W DRRPRVRQY LY -MF LD
JUXSRHVSHLWRIJUBDFL-QFYDORULJ®RWRPHQWRROHWIRBD
DWLYLIGRDGRP S D Q KMH®IT X LSHG D Jp HPFRQ LW RDWW Q WIMHIR UD Q © D
R FXLGDGR H D DWHQ©¥R D FDGD FULDQ®D

2SDVVPRRDUTEHLYHUV*KVNQDEDRMP YHUGD GHKHYR &P GLDHSOHWR
GHVRUULNMRRO¥BSUHQ QRLHIP&R PHQ WRIWNO L F LIRAVRIVF D UFIRU F D RV

PHPUUGD@QRVVRULD QEIMND GHFHFPW O8HGMRQ I L DHFRID D ER WHDO ¥R
WRGRV TXH FRQWULEX UDP SDUD WRUQDU HVVH GLD W¥R HVS

" HHP EWR |  &UHKH$WRSRF
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$6HPDQ@DYULD QPIBPVYHFKEH5232BRPDUFDGD
SRUGLDNVSHFLPXVGDGRVDBOQ®HMSDRY
FHOHELD®I s QHAPDNVRGMIXPDJIJLRPDJL QDM ¥R
HVSRQWDQH&BOGDWLYLGRGSHHQVDGDUD
RIHUHFHUYPSHUL-QRALPANVTXHF YRILWDOHFHQGR
Y QFXORA\SOLDQERBHUWHWIRM QWPRGWR YV
VRUULVRYV

$EULPBBSURJUDPBF®®YRP SLTXHQIQIR¢B® UDV
RQGBIVFULD Q®DYH X B S L DRD W L YWHHS O @ W R
GHVFREHK ®DWHU$ORPFGD\EULQFDGH IGRRDV
FRQWBDR\FRQ D W X UDS]|IDV F Y QDRXU D Q&MHOEG R
DOHJUDD D Q WRRRHRQ WRM UH V F Bl @ WHIMR M
HQHUJLD

(P VHJIXLYGLDY H PAPDY H U G D ®HLHIDWXREIDQ H P D

HP ,WD¥%©ORPGLUHDWRIULJHWBLGWRRDO V
ODQRXEDLQHGHIHUHPXLVWRLP D GXR D QW H

H[LELGYRL O PGR6 W LVBBKPXLWRR/DSULPHLUD
H[SHUL-QGDUWHORQDVXP PRPHQWRH
HQFDQWDPHQWR TXH ILFDUE£ JXDUGDGR QR FRUDO®O¥R

2 W¥RVSHUD®BRDAHOMDRXJJHQE®DLEULOKR
$VFULDQOIBNWHEHBRPGD GIRYHFLPHQYWHDGRV
PLPRNPXLWBWRHVRAH®BE UDEHIRITPOH D G D
XPD FDUUHJD

TLYHPRUVPERGLODEULQFDGHRREEDV.QTXHGRYV
LQIOEYHHIWUDQVIRURBYBPGB-UHFKPRXP
SDUTXGHHGLYHUGSBR WIRDWIDOKBEDVHHIRDYV
HVS UGWMRQIcQPM/RPDUDBFR QWIH WR G RRW
DPELHQWHYV
(QFHUUDRGRMHPDQW¥RHVSHFIDD/MFULDQOD YV
UHFHEHWHP EUDQ F ISQUKICS\D U DFRRIPVFDU L QKR
FRPRRUPGHDIJUDGHSHHBEMUJ HVHGQEDIDOHJIJMW LD
SRU FDGD PRPHQWR YLYLGR

$6HPD@DOXULDQEBVHFKE6232ERIDFLRDH

WXGRFHOHEUGDRMR cQFLOHYIHHOERORWLGD
FKHIWHVLIQLILBPOKRPHQDJHHAUHF DR/

SHTXHQRYVY TXH LOXPLQDP QRVVD LQVWLWXLO¥R WRGRV RV GL

" HHP EWR |  &UHKH$WRSRF
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1RP-VGHQRYHPEWRUHF&EWVRSBBRPRYHXPRPHQWRLWR/SHF&EB O
DSUHQGLHDWRREBFRQKHFLPHRWRWHDOL]|G®¥R OHV WLDF RB\R
'"HVHQYROYLPHQWR PLQLVWUDGD SHOD SVLFRSHGDJRJD O£UF

$ SDOHWYWHUMRPREMHWUYRQWRQVFLHOQWRPXW® L GI\GHR © R B DK

SULQF L-BMD YTRE HV HQ Y R O YLLPIHD@WERRQ) G DIM\GFH FRRRIQ L WRRWR U H V
HPRFLRQRIPALBELQJIXDIHIMRUPPODDBPHVVADPAROKHGBGRURILVVLRQ
H[SOLFR®RFDGBULD QMHBEHVHQY RGO YWH XSU pS ULIRW PRHV WD FDQ GR
LPSRUWGQBHY SHDWRGLYLGXDRE @B GHMUIBHD Y D Q@RRPSUHHQGH
SRVV YHLV GLILFXOGDGHV DR ORQJR GR SURFHVVR GH FUHVFI

0OELUFRBQKIHVVDDMOPRBBIBHIXQGDPHGWDR HATHVFRRRP BDUFHLUR
QRDOFRPSDQKDFRHROMARH Y RB QWY RD GWVOLDW L |DLPGR UW SGRFY IV P X O R
DGHT X DGR VF XDWDH Q' BR O KDKQ V SIHUIDWQ HFHV VL GBRD-GHU LD QO D
PRPHQWMPPE«PURSRUFLR{JRKI[:LRE R UW DIQWFHO\D U H F GRHB @W RGID V
IRUWDOHFLPHQWR GR Y QFXOR HQWUH IDPOLD HGXFDGRUHYV

3DUWRU @MW FRQWURPDLWLJIJQLILFDWUYRQEHDNOL]DSDPVHQWD O
SUHSDUDRRPVPXLWRDULQKRYROY HRYSR FOIRRUHR J U Bl LSOV XHQ D V
HQFHQDOFKMMUHSUHVHQ@BIBRDP D Y G IHFIBQ F D Q W DDERIXP DDA H&R

GHVHQYRO YLPIDEWRSOUHVHQWP® FH\R Q RUDWPHVHBGEHNRQVWUDUTL
QDSUEWDMODELOLGRXEHWHQGWRIDEDORBRRIWLGEREFERRUGHQDOY
PRWRUD H[SUHVV¥R FRUSRUDO OLQJXDJHP VRFLDOL]D©¥R H

2HYHQWRDUFDSRBRPHQWRNYSUHQGLVBEGQGRLELODHBRGHWRHIRUODQG
RFRPSURPLG/DBDLRVWLWRPRY¥YFRHVHQY RO YL@WE® BB L D QWBR/PD
FROQOVWUXKWMOHGXFDEBRHDGRF XLGDQGRFRQKHFLPHQRUR VS HILMV R
HWDSDV GR FUHVFLPHQWR LQIDQWLO
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2 HV S UQLWARD DD QRR R DV U L\DRK@RH\DS H FHLFIAR V ¥ DG DHEVAWD @ RP X P D
QRLWMUFDSHHP RO YRS HOMRD O HROW R X QGRDD RV WD H FEBRWDJRQL]D U
XPD&DQWGMDWID®HVTXHEAPHRM VW IX@®ER XFDEBERU\WBP L Q KBR
P¥RV GDGDV GHVGH RV SULPHLURY DQRV GH YLGD

2 JUDQGHVWDGEDDHS UH\DHOWR D SH U IR U P RIFHD XGARDY RV VRN T XHQR YV
P%LVLERWLQVWUXPHQOMWR JBLVFLSPRRODGHQB®MR VLELOREDIGR
FRQGX@WHWPWHORGLOM PRFLRQIRUIPEOSERIVHOMWBRHPSHQIGRIFD GD
FULDBPMDD GPRWB IRBRERPSURPGUIYRVVYQVWLWRBERFRVHQYROYLPH
LQWHJUDO GRV DOXQRYV

(VWHVSHWEVFNIORSRVYVY YHDODWPDVRPOIGHHVIRRMDXQGDPHQWDLV
DSUHVHQWICHMRO LHPGD UFHARAD 6 HFUHWIHJG KFO¥BH&UXFLORQGL
UHDILUPRDSRCRS RGIBUWEBLERR UP D @¥RO W& HIRY VADUL D QEDAB LV VR

RHYHQWRX\SG RU KBWBRJ R MHHBR XD (GO RV¥DHFEWUDGKVPHFDQLVPR
GHQFHQWAXYRWKRQ@PVHIXYRPRELRD HHVNIRQVWUXP B Q 0NNV WUXWXU
WUDQVIRUPDQGR R DSUHQGL]DGR WHMPULFR HP XPD H[SHUL-QF

ODLERTXKPHQFHUUD BHIDQAR& D Q WIIRW B S U H V HS)DAMDR GIDWD P " OH D V
SDUDFRPXQLGOKB@ERYVVROXQRREDOKRSURYGMHMI XHFRPLQYHVWLIRHQW
GHGLFDO¥R SRGHPRV FXOWLYDU JUDQGHV WDOHQWRYV H FLGI

$P%UVLEDHGXFDO¥RDSHQDREOQIRWPBPUVWRERIEHVSHGWRW | LDH ©D
GD EHOH]D QR FRUD®©¥R GH FDGD FULDQ®D
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13D UCH O H RV H U U D BHIDWLR/P F L FQEE UH FK H
$66232&QRVVBVYLDQ®DYHQFLIXBDPRPHQWR
LQHVTXHFPXPODVVRXRWR SHPLRRKRSSI$Q J
DWLYLGRGHHQVDERP FDURKRRPRIRUP G H
FRPHPRUDWFRQTXLVIVDWHQGL]DHHQEFXORYV
FRQVWUX GRV DR ORQJR GR DQR

' XUDQWRH SDVVHLRY SHTXHQRWHPRQVWUDUDP
HQWXVLDAXA R RVLEDGHIJHPDFDGBHWD GKH
H[SHUL-GRIDSRUFLRRRHQWRWY VRFLDOL]DO¥R
DXWRQRHALPRQYLY-RUMRDPELHQNMFRODU
DP SO L DRUGHRS H U W X0 MR{LRIUW D O HFWEBIGR © - H V
HQWUH FROHJDV H HGXFDGRUHYV

ODLGRTXHKPSDVVHLIRGDRVKRSSNVQPEROD]RX
ILQDOL®DHXPRHWDISDSRUWQQ'WEDPDFULDQODYV
PDUFDSSRDBUHVFLPERQWHRREHOWDYVRFHUUDPRYV
HVVSHU RV RUUIQMWRERR WH P E U D [HDL\HRV
FRUDGRHIRHIUDW LSRW XCRTXHRLIY LY LGR
FUHFKH $66232&

4AXHHVVIPHPUULDFRPSDQKHPVBVLD Q@M V
VHXSUU[LPBDVVRWPS ODHPEUDDGRSUHQGHU
WDPE«®P YLYMPSHUL-QALDM ILFEWKWYDBW
DOHJULD
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1RGLD GHGH]J|HPEDRUHFEWVRSRF

YLYHOP PRPHQWRILFRLQHVTXHF YHO
FRPDUHDOL]|CO®RVWIHOHEUD®¥R
IDWBOHSDURFBXLWPR UL GORIDV

FULDQ®DV H WRGD D FRPXQLGDGH HVFRODU

$ G D WP D U F DSSHG H V HIQ\OPH FELRD O
3DSDULRHOH GD ODP¥H 1RHOTXH
HQFWQUDR'RGRRPDOHJEBEDW L KR
HVS UQWW D CBLOLRW R U RDRIRPHQWR
DLQBDLELYHUWRGQGWDWRWYE FR P
DYLVIGWRBHUVR Q DEW QWS ®J HIDO « P
GRVXHUL&GRNWHEN\H XH QL P D WDD/P
FULD Q@ D Q F DWRGRJ L \DEEW D OR V
PXLWD HPSROJDO¥R

'XUDQWHB FHOHEUD@®%R FULDQ®DYV
YLYHQFLPRMHPQWRYLQWHUDOHRULD
H HQFDQWDPHBWWDOHFHRGRUHYV
HVVHQFGRLMDWDPRPRR DPRUD
VROL G D U LRHGH\GSHH. VRD U W L&IDKED
VRUUHWROKDBHYXUSUBWRQVW BR X
TXDQWRVPMRPHQWRYLJQLILFDWDY R
HODV

2VSUHVHGWWWULEXFERD Q@D P

SRVV YRWDWOYHQH UR V IGRIEBRV VRV
SDUFHLURNUHDOL]DRAMGR D © - HHV
FRQWULESOUWDRUBGDWILDLQBDLYV
HVSHFLID@VWLWIUOBGRIFEFMQVDPHQWH

D WRGRNXHFROD E R UDDADXG D @G R
WUDQVIRRIMDWB DQYRVVEIN.DQBPV

XP PRPHQWR GH IHOLFLGDGH H HVSHUDQ®D

$ FHOHEUGRIYRVQDFUHFKHHIRURRX
YHUGDGHVLUR LI L FEIKB\RWG®D W IV ¥ R

HV S HFLPRS D U WOLHKIEX O WREYPRU
HDFUHGHWDRB IXWXBRLDFROKHGRU
SDUD QRVVDV FULDQ®ODYV
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$ FUHFK\HV R SIRHFD O EJRRRE D Q GIHO H JIJ)IRIJ P D WXREDX R\G H Q IRUP £W R F D
PRPHQWRUFDGWRQTXLIVSWUH Q G IHIDERO XY¥R P R YH BRD U F HFURLPD
$3$( H FRP R 6LVWHPD 'LYLQD 3URYLG-QFLD

2 HYHQW.RERORHXFHUUD FBHROMIRPSRUWBW NGBS URFHEWMRQVLQR
DSUHQGL]DIBIPXDAVSDUWLFLSDIQWHIDRSRUW XQIGGIEHHQYRO Y H
FRQKHFLPHBRAVRYRY LQIRUPEWLIFIOLD YGR\KDELOLGPRHM WLYD
WHFQRO HNRBVBRWYOR QGRS HUF X URBDW UDE D O RDBRNY4G\RM Q FLD L
FRPRDQXVIBIRRRPSXW DORURPRXVHWHFOQB® - B¥WSURJUDPHOWLFERYV
MRJRG XFDWLY\R VY L GOLG HW B OW D&BMV HQ Y R O Y& BIHQWRR) RFA.D
UDFLRF QLR OMJLFR

$ SDUFHRRRED $3$(HFRPR6LVWHPYDPL@WRYLG-REXQR GDPHGWD
UHDOL]OEBYRWHRMHRRWV D O HFE H W IRF®X/F D WL/ X VALY BYILUP RQGR
FRPSURPIGDWR) VW LWEKRBDHZXFDGHRXDOLGRUIHYV SHMIIRHUH® DV
YDORUL]|D©¥R GDV SRWHQFLDOLGDGHYV GH FDGD HGXFDQGR

$IRUPDWREDUFDSBRPHQWRNP R © ¥R O H E UHDREULRX OVK B QSADRIFDV
IRUPDQGE@RWQWRUIDPLOLHGHXFD G RIUHHVX L SH YR O YSL B Q W U 1B R/
FHUWL I LFIDREERRO DPRR SHQD ¥R QF O XO/RFRX U VARD VW D P E «PHV IR UD R
GHGLFDO¥R H DV FRQTXLVWDV DOFDQO®DGDV SRU FDGD SDUWL

(VWHRPHQWRIRWAP SRUWGITHEDRDFLDWKIHBDRPRYBPQF O XZXR. MW DO

VRFLBROQWULEXD QEBIR UP D CGMRWHGURIAG XFD QB ERVYUDFR QVWUX® ¥R
RSRUWXQLGDGHYVY TXH IDYRUHODP R GHVHQYROYLPHQWR D DX
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IRVVAUHFKHRUPDSRUXPDHTXLSH SURILVVLRQDUWXIEFHRUPD
LQWHJUFREPRP SUR P LAIBG R G H G L F DJEDARD Q WX RIEARE L H @ W HX U R
DFROKH®RBERPDSUHQGL]BDHWPR GDW ULDQ®DYVWEWERQGX]LGD
SHORUHO¥YRODL@RHOKRRHOLGHRMWUDEDGBGRRVYHVSRQVDEIHOLGDG
VHQVLELOLFGDIGWRGPLQLVWBRQWYRRWPD *HUHQ$GPLQLVWUDWL
OLFKHODARPR DSRLE&D$VVLVWHGQMHLVW O YNMIINVHJIXUDGR
RUJDQL]DO¥R H R ERP IXQFLRQDPHQWR GD FUHFKH

$£UHDPHGDJIpXFIOR P S D Q KSH®®MRR U G H Q DIHRAUDM J UABW HLOL HW H
TXHRULHQWYSU £ W LHF®X/F D WH. MRDUW D O R IBGHHR/ HQ Y R O YIL® W & \BURD/O
FULDQ®®RSOHPHQWD(H&R GDBR/LFUQRIGLEQ WWEKRPVXSRUWH
HPRFLRHDF® P SD QKD HWERLIRD O L] B & RG DEA.E KGR UWR \FULDQ®O©D YV
« UHDOLFARPEDUL QKRWEORSHOBX[LOLBWHHWHQYROYLFHRP\RLO
OLFDHODNVHIDOUFLNMDEHS6D\DQH QG D P H QDD RW LERD | H R R
GHVHQYROYLPHQWR LQIDQWLO

$VDWLY L GIHFHW DMIYRMHWEB W FVERVHVHQ YR G ¥IO®R\) L W RAUD V
5HFUHD@YRUWHVSRQ\BHHOHIDU G L Q DHHHRQ L VBIHV SR Q\BAHVYOIR O L QLU L D
SURSRUFLR&DPIHIR - QB LGV FDNG X FDW ZDP¥ « PFR QW D FFRRWP D
GHGLFDGYRORQLWRIDLDPGXDUGDXHDX[LOQDVDWLYLGBGOIN
DFRPSDQKDFGIDAMIRD QORBQULTXHFLPHQMFE BGD Ju L FIRUDQWLGR
SHOIURIHVVRYUQJIO $WVHV VD HEHDORIRIHVERW.VLFIDUFHDRH
DPSOLDP R UHSHUWPULR OLQJX VWLFR H PXVLFDO GH IRUPD S

$HTXLSEHDSRKRIVVHQSDDERPIXQFLRQDFGHDAWHF KRPSR\BWD DV
$X[LOLBHHRSHPLQ « GLAU L HPD« UFTROHP D QW RRD P E L H QU\LHP\BIR V
RUJDQL]BGRMR]|LQKSPDR GISHO®X[LOLBUER/]LQKBR]MHODUFLHOH
UHVSRQVERUHYVHLGWNVSDUPRBBXLGHIR DO L GIIRGH U RTRRW X U QR
FRQWDFRYR WUDEDIGRORLORWXUQRUFRMUDQWDRQERXUDGDD
LQV W LW2XDOWHRQ G L PGIR)MVRX U Q@ RR UW D O Sl IF OBBRRQ L W BBID WHIS.H O D
$X[LOGBAR]LQKDTXH¥VHIXUBRGW L QXQRAXE&IE DHXRIDOLPHQWD © ¥R
(VWVBTXLSHYHU¥RPSURPHWHLI®HR WL G DFRROHWRYVPRGHGLFDGRYV
GLDULDPHQWH ¢V QRVVDV FULDQ®ODV H IDP OLDYV
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IRVMBVWLWHREWRDWRERYWG LODVWDOIDK¥R¥VRPSURPHWILIGQ@QNURVDV
TXHDPLQKDRQRV\ORD G&RD GDHVVWRD SR LFRD G®D U F HUAIGPR QW ULEXLC
IDJHP GLIHUHQ®D QD YLGD GDV QRVVDV FULDQ®©DV H QR WUDE

$JUDGH F FSRIARV X Q G D FDHNQRAGHR WS D U F H LFURFOWD E R U DYGRRAHQYWHLRRAR V
TXHDFUHGLMAMBRVVALLVVYRFRQW ULEYHMA X HSRWYDPRR | H U H KHPU
DWHQG L PBHFQRWR HIGRPD QHRG HT X D O L GD BBIU L GIKORE R | L D Q&eHP D GXOP
WRUQDP SRVV YHO WUDQVIRUPDU VRQKRY HP UHDOLGDGH

(VWHQGHPRBIJUDGHFLRH/GWRLBOHIHLWXQDFLSBE&®UXFLO sGUD
SDUFHUXKQRGDPHOWUBIERPIXQFLRQDRHQR\RFDHFREMSRERQW @XR
GLEORER WWRRRPSURPERVRIG XF D BERD QW LHW & PUHW D PREHNPH
HVWDU H QR GHVHQYROYLPHQWR GDV FULDQ®DV TXH DWHQGH

$ WRGRV TXH IDJHP SDUWH GHVVD JUDQGH IDP OLD $66232& Q
6HIXLPRXQWRWDPRWHVYSRQVDEHQEIGGD/FHRRR VW BGEOIMRD VWX LU
IXWXUR DLQGD PDLVY SURPLVVRU SDUD QRVVDYV FULDQ®DYV

(v
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