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VHBFFLRQDU® RIHWD GH FXURV TXH GHMHDQ SDUDHOSU [ P R I R VFR@U / DVHBFFL Q
GH FXURV \H UHD@ D HQ @HD GXUDQW HOKRUWDUR HVFR@U ( Q &RV GBV GHWLI QDGRV &V
HWMGLDQWVWHOHQ WHP SR SDUDFRP SGABUHWE VELHDY

( OBLRY VMER HV XQDVROFLWYG GH FOVHV TXH XQ HWXGLDQW GHHDVRP DU ( WM 1 2 HVXQ
KRUDUR UHDOGH FXURVSDWDH®BU [ 1P R I R HWFR@U MOR XQD @A GH SRUEGN FOVHV

SWOFLQ 12 JDDOWD TXH XQ HWXGIDOW UHFIED VRGDV @V FOWVHV TXH KD
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SUP DYHD DQWURU 3RU® BQR QR \H SHWP IWQ FOP ELRV GH KRWUR D P HQRV TXH

H LWEQ FLUFXQWEQFLDY DMOXDOWY

6H UHFRP LHQGD D @RV HXGLDQWV TXH SO@QULTXHQ FRQ DQWFLSDFL Q KDEMQGR FRQ XQ
SDGUH WWRU VX FROVHWLR \ RWR SHIWRQDO\  TXH UHDOFHQ SWRQ VAFRV FXIGDGRVRV 6H
GHGLFD XQD FDQWGDG M QU LFDAYD GHWHP SR\ HV XHU R D EUQGDUBN DGRV HAMGLDOWV VXV
P DMUDV RSVIMYDV GH SUP HD HBFFL Q 6H HSHWD TXH &RV HIXGIDOWY VRP HQ \
FRP SGMWQ @VFOVHVTXHKD. DQ VROFVEGR

6H FRQUGHDWQ FDP EIRV GH KRWUR GXWDQW @V GRV SUP HIDV VHP DQDV GH FDGD
\VHP HViAH » QLFDP HQW! SRU@V I XLHWAV D ROHV

( GHVXGLDOW QHFHMVD @ FOMH UHTXHUGD SDUD.J LDGXDUH
o ( CHVXGLDOQW | XH DVLJ QDGR DXQ FXUR QLYHOGH KDELQGDG LODGHFXDGR
o ( CHVXGLDQW WHOH XQ KRUDUR LOFRP SOMR

1R W U@ DeQ FOP ELIRV GH KRWUR SRU P RGU LIFDALRQHV GH DML QDX UDV RSWWAYDY QR
GHMDGEDV

(Q FD\R GH FLLFXQWEQFLDY DIMQXDOWN @V VROFWXGHY GH FDP ELIR GH KRWDUR GHEHQ
SURVHQVEH DQWV GHOSUP HU G® GHOVHP HWVAH ( OREMMIYR GH HWEEBFHU HM S@) R HV
TXH GV HAXGLDQWV SXHGEDQ FRP HYJ DU VXV FOMAV MQ LOWIUXSFLRQHY HOSUP HU G® GH
FOVHV
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( CHVWXGLDQW GHEH KDEHUREWIQIGR DCP HQRV  F3 GVRV GHOMHP. HVAH DQWURU
o ( CHWXGLDQW GHEH HVBUP DMEX@GR HQDCP HQRV  FXURVFRQ FI3 GLVRV
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7HQ HQ FXHW TXH @5 HFXSHIDFL Q GH&W GWRV\ @V6DDVGH ( WXGR QR FXHWQ FRP R FY GWRV
SRU®R TXH QR VHFRQMGHDQ SDD GHWLP LQDU@ HBU LELAGDG & OMHVFRP R 1$ VMMOQW GHP DHARI
1$ MWW CGH RILFLODN \ 1&DGHWE VO FXHMWQ MHP SWH TXH VH RRUXH XQ FB GWR DOILQDOGHO
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DSUREDGRV SDWD HOSUP HU VHIXQGR VH VR R \2SWP R SHURGR $GHP ¢V GHEHQ HQWHIDU XQ
IRUP X@UR GH DXVRU] DFL. Q SDIHQMEOFRP SGMR / RVIRWP X@URY HWQ GVSRQLEGN DWDY? V GH
VX FROHWR \ GHEHQ HQWHIDUH DI®XQD YH FRP SGMIGRV 7RGRV RV IRWP X@URV GHEHQ
HQWHJ DUVH GXUDQW @ SUP HIDVHP DQD GH FDGDVHP HVAH
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HWXGLDOWA GH SHQ» GP R\ »®WP R ¥ R MLHWWQ HQ FDP LOR D JWDGXDWH SXHGHQ GDWH GH EDND
GH XQD FOMH GXUDQWM XQ 3HURGR $ EIHWR GXUDQW &RV SUP HRRV GH G®&V GH FDGD \HP HVAH
' HEHQ FRP SOMIU\ GHYROYHUHORWP X@UR GH 6RIFIWG GH&DP ELR GH+ RUDUR DVX FROVHWLR

&XDO XIHJ FOWVH GHAGD TXH VWH VRAFWGD GHVSX2V GH &RV SUP HRV GH G®&V GHOVHP HMH

WHTXHUILE XQ IRWP XOUR GH 6ROFVXG GH &CP EIR GH + RIDUR FRP SGMR \ HOHWXGLIDOQW
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HQ HO»®PR PR GH SUHSDWDRUD $GHP ¢V GH HWEV P DMUDV ECMFDV H MMQ P XFKDV
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" D VRQ VIXVKRUDURVVXHBIQ VHUP ¢VI®] LEGV 3XHGHQ HOU LUDWLI QDMWY HBPWYDY\ HVSHALDT DGDV
VHI»Q @ TXH GV LOVSILH\ VH DYVIM D ViXV P VBV | XUV \ D VHD SUHSDUDUH SDUD @ XQLYHUGDG

GHVDULREDU KDELQGDGHY SURIHMMRQD®V R DP EDV 0 XFKRV HWXGLDOWAY P E12 Q DVSLLDQ D REWIQHU
FU GMRVGREBN FI3 GVRVGH @ SIHSDUDRUD\ @ XQLYHIAGDG DOP P RWHP SR\ REWIQHUKRQRUHV
DFDGR P LFRV &RP ELQDUHWEV RSFLRQHV SXHGH UHVXGBUDEUKP DGRU LOWQMIULOFOXLUVRGDY @V FOVHV
REQ DRUDV &RV VHUYLFIRVGHDSR\ R\ @V DL QDMUDV HBFWYDY GH DOR QLYHOHQ XQ VR KRUDUR QR
VHP SUIHHVIECFLO
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SOQULFDU ( WV SOQWDV TXH HQFRQADUY HQ @V MIXIHOWV SEILQDV P XHVADQ HWP S&RV GH
F P R ®RV HWXGIDQWV SXHGHQ RU DQL] DUVXV FXURVFDGD I R P LHQWDV \H P DQWHQHQ HQI RFDGRV
HQ @ JWDGXDFL Q\ H SERUDQ VXV LOWUHVHY SHIRQDBN 6L WHOHV DI XQD SUHIXQWD FRP XQ®&DM FRQ
W FROVHWLR HVFR@U ( WEP RV DTX@SDUD FROERWUFRQWIR \ W 1DP LID SDUD DVHIXWDURY GH TXH
WQJDV HOKRWDUR TXH P HRU \H DGDSW D WV P vV QHFHMGDGHV GH DSUHQGL DV \  DP ELFLRQHV
IXVKUDV ¢ \VSHDP RVWDEDNMUMQURY SDLD FUHDUXQ S@Q H WRVR SDUDW HGXFDFL Q
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+ RQRUHV $ FDG?2 P LFRV

/| RVAXGIDQMVHO RVIWDGRY  \VHEQ UHFRQRAGRVSRUVKV®J UIRVDFDG P LFRVHQ FDGDXQR GH®Y
QLYHBVGHJIUWGR FX® LODQGR FRQ HCSRWQFLDAGH UHFLEIUXQ' LS&P DGH+ RQRUAVDQ) IDGXDYVHGHD
( VEXHD3WHSOWDRUDGH' D VRQ

, QGHSHQGHOWP HOM GH\MVSOQHVSDDGHSX2 VGHDSUHSDUDRUD W UIHQGLP HQR DFDG* P LFR\MSHP WM
GHWEFDU\ DEULIM SXHIBVDQXHYDVRSRUMQLGDGHY / DVHFXHDVGHRI LR\ ®VSURIUEP DVGHIBUHQG] DV
YDRUDQ DBRVHWXGDOMYTXHGHP XHWDQ FRP SLRP MR GMVASTRD\ V QEDVKLELIGOGHYSOLD@UHROFL Q
GHSWRE®P DV FXDIGOGHVTXHVHGHOUR@Q DUP WP R LSO@OHDVIUDMXQYHMGDG HUMMGLSEP DWKDFH
P ¢VFRP SHAIR SOLD@VDGP IMRQH\ @VEHFDV D XGEQGRWDIDKRUDUMEP SR\ GIOHR HQW HEXFOAL Q

$ ORP DUFXURVS$ YDQ| DGRV GH+ RQRUMW\ GH' RE®I&W GMR DGTXLULEVSHVDP IHOWR FURNFR FOSDAGDG
SDUDUHVROHUSREGP DVGHP XQGR UHDO KEELWRVGHHWXGIR DYDQ| DGRVTXH W VHLEQ » WHN
LQGHSHQGIHWP HQW GH\M WD, HARUD SR FMRQDO$ GHP ¢V XQ SURP HAIR SRQGHIDGR * 3% \ XQDP HRU
FOMILFDFL. Q HQ @FOVH SXHGEHQ | RUBBFHUWK FXUSBXOXP SDUDIXWUDVARIEWYGHY \ DVHDSDUDXQD
FHUMLEDFL. Q HQ XQRILFIR HVSHALDT DGR R SDUDXQVEX® GHFXDAR I RV

7X MXH] R GHKR\ SXHGHGDUI X\RVHQ HOXWLR \ DVHDFRQ EHFDV F3 GMRVXQLYHIMBURVR SUHSDUDFL Q
SIRIMRQDO8 Q' LSEP DFRQ+ RQRIHVHVXQDIQYHI QHQWP WP R SRQMDSKHED DSLIRYHKD®
RSRUMQIGDG\ GDHIBUP HUSDWR KCADXQIXWUR @R GH2 [ MR 7 HOHVE TXHVHQHAHVVD (OQ® DM



+ ROQRUHV $ FDG2 P LFRV

I
( VFXHD6HFXQGDUDGH' D VRQ
| RVFUWURVSDUDHEXDGUR GH+ RQRUS FOR P LER HQ @( VFXHDEHFXQGDUDGH' D VRQVRQ BV
I XIHOWAM VHUHFRQRFHQFDGDOXHYH P DDV
* 33\ QR)& &XDGRGH+ RQRU
e  *33\QR)¥ /IMWRGHD HDR
e  *3% /IMBGD WHARU

1LYHO
" HVD XQR\ &HINIFDGR GHA&XDGUR GH+ RQRUS FDG* P LIFR $ QLOQDAGHFDGD FXDIR GHVHP RMAH @ HVEXHD
VHEXQGDUDRI UHAHE XQ GAVDL XQR SDIDWRCRVEARVHWXGDAWMVEX\ R SURP HAIR GHFDQ LFDALROQHY GHIFXDUR

GHVHP VAHDQWURUWHDGH — RWKSHURU QR WIQUIDQIQIXQDQRBUHSUREDGD & DGDHWMGIDQM UHFLELLE
XQFHIWIFDGR

1LYHO
" OUHVEDBIWQ-CAN ' HVSXa VGHOMHI XQGR FXDWR GHVHP HWWHHQ HOFXDGUR GHKRQRU VHRWRU DQ &RV
" OUHV&DLSIWQ-CAN TXHSHWP IWQ FRP SIDUDWEX&RVHQ @ WHCD GH D HVFXHD

1LYHO
SUHQEDVGHWRSDGH®RVIUDMVGH' DWRQ ' HVSXa VGHOMIFHUFXDWR GHVHP HMAH HQ HOFXDGUR GH
KRQRU VHRWRU DQ SUIHQGDVGH®&VIUWDWVGH' D VRQ D&RVHWYGDMAV TXHGHP XHWADQ HOAVAER SILDAD



+ RQRUHV $ FDG2 P LFRV

( VWXHD3WHSDIDRUDGH' D WRQ

/| RVFUWURVGH+ RORUHVS FDG P IFRVSDID@3UHSDUIDRUDGH ' D VRQ VRQ GRVMI XIHQMY

1 LYHO
e $® XH]RGHRXDGR GH+ RORUS FDG* P IFR &DGDVHP HikH @HFXHDRUWDQ] DXQ$ ® XH]RGHO
&XDGLR GH+ RQRUS$ FDG* P LFR SDUDVRGRVERVHWXGIDOWVFX\ R SURP HAIR GHFDX IFDFIRQHVGHO

VP VAHDOMURWHDGH  RVKSHURU

1 LYHO
&DUD$ FDERP LFD ' FSX2 VGHOMUFHUMAP HVIH HQ HOFXDGLR GHKRORU HOHVGLDQWM UHFLEH X QD FDUD

DFDGP IFD XQD ' QHIWDFRQUEHMFOLGHQDO

1LYHO
" HVSXE VGHO XIR MHP MAH HQ HOFXDGUR GHKRQRU HORVYGDWM UHHEH XQ EUIRFKHOFDE P IFR TXHWH
FR&FDHQ ©FDYRCFDE P LIFD

1LYHO
e &HINIFDGR$FDEP IFR ' HVSXa VGHOA SWP RVHP HVWAH HQ HIFXDGLR GHKRQRU HOHWMGIDOW UHFLEHXQ
FHUAILFDGR DFDGR P LER

1 LYHO

&RUE QGH+ RQRU$ FDF* P IFR &RQXQ SWRP HAR GHFDUIFCARQHVIFXP XOWRGH  R\XSHURUDOLQDO
GHOZ SWP RVHP HMH\ XQ GIS®P DGH@3HSDIDRUDGH' D VRQ R GH+ RQRUIHV HOHWMGIDQW LHALEHXQ
FRUG QGRUWGR GH®IWRVIFDGE P LFRVTXHVHX\DHQ @FHHP RQIDGHJIWGXDAL Q

€7 HIOMHVOQ QXHWARVSURILEP DV & RQMFVEQRVOKRWDSDOLDP ¢VIQIRWP CFL. QVREWHQXHAR FDA®IR GHEXURV



+ RQRUHV $ FDG2 P LFRV

( VAXHD3WHSDIDRUDGH' D WRQ

1 LYHO

e GOOVBRUDY / RVEDOMVBRUDV\VHEQ UHFRQRAGRVFRQ XQDP HEDMY SDLDXVOUHQ @FHHP RQIDGH
JUDGXDAL Q GXUDQM@$ \CP EGDGH+ RQRUIWVGH> GIP R$2 R / RVKRQRUHVG DOX\VRUDQ VHRRU DEQD
GVHAXGDOMVTXHFXP SOQ FRQ BRVMIXIHMMVFUMUIRY

e 3WRP HARDFXP XOGRSRQGHIGRGH  RVXSHUIRUDOLQDAGHOA SWP RVHP HWAH 2 FDILFCALRQHVGH
RRS$ \ VRBRXQDY%HQVX H SHEHOWDFDG? P IER
o &DULFDQSODXQ' LSEP DGH+ RQRUIHV

1LYHO
e 9DBGIARUDY / RVYDBGERUDOVVHEQ QRP ELDGRVGHSX2 VGHOA SWP RVHP HWH 5 HALELLEQ XQD
P HGDID SO X\VOUHQ @FHHP RQIDGHJIWDGXDFL. Q GXWDQW@$ \CP EGDGH+ RQRUIWVGH> GIP R$2 R / RV
FUMWLURVSDUDVHUQRP ELDGRVYDBIGFVRUDQ VRQ GVMI XLHWY
3URP HAR DFXP X@GRQRSRQGHIDGRGH  RVXSHURUDOLQDAGHOA SWP RVHP HAH
o &DULFDQSODXQ' LSEP DGH+ RQRUIHV

€7 HIQMHDQ QXHVARVSIRILEP DV' &ROWREQRVIOKRWDSODP ¢VIQIRWP DAL Q VREWHQXHVAR FDA®RIR CHFXURV



+ RQRUHV $ FDG?2 P LFRV

( VWXHD3WHSDIDRUDGH' D WRQ

5 HFRQRALP HQWRVDFDG? P LFRVOGIEIRQDBVHQ @3 HSDIDRUDGH' D RQLOFO\ HO

&RUE QGH) LODT DA QGH&7( /| RVHMGIDQWMVUHFELLEQ XQ FRUE Q EMOQFR SOLDX\DU
DOHGHERUGHIFXHIR FRQ X J DEDUEQD GHJ WDGXDFL. Q FXDQGR FXP SOQ FRQVRGRVERY
LHTXMVRVGHVX SLIRIUP DGH&7(  FROVXEM HO/ROVI GHEXUR

&RUE QGH&V GMR 8 QLYHIVEUR / RVHMGIDQWVUHFEELLEQ XQ FRUG Q SMDGR SDIDX\DU
DOHGHERUGHIFXHIR FRQ X J DEDUEQD GH.J IDGXDFL. Q FXDQGR REWIQIDQ XQP @IP R GH
FI3 GMRVXQLYHOMVEURY

3UP [RD®( [ FHBIQFID3WRIMMRQDD 72 FQIED ( CBUHP R DM( [ FHBIQFID3 R MMRQDO

72 FQEEDVHRVRU DDXQ HWXGIDQWGH» @P R ¥ RTXHKD, DGHP RWMDGRHP ¢ P R

HV XHJ] R SRME®! SDUDDBDQ] DUVKX SRWIQFLDOHQ HOFCP SR SLRIFMRQDO WFQIFR HBULGR
3DDHWMSUHP IR VHFRQUGH DQ HIGHWHP SH R\ @P HRWDHQ\RGRVARVFXURY DERP RM
SDUAFLSDFL. Q HQ GHSRUMY DUMV FOXEHV\ DPWNGDGHVDILHAEWH 8 QFRP W SUMGIGR
SRUHOGLHAVRUUHDT] DHWEVHBFFL. Q DQXDO\ HIDRP EUHGHOI DQDGRUVHE? DGHDXQWRIHR
SHSHMR TXHWHFRQVHYDHQ @ YMIQDGHWR HRVGHD3UHSDUIDRUDGH' DVRQ $GHP ¢V
HMWRI HR VH HOWH) D DOHWMGLDQW HQ @$ \OP EGD$ QXDAGH+ RQRUHVGH®RV/( \WXGLDQWA
GH> P R$2R

€7HIQMHDQ QXHVARVSIRILEP DV' &RQWREQRVIKRWDSOWDP ¢VIQIRWP DA Q VREWHQXHAR FDA®IR GHFXURV



+ ROQRUHV $ FDG2 P LFRV

( VWXHD3WHSDIDRUDGH' D WRQ

3U-P IRD®( [ FHBIQFIDS FOG* P LFD ( GBUHP IR D®( [ FHBIQFIDS FOG* P LIFDVHRWRUDDXQ
HWXGIDOW GH» G\P R R TXHVHKDHMRY DGR DCP ¢ IP R SCUDDEDQ] DUVK P ¢[ IP R

UHQGIP IHQWR DFDG* P LIFR 6HFRQUGHDHIHQGP IHQR\ @P HRWDHQLQIGV P DMP ¢WFDV
FLHOFLDV AHQFLDVARFLDBN DVEFRP R HQ DABMYP R DUMVHVAR QLFDV FOXEHV\ DRWYLGDGHVDOD
DULHAEWH 8 QFRP LW SUMMGIGR SRUHIGLLHAVRUUHDD] DHWIVHBFFL. Q DQXDO\ HIQRP ELHGHO
JDQDGRUVH D} DGHDXQWRIHR SHSHWR TXHVHFRQVHIYDHQ @ YIWIQD GHWRI HRVGHD

( VEXHD3WHSDIDRUDGH' D VRQ $ GHP ¢V HWMWRI HR VHHQWHI DDOHXGLDOMHQ @

$\DP E®D$ QXDIEH+ RORUIHVGH®RV( WXGIDQWMVGH> GIP R$2 R

€7 HIOMHVOQ OXHWRVSURILDP DV & RQWPVEQRVOKRUWDSOLDP ¢VIQIRWP CFL QVREUHQXHAR FDA®IR GHEXURV



&UGWR' REG &3 GWR 8 QLYHUMMIUIR $KRWD &&1 SRUWVXVMIOVHQLQIGV

(RUGWR' REGIR&V GVRS QYHIMVIUR$ KRWD &&1  RIUHFHD®VHWXGLIDOW
GH SUHSDDRUD ®RSRUMQLGDG GHREWQHUFY GMRVXQLYHIMEURVP LHQADY
HWHQ HQ MSUHSDLDRUD 8 Q LOVWAXFRUFDILEDGR P SDUMFRQOWMQIGR DIQHDGR
FRQ GVFXURVXQLYHMVEURYDWDY2 VGH DIDG] DVFRQ LOVAMALRQHVUHI LRQDBN
GHHGXFOFL QWSHURUFRP R LGDP HAMM3URP MH &RBUIR &RP XQMIUR
&KHP H\HD \ &ROUIR&RP XQMIUR/ [QQ%HRQ $ QLODT DUHIFXUR BV
HVXGLDQWV SXHGHQ REWIQHUR? GMRVVEQUR GHSUHSDUDRUDFRP R
XQLYHMAVBURY GRVFXDBVVH UH BINBQ HQ HOH SHAHQWDFDE P LFR GHD
LOWMIXFL Q

&1 GMR 8 QLYHIVIUR $ KRUDGHGRROU IR &RP XQUVIUR GH &KHP HNHED

/ D3UHSDUDRUDGH' D VRQVHFRP SOFHHQ Rl UHFHURSRUMQIGDGHVSOD TXH@®RY
HVXGLDQWAVREWIQI DQ F GLRVXQLYHMVBURVDXQ FRWR UHGXFIGR DWDY2 VGHO
3WRILLP D&Y GVR 8 QYHUMMIUR$ KRWD &&1 GH &RBUIR&RP XQMIUR GH
&KHP HNHWD / RVFXURVGHE&&L VRQLP SDUAGRVSRUSLRI HVRUHVGHD
3UHSDIDRUDGH' D VRQ TXHKDQ REWIQIGR I LELHOWV A3 GIVMRVGH SRV DGR
SOWDLP SDUAUFOVHYD QLYHOXQLYHWMEUR / RVHWXGLDQMY SXHGHQVRP DUHRY
FXURVHQ @SUHSDUDRUD 6L&RVHAMGIDQMYQR SXHGHQ SDI CUDP DAMBXDSDD
REWQHURVFY GMRVXQLYHMMEURY GHEHQ FRQUXORUFRQ HIFRQVHWLR SDID
FRRUGLODUD\RIFWG ( VOHFHVDUR IQVFUELLHDWDYA VGHEKHP HNHVDSDLD
REWIQHUR GVRVXQLYHMVEURY SRUHWRV FOVHY

&1 GMRVGHERROULR &RP XQUIUR GH/ 1QQ %HWRQ

6HKDHWIEBF.GR XQDFROERWAL Q HMWH®( VFXHD3WHSOUDRUDGH ' D VRQ\
HO&R®UIR &RP XQVIUR GH/ 1QQ %HQWRQ SOLDRI UHFHURE GLMRVXQLYHIMIURVHQ
DO XQDVGH QXHADYFOMHVGH DI UEXOXD

3WRP H\D:  L@P HAM

3URP H\D:  LGDP HAMHVXQ SURJUP DFRRUEIQDGR SRUHO AR GHEHMELRY

( GXFDAYRVGH: LGDP HMM : (6' SDUDDCSR\ DUMSUHSDLDAL Q SWRIFMRQDO

XQLYHMAMEUD \ RIUHFHURSRUMQLGDGHVGH GRE®I B3 GIVR EDVDGDVHQ HIQLYHIGH

FRP SHMQFLD / D8 QLYHMGDG: HWMD2 LWIRQ : 28 \HKDDWRFDGRFRQHO

© (6" SDUDIDAMMBURSRUMQLGDGHYGHGRE®IF GIVR EDVIGDVHQ HOQLYHOGH

FRP SHMQFLD SDLD®&VHWXGLOQWGH SUHSDUDRUD TXH SDUAFLSDQ HQ @3 URP HVD
LADP HAW / RVHWMGIDQWV TXH DEDQFHQ HOQLYHIGHFRP SHMQFLDUHFLELLEQ

FOGMRGH: 28 BLGHVHDIP SUP LUXQH SHEHWDFDE P IFR & HQFRQWDLE HQ

®2 IIFIQDGH$ GP IMRQHVGH: 2 8 HQHJFDP SXVGHO RQP RX\W

€7 HLIOMHDQ QXHRVSIRIUP DV &ROWREQRVEKRWDSODP ¢VIQIRWP DA Q VREWHQXHWAR FDA®RIR GHFEXURV



" D VRQ VHHORW X@HFHGHRIWHHUP ¢VGH RSRUMQLGDCHVCHGREGIF3 AW HQGH SWRIUP DVAIHHMWY / RV
MIXIHOWMVEXURVGHO( VEXHD3UHSDUIDRUDGH' D VRQVHFRQMGHDQ GH' REGI&WY AR R TXHSHP W D&RVHWYGEDOMY
REWQHUR3 GWRVGHSUHSODRUD XQLYHIMIUIRVMP XOYOHDP HQW DWDY? VGH XOQR GHARVMIXIHQMYSWRILEP DV

o &ROUIR&RP XQUMIUR&KHP HNHD &&& SRUIVKVMIDVHRLQIGV

o &ROBUIR&RP XQUMIUR/ 1QQ YHMRQ / ¥%&& SRUVXVMIOVHQLQIBV

o, QWIMR7HFQROJIFRGH2 UH)° Q 2,7 SRMKVMIOVHRLQIGV

o : LGP HMA3WRP MH 8 QLYHWMGDG: HWMD2 LHIRQ : 2 8 SRIVK\I@VHRLQIGV

$ JUFXQOMWD 3HQGHQWGHDSUREDAL Q BHYIFIRVGHYRP EHRW\ ( P HUHQADVY A3 GMRVSRUEGV

e $JUFXOMWD, QMILDD/ YR S& «  QARGXFF QD®( [ WOFL QGH,QFHQGRV ) 53 F3 GMRY

¢ &IHFIDGH®+ RUAFXOMD / %8.& &&&

e SHEXURVL DXWDBN / %&& e ([WOFL QGH,QFHQGIRV) RIAMEGM 2 SHEFIRQHVFRQO DWUDBN

 +IGIRSRQD &XGYR GH7HGRY / 9&S& 3HDWRWRY )53 |\ )53 FOGMRY &&&

e /IGHDJR$IUBRD ,6 /YR&E « 72FQIFRGH( P HJHQFDVO 2GIFDV (0 7 FOGMRY &&&
) XQGDP HQRVGHD&IHQADGH) XHIR (6 FOGMRY &&&

$UMA &RP XQFDFL Q  FU GMRVSRVEGN e ([WOFL QGH,QFHQGERVS$ YDQ DGD (6 FOGMRY &&&

« &RP XQFDFL Q FUGWRY : 28
BHWMFIRVGHEDXG  F3 GMRVSRUEGV

$UMVEXAQDUDY A3 GMRVSRVEGN e QARGXFF. QD®RVEHIMFIRVGHBEDXG $+ FOGMRY &&&
o QARGXFF QD@V$ UMVEXIQDUDY,, &$ FUGMY  + $QDRP ®SOWD3RIMRQHVS IDCDVGHDBDXG %2 A3 GARV
| Y&E . 28
« 3WRB\BW +70 FOGMRY &&& e 7HPIQRRI®O 2GIFD +0 FOGMRY &&&
« 3WRGVW, +70 FOGMRY &&& e 7THPIQRRI®O 2GFD +0 FOGMRY &&&
e B6HYIFIRGHFRP IGDV3LUDD + 70 FOGMRY &&& « 6HYFIRVGH6DXGS$ YDQ DGRV +0 FOGMRY &&&
" VP SHE R+ XP DR F3 GMRVSRMEGV
(GXFOFL Q  FY GMRVSRME®BV . $QDRP @SDD3RIMMRQDBNGHS SWXG) ®IFD %2 A3 GMRV
« 3VFRRI® 36< FUGWRY : 28 . 28
« 3VFRRI®$QRWP DO 36< FOGMRY : 28 « 0 HGFAQD' HSRUNYD +3( QB GMRY &&&
) XQGDP HQRVGH®( GXFOFL Q (° FOGM : 28 « 0 HIFQD' HSRUMD +3( QB CMRY &&&
o (QWHIP IHQRGH( MLAFR$YDQY DGR3(  $$ FUGWR &&&
(QI@K/ DUXDIHS W  &UHGIW3RWEG o 3UHYHOFL Q\ $WOQFL QGH/ HMRQHVS V@BWEDY + 3( & GMRV
« S5HGOFAL Q8 QYHOMIUD: 5 FOGWRY : 28 8&&
 S5HEDFFL Q8 QYHUMIUD: 5 FOGMRY : 28 ) XQGDP HQRVGHY QAHQDP LHQR 3HYRQDO + 3( F3 GMRY
&&&

0 DMP CWFDV  F3 GMRVSRVE®N

« 0 DMP ¢WFDV8 QYHOMIUDY O 7+ FOGMRY : 28
« 0 DMP ¢WFDV8 QIYHOMIUDY 0 7+ FOGMRY : 28
0 HF¢QIFD 3HQGIHAMGHS SIREDFL Q

« ,QARGXFF QD@0 HA¢QIED / %&&



| RVFXURVGH( GXFDFL Q72 FQIFD3WRIVRQDD&7( HQM( VEXHD3UHSDIDRUDGH' D VRQRIHHY

H SHUHQFLDVSUWPWEDY TXH FRQHAVEQ @VGFFLRQHV GHVDERQ GHFOVHFRQ FDULHIDVSURI HMRQDBN < DVHDTXH
WILOMHHDOWDGRGIXW. Q @VOUMFXQRDUIDY ®VOXG R FXDIXIHURWR FCP SR QXHVADVFOVAVGHE7 (WM
D\ XGOQ DH SEUIDMYYSDURQH GHVDULRADUK DELAGDGHVSWPAEDY $ CFHOADWHHQ SLR HARVUDBM @
UHVROFL. Q GHSURE®P DVSURIMRQDBN HWRVFXURVWSUHSDLDQ SDIDHG [ MR HQ @XQLYHIMGDG ®HEXHD
GHRILFIRVR FXDO XIHUFDUH D TXHHDNV

, QFOOR L S@OHDVIUDXQDXQLYHIMGDG GHFXDAR I RV VRP DUFOVAVGH& 7 (- SXHGHP HRIDUWVARIFWWGH
GHLQI UHVR DOXQLYHMGDG\ GOUMXQD YHOENHQ ®H SRUEF Q GHFDUH.DVSWR MRQDBN $ GHP ¢V BV
FXURVGH&7( FXHMIQ SDIDEVUHTXIMVRVHBRWYRVTXHQHAHMVBYSOLDJ LDGXDUM ( Q2 UHI” Q BV
HWXGLDOWVGHEHQ FXP SQUFRQ FLHYRVHWQGDUHY GH DSUHQG] DI LHDFLRQDGRVFRQ @FDUHDSURI HMRQDO
DOWVGHWLP [QDUDSUHSDUDRUD \ @VFOVAVGH&7( VRQXQDP DOHIDSHUHABGHFXP STUFRQ HRY
LHTXMVRV $ ADSURYHRKDUBRVSWRIUEP DVGH&7( HQ @3UHSDIDRUDGH' D VRQ \W.JWDGXDIDVFRQ
KDELOGDGHVYDIRVDY XQDV @GDSHISHPWYDGHFDUHD\ XQDP D RUFRQI DY DHQ MV S@OHVGHIXWMUR

3URIUIP DVGHI ®V&7(

o $IJUFXOXLD e ) DEUFDFL Q

e« $UMV\ &RP XQIFDFL Q e GHWIFIRVGHYRP EHRV ( P HUHQFLDV
e 1HIRFIRV e B6HUMFIRVGH6DXG

e &ROWAKFFL Q e ' HMP SH R+ XP DQR

e $UMVE&XAQDUDV\ + RiMBi® ¢ 0 HCQEFD

e (GXFDFL Q

€7 HIQMHDQ QXHIRVSLRILEP DV &ROWREQRVCKRUDSODP ¢VIQIRWP DA QVREUHQXHWAR FDRIERI R GHFXURY



3WRIUIP DVGHO @V&7(

$ JUFXAOXWD
$UMV\ &RP XQIFDFL Q
1 HRFLIRV

&ROWKFFL Q

$ UMVE&XOODUDV\ + RAMBLID *

( GXFDFL Q

) DEUFDFL Q

6HWFLRVGH ( P HUHQFLD\ 9%RP EHLR\
6HWFLRVGH6DXXG

' VP SH R+ XP DOR

0 HF¢QIFD



" HVFULSFLRQHV GH
3URJ UDP DV &7 (

$*5,&8/785%

| RVHVXGLDOWAVFRP [HQ] DQ VX SLRIUDP DGH
) RWP DF Q3WRIMMIRQDO! 72 FQIFDHQ

$ JUFXOWDFRQ , QWRGXFFL QDM

$ JUEXOMWD\ ®RV5 HFXURV1 DXDBN GRQGH
DGTXLHHQ FRORFLP LHQVRVEEC\FRVDQWAVGH
HVSHFLDT DUH HQ 3URFHVDP LHOWR GH
3RGXPVRVS JUFR@V 5 HEXURV 1 DXDBNV
&LHQFLDV( TXLODV $ JUFXEXUD, QWAT LDO
&HOFLDV+ RUMEROV\ ( GDRRI®

3RWMURLP HOW DYDQ] DQ D& X@YR GH
7HGRV+ LGRS QIFRV\ 3LRGXFFL Q$ QIP DO
FX® LQDQGR FRQ H SHUHQFLDVGH

FX® L.QDFL QFRP R/ IGHI} JR$ JUBRM®,6 R
6LMMP DVGH 7 LDEDWR $ QLP DOGRQGH DSAFDQ
KCELQGDGHY SWPWEDV\ QGHID JRHQHO

FCP SR

1(*28&,26

( WWD, HAVRUD GH ( GXFDFL Q 72 FQLFD
3WRIMMRQDO &7( HQ1 HIRFIRVFRP IHQ| D
FRO XQDYIM Q JHQHWDOGH @ DJ UFX@XLD\
QRVUHFXURVQDXWDBN \ XHIR GHVDURAD @
LOQRYDFL Q HP SUHVDUDO. @VKDELAGDGHY
HP SUHVDUD®N HVSHF@LEDV GH @VLIQGX WMDY
DIUFR@V / RVHWXGLDOWVFX® LQDQ VX
DSUHQGL DV FRQ XQ SR\ HAVR | LQDCHQ HO
¢P ELVR @ERWDODSAFDQCR VXV

FRORFLP LHQVRVGH DI UIRQHI RFIRVHQ

VY DFLROHV UHD®BN

$57(6<&2081,838&," 1

( (RO WMUGHS UMV\ &RP XQIFDFL QGHD

( VEXHD3WHSDUDRUDGH' D VRQRIUHFHD
RV HWXGLDOWY @ RSRUMQLGDG GHH SERUDU
XQDDP SADJDP DGHFDP SRVFU-DWYRY

FRP R @WDGIRGUXW. Q @P »WED HOMDAR
@VFRP XQIFDFIROHV\ @ SWRGXFFL QGH

DQXDURV 0 HGLDQWIH SHUHQFLDV SWPAFDY
HQ SRGFDWMQJ WDOQWP M Q GH HYHQRVHQ
YLYR DUMVHV QIFDV\ P HGIRVGLI MEBN &RV
HWXGLDQWA GHVDULRADQ YDIRVDY
KDELQGDGHVGH FRP XQIEDFL Q FUHDWMGDG
\ SURGXFFL QWFQLFD SUHSDUWQGR®VSDLD
FDUHDVHQ @VLIQGX\WMDVGH @VDUM\ @RV
P HGIRV

&2167588&8&," 1
( CBWRIUP D&7( GH&ROMKFFL QFRP IHQ| D
FRQ, QWRGXFF' QDD HEO @O0 DGHD

GRQGH \H SUIMVHOWEQ RVFRQFHSVRVEGCMERV
GHVHI XUGDG FRQ KHUDP HOWMV\ @V

\WFQLFDVI XQGLP HQVWEBN SOLDWOEDMUFRQ
GLYHWRVP DMUIDBN 3RWMURLP HOM &RV
HWXGLDQWAV SLRI UMVDQ DWDY2 VGH

) XQGDP HQWRVGH&ROMAKFFL Q\
&ROWMKFFL Q  KDELOGDGHVGH
FROVAXFFL Q HQ FDUSLOWID HQP DUFDGR\
S@QULFDFL Q GHSWR\ HARV DOWAVGH

FX® LQDUFRQ HBLR\ HAR) LODO
&ROMKFFL Q GRQGHIERWEDQ SR HARV
GHFRQWXFFL Q DYDQ] DGRV\ SWFWERVTXH
@RV SUHSDLDQ SDLDHA [ WR UHDOHQ @
LQGX\WD



" HVFULSFLRQHV GH
3 URJUDP DV &7 (

(' 8&%$&," 1
( CBURIWDP DGH( GXFDFL Q&7(
FRP HQ| DFRQ, QWRGXFFL QDM
( GXFDF' Q JXLDQGR D@RVHWGLDQWAVD
H SGRUDURVIXQGDP HQRVGH®
HOW DQ] D HOGHVDULRER LQI DQWR @
HGXFDFL. Q HVSHFLDO3RWMURLP HOWM
SURIUVDQ DWDYA VGHH SHUHQFLDV
SWPWEDVFRP R P DHVARVFDGHWMVR
WWRUHVSDUHY FX® LODQGR FRQ HOFXUR
ILQDOGH ) XQGDP HQWRVGH®( GXFLOFL Q
(" GRQGH REWHQHQ FU GWVRV
XQLYHUAMZURV\ SURIXQGL] DQ VXV
K DELQGDGHV GH @GH JR HQ HOD®RQ
)$%5,&$&," 1
( WMSWRIUP DGH) RUP DFL Q 3LRIHVIRQDCHQ
) CEUFDFL. QFRP HQ] DFRQ, QWRGXFFL QDM
) CEUFDFL Q GRQGH RV HWXGLDOWAVDSUHQGHQ
KHULDP LHQVVI XQGDP HQWBM\ VHIXUGDG \
SWRIUHVDD) DEUFDFL Q$ YDQ] DGD 0 HEDMAD
\ 0 HEQIMUID,6 GRQGH \VH GHVDULRADQ WFQLFDY
P ¢\VDYDQ] DEDVGHVREDGXD FRQIRWP DGR GH
P HEBM\ GIMP RGHSWR HARV ( BBLR\ HAR
) LODO7 LDEDVR &RRSHDWYR HQ O HEQMMUD
SWRSRUFIRQDH SHUHQFIDSWFWEDHQ @
LOGX\WID @ TXHSHUP W DERVHWXGLDOWA
DSQEDUVXV K DELAGDGHVHQ XQ HOWRUOR
SWRIMMRQDO. SUHSDUDWAH SOUDXQDFDUHIDHQ @
P DQXI DAWDR HQ RILFLRVD LOHV

$57(6&8/,1$5,$6

( CBLRIWDP DGH$ UMV&XQQDUDV\

+ RAMBIUD FRP HQ] DFRQ , QARGXFFL Q D@V
$ UMVEX@DUDY, \ ,, GRQGHVHGHVDURMQ
K CELQGDGHVEGCMEFDVGHFRFLQD\ JHVW Q GH
FRFLOD $ SDUAUGH DK@V HWXGLDOWA
DYDQ] DQ D3WR6VBUN \  SDUDREWIQHUXQD
IRUP DFL. Q LW LDCHQ KRMBASD DGTXLUU
H SHUHQFLD SWPAFDHQ 6HUYLFLRVGH

&RP IGD3UD®\ @VSWPWEDYGH6HYLFLRVGH
&RP IGD3UDD \ FX® LODQ VX WD HAVRUD
FRQ XQ SR\ HAVR 1 LODCHQ * HWW Q GH

( YHQURVSDUD SUHSDUDUWH SDD XQDFDUHD

FXQQDUDH MRAD
6(59,&26"' (%R0 % 526<
(0 (5*(1&,$6

( QHOSWRIWP DGH) RWP DFL Q 3LRIFMRQDO
72FQIFD &7( GHBHYLEIRVGH, QFHQGIRV\

( P HLHQFLDV GRVHWXGLDQWVFRP LHQ] DQ FRQ
FXURVECMEFRVGHH WOFL Q GHLOFHQGIRV
RSHDFLRQHV FROWD LOFHQGLIRV | RUAWEBM\

P DMUDBVSHI LRV \ UHVSXHWDP 2 GIFDGH
HP HLJ HQFLD SDLD GHVDURAUK DELQGDGHY
HVHQFLDBNV GH SUP HLD UHVSXHWE

3RWMUIRLP HQW SURJUAVDQ DFXURV

DYDQ] DERVGH 72 FQLFR HQ ( P HLI HOFLDV

0 aGFDV 7(0 \ ) XQGLP HORVGH@&LHYFD
GHO) XHIR DQWAVGH FX® LQDUFRQ XQ FXUR GH
) RWP DAL Q) LQDO( [ WOFL Q GH, QFHQGIRV

$ YDQ| DGD TXHLQWI WDH SHUHQFLD SWFWED
P HGLDQW XQD SDVDQUHQ HO  MAVR GH

%RP EHIRVGH' D VRQ SDIDXQDSUHSDLFL Q
SURI HMRQDOAQWAI LDO



" HVFULSFLRQHV GH
3URJUDP DV &7 (

6(59,8,26"' ( 6$/8"

( CBWRJWDP DGH) RWP DFL Q 3LRIHMVRODOHQ
6HIFLRVGH 6DXG FRP LHQ] DFRQ
,QWRGXFFL. Q DRV6EHYIFIRVGH6DXG SOUD
REWIQHUXQD Y. Q JHOHDOVHIXIGR GH

$ QDIRP @ SDD3WRIHMRQHVS QDGDVGH @
6DOXG SDUDSLRIXQG] DUDFRP SUHOM Q

FLHQWLED / RVHWXGLDQWVSLRI UAMVDQ
SRWMURLP HOW D7 HP LORRI®0 2 GIFDSDD

GRP LODUHOIBIQI XD GH MLOGX\WMD DYDQ] DQ
D6HYIFIRVGH6DXG $ YDQ] DGRV FRP R

$ VIMMOWIO 2 GIFRR 72 FQIFR ) DUP DF? XWER

\ FX® LODQ FRQ XQD3WFWED( [ WLODHQ
6HWFIRVGH6DXG GRQGH DGTXIHHQ

H SHUHQFLD FA@LFD SWPWED

0(& 1,8$

' [V DGR SDUDHWXGLDQWAV SWEFWERY HO
3WRIWP DGH) RWP DFL Q 3LRIHMRQDO

72 FQIFDHQO0 HF¢QIFDFRP IHQ] DFRQ

0 HF¢QIFD, QIFIDO R, QWRGXFFL QDM

0 HF¢QIFD SDUDGHVDULRADU@V K DELAGDGHY
P HF¢QLEDVIXQGDP HOWEBN \ SLRIUADD

0 HF¢QIFD$ YDQ| DGD\ 0 HF¢QLED)
&RQWAXFFL Q SDLD SLRIXQGL] DUHQ @V
\WFQLFDVGHUHSDUDFL Q\ FRQWXFFL Q

| RVHXGLDQWVFX® LODQ VX H SHUHQFLD
FRQH®BR HAR) LODO7 LDEDWR
&RRSHIDAYR HQO HF¢QIFD\ &ROVAKFFL Q
GRQGH DS@FDQ XVFRQRFLP HOWRV
DGTXLUGRVHQ HORLORVUDBN GH @

LQGXWMD

5(1',0,(172 +80 $12

( CBLRIWDP D&7( GH5HQGIP LHQWR + XP DQR
JX@ D &RV HWGDOWNY DWDY2 VGH FXURV
SURIUHMYRVHQ FLHQFLDV GHCHWLFLFIR

DODWRP @\ P HGLFLOD GHSRUAYD FRP HQ] DQGR
FRQ , QARGXFFL. Q D@V &HQFIDVGHY MUFLFR \
DYDQ] DQGR D$ QDWRP @ SDLD 3 LRI FMRQDBNV GHO
) MDHW 0 HGIFIQD' HSRUMYD 0 HGLFLOD

" HSRUAYD \ ( QAHQLP LHOR) ®IFR

$ YDQ] DGR / RVHWXGLDOWVFRP SOMIQ VX

WD, HARUD FRQ FXU/RVHVSHALDD DGRV GH
FX® LODFL Q 3UHYHOFL Q\ $WOFL QGH

/ FMRQHV' HSRUAYDVR ) XQGDP HOWRVGHO

( QWHQDP LHWR SHUIRQDO R TXHGV
SURSRUFLRQD @V K CELQGDGHV QHFHVDUDYVSDLD
FDUHDVHQ\DOG |IMPHW\ LHQGLP IHOWR
GHSRUAYR



- " HVFULSFLRQHV GH
RV & XUVRV

GAHQYHOLGR DOVHFFL Q GHGHWFUSFL Q GHFXURVGH QXHVAR FDA®RI R GHVHFEXQGDUD
\ SUHSDUDRUD $ TXGRHQFROQAWDUEVIQIRWP DFL Q GAVBADGD \VRELH RVHP RFLRQDOWY
SWRIUDP DVGH( GXFDFL Q72 FQIFD3WRIMMRQDO &7( @V DL QDWUDV HVHQFLDBN TXH
QHFHVMVY SDLD J LDGXDUM  XQD YDUHGDG GH DVL] QDADV HBPWYDY SDUDH SERUDUVYY
LOMHVHV\ RVSLRIUDP DVGHISR\ R TXHW D XGDUEQ DDEHDQ] DUHG [ MR &DGDFXUR
HVW GLVH DGR SDUDGHVD LDUM GHVSHIBUW FXURMGDG\  SUHSDUDUM SDUD HOWI XLHOWM
SD\R \ DMAD@XQLYHMGDG XQDHVFXHD GHRILFLRVR GLLHRVEP HQW XQDFDULHD
SWRIFMRQDO

$ QW GH HBU LUV FOWHY WP DM HOAMHP SR GH GHUGHWIQLGDP HQW FDGD GHVFUSFL Q
3HOQDHQF P R HOFXUR VH DM\ DXV UHT XIMVRV GH.J LDGXDFL Q\ DVXVREMMIRY
IXWRV QRV @®RDTX2 FOVHVVRP DQVXVDP LIRVR TX[2 Q BVHOME D 7X FROHWR
HVFROUHV DK@SDUD J XLDIM HQ FDGD SDVR GHHWM SURFHVR DVRT XH DvHI » LDM GH

FRP XQLFDUM FRQ2 CFRQ | LHEXHQFID  WEILE HQFDQVEGR GH D\ XGDUM DHBU LUFXURV
TXH VH DYWMQ DWWV RUEG] DV LOMUIHVAV\ \XH RV



( GXFDFL Q 72 FQIFD3WRIHMRQDO &7 (
,QWRGXFFL Q D®RV3LRIUP DVGH&7(

" HVFULSFLRQRV GH
RV & XUVRYV

$ JUFXOXWD

$ UM\ &RP XQIFDFL Q
1 HIRFIRV

&RQOWKFFL Q

$ UMV&XQQDUDY

( GXFOFL Q

) CEUFDFL Q

6HXWIFIRVGHYRP EHRV\ ( P HJHQFLDV

6HIFIRVGH6DXG
' HMHP SH R+ XP DOR
0 HFCQLED

DMUIDV3UQFLSDBV

$ UMVGH/ HQIXDM ,QIGV
6DOG

0 DMP ¢WEDV

&LHOFID

( WGLRV6RFLDBNV

,GIRP DVGH® XQCR

( GFWYDV

$\ XGDQGR
/ IGHD JR
$ UMV LVXDBNV

3WRIWP DVGH$ SR\ R

$9,

&RP SDW

5 HFXSHDFL. Q GHFUY GIVR

( WGLDQWV$ SUHQGLHQGR , QI®V
6HP LODURV

( GXFDFL Q ( \VSHFLDO




' XUDQWIHIRABYR JWDGR &Y
HXGDOWVGHD( VEXHD
6HFXQGDUDGH' D VRQWQGUEQ @
RSRUMQIGDG GHH S&RWDUXQD
DP STDJDP DGHSWRIWLP DVGH
( GXFDFL Q3WIRIMRQDO 72 FQUED
&7( GLSRQUEGVHQ @( VFXHD
3UHSDUDRUDGH' DVRQ / RV
HXGDOWVDGTXIULEQ H SHUHQFID
SWPAFD\ XQDFRP SUHQVW' Q
IXQGDP HQWIOGH @VGLYHYIDY
WD, HARUDVSWRIHMRQDBN ( FXUR
RIUHFHXQDYIM. Q JHOHDOGHFDGD
SWRILLP D @R TXHGVSHP WM
H SRUDUSRMEGNIQMHHY
SWRIHMRQDBM GHVDUR@U
K DELOGDGHVSWRAFDVP HGDQWMHO
DSUHQOG] DMILQWDAWYR $ QLODT DU
HOHP HVAH GVHXGLDQMY
FROWEQ FRQ ®VFRQRFIP HORY
QHFHVDURVSOWDVRP DUGHFIMRQHV
LOIRUP DEDVARELHVX | XKD
HGXFDFL Q&7( \ \XVRENMYRV

SURIMRQDBV
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,QWRGXFFL. Q DOV Y@V&7(

1 LYHOGHJUDGR

5HTXIMVR SUHVIR 1 LQIXQR

' HVWFUSFL Q GHOFXUR ( WMFXUR GHXQ VHP HAH HQ @6BHFXQGDUDGH' D\ VRQ SURVHQVD DGRV HXGLDOWY
XQD YDUHGDG GH Y&V GH( GXFDFL Q72 FQIFD\ 3WRIMMRQDO&7(  TXHVHRIUHFHQ HQ M3 HSDUDRUD GH

' D VRQ TXHLQFOX\ HQ DIUFXOXD DIMV\ FRP XQLFDFL Q QHIRFLRV FRQWMKXFFL Q DUMVFXQQDUDV
HGXFDFL Q IDEUFDFL Q VHUYLFLRVGHHP HU HQFID\ FROWDLQFHQGIRV VHUYLFIRVGH\DXXG GHMP SHE R

KXP DQR\ P HF¢QIFD

/ RVHWXGLDOWVH SERWDUEQ FDGDFDP SR P HGLDQW DRWYLGDGHY SUEPWFDY DGTXLUHQGR KDELOGDGHV
FRQRFLP LHQVRVI XQGDP HQVEGN TXH VH DIOHDQ FRQ VXVIQWIUHVAY ( GFXUR FX® LODFRQ XQ SLR\ HAR 1 LQDO
GRQGH GV HWYGDOWV DSQFDQ R DSUHQGIGR SDDH SGRUIDUXQD WD, HAVRUD SURI FMRQDCHVSHR@LED $ A1 LQDAGHO
VHP HVAH GRVHWXGIDQWVFRP SUHQGHEQ P HRUMVRSFIRQHVGH&7( \ F P R VH UHDFLRQDQ FRQ VXVI XWXV

P HVVSWRIFMRQDBN  \HP HVAH

, QOMIHIMG LQO RXUSWRILEP V' &ROWRVKVORZ |RUP RIHLQIRWP DARQ CERXVWRXU&RXUH & DEER]
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GH & XUVRV

$*5,&8/785% 98 ' ( $&&( 62

,QWRGXFFL. Q D@$ JUFXAXD\ GRV5HFXURVL DXWDBN $ \ %

&3 GIVR GH UHTXIMVR GHJWDGXDFL Q &DUHD %HMVS$ UMV &) &DUHD72FQIFD &7 ( GFWD (/

1 LYHOGHJWDGR

&BGMWR  FDGDXQR

5SHTXIMVR SUHYIR 1 LQIXOQR

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWYGLDOWA GHVBULREDIUEQ K DELAGDGHV EGVIFDVHQ VRGRV @RV DVSHARY GH @

DJ UFXOXD LOFOXLGRVFXOWRY J DQDGHUD YHBV P DQHWR GHHTXLSRV\ RSHIFL Q 1 RVHSXHGHVRP DUP ¢V
GHXQDYH WP HAH

$*5,&8/785% 9B ' ( $&&( 62

&IHQFID+ RUBRD $\ %

&3 GIVR GHUHTXIMMR GHJWDGXDFL. Q &DUHD YHMVS UMV &) &DUHD72FQIFD &7 ( OFWYD (/ \ &LHQFLDV
$6 6&

1 LYHOGHJUWDGR

&WGMWR  FDGDXQR

5HTXIMVR SUHVIR , QARGXFFL Q D@DIUFXGXD\ @RV UHFXURVQDMDBN

&&1 6®/ 1QQ YHARQ

' HVFUSFL Q GHOFXUR / RVHWXGLIDQW GHVDULREDIUEQ K DELOGDGHV DYDQ] DGDVHQ @V ¢UHDVGH FUHFLP LHQWR\
GHVDULR@R GH SOV SURSDIDFL. Q GH S@QDY | HIAD} DOWM\ P HGLRVGH FXGRYR GHS@BY / RVHWXGLDQWY
UHD@} DLEQ SR HAVRVLQGLYLGX DBV VRELH HOFX®WR GH SOV MRSHDFL Q\ HOP DOWIQLP LHWR GHLQYHUQDGHIRY
70P E12 Q VHRRU DXQ FU GIVR GH FLHQFLDVSRUHMM FXUR MHP SUHTXHVHFXP S@Q GRVUHTXMRVGH @

' RFXP HOWIFL. Q GH( TXLYDBIQFIDGH &7 ( &LHQFLDV ( WR LOFO\ HXQDUHYIM. Q GH @ HYLGHQFLD SRUSDUM GHXQ
SIRIMRUGH&7( \ GHFIHQFIDV  \HP HVAH

$*5,&8/785% 9B ' ( $&&( 62

&LHQFIDGHM3WRGXFFL Q$ QP DO

&3 GIMR GH UHTXIMMR GHJIWDGXDFL. Q &DUHD %4-H@V$ UMV &) &DUHD72FQIFD &7 ( GRWYD (/

1 LYHOGHJUWGR

&3 GMR

5HTXIMMR SUHYIR ,QWRGXFFL QD$J \ 5HFXURV1 DXDBV

&&1 QIQIXQR

' HVFUSFL Q GHOFXUR 3URGXFFL Q$ QP DO&HQFLDVLIP SDUMLQIRWP DFL Q VREWHHOFXIGDGR\ P DQHWR GH
DQLP DBNVGHFRP SD @\ GHJ WD ( WRVFXURVSXHGHQ DEDUFDUQXWIFL. Q VDXG FRP SRUEP LHOWR

VHOFFL Q UHSWRGXFFL Q DQDIRP @\ | IMRERI@ DQLP DOLQWEDMFLRQHY SLRFHVDP LHQVR GH SLIRGXPRY
LOYHWIDFL. Q DQE@AVFXDDVAYRV\ FXDQWAWYRVFRP R EDVHSDID@VRP DGHGHAMRQHV\ FRP HIFLDD DFL Q
/ RVHWMGLDQWAV SXHGHQ HWXGLDUX QD HVSHFLH FVSHF®LFD R DSLHQGHUD FXLGDU\ P DOWIQHUHQI DQDGR FRP R XQ
HAWXGIR P ¢VIQMILDO VP HVAH



" HVFULSFLRQHV
GH & XUVRV
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0 DOHWR GH5 HFXURVL DXWDBNV $\ %

&3 GIWVR GHUHTXIMWR GHIWDGXDFL Q &DUHD ¥H@MVS UMV &) &DUHD7HFQROJLIFD &7 (GFWD (/ R
&LHQFIDV $6 6&

1 LYHOGHIUWDGR

&V GIWR &DGDXOR

SWHUHTXIMWR  QWRGXFFL QDMD $ JUFXOXIWD\ ®&RV5 H-XURV1 DXUDBNV

&&1 W/ 1QQ YHAMRQ

' HVFUSFL Q GHOFXUR ( WM FXUR LQYROXXFUD XQ WEEDR FROVUGHIDE®! FRQ GRVVHQGHRY QDDBV DTXEHQ' D VRQ
/ RVHWYGLDQWA HXGLDUEQ RV HFRVMMP DV UHD@ DUEQ VBUHDVGH P DQWIQIP LHQWR\ FRQWKXFFL. Q HQ BV
VHQGHRV \ DSUHQGHUEQ\ HWRXWILEQ P 1M DFL. Q DGHFXDGDGH @ YHIHVEFL Q R TXHLP SAFDMHIP LQDFL Q GH
DA XQDV SOV SDUD GDUFDELGD D S@QVIV QDAYDY 7P EL2 Q VHRWRU DXQ FU GIVR HQ FLHQFLDVM\VHFXP SGRQ &RV
WHTXIMVRVGH®' RFXP HOWIFL. Q GH( TXLYDBIQFIDGH& 7 (- &LHQFLDV ( WR LOFOX\ HXQDUHYIM. Q GH@®HYIGHQFIDSRU
SDIMGHXQ SIRIHVRUGH&7( \ GHFIHQFIDV  VHP HWH

$*5,&8/785% 9B ' ( $&&( 62

$ JUFXOXUD, QWAJ DS YDQI DD $ \ %

&3 GIVR GHUHTXIMVR GHJWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 ( GFWYD (/

1 LYHOGHJUGR

&WGMR  FDGDXQR

5HTXIMVR SUHYIR , QARGXFFL Q D@$ JUFXOXD\ &RV5HFXURVL DXDBNVR $ SUREDFL Q GHID DHAR
&&1 6®/ LOQ YHMRQ

' HVFUSFL Q GHOFXUR EDVEQGRVH HQ @VKDELAGDGHY DSUHQGLGDVHY , QURGXFFL. Q DM DI UFXAXID\ &RV
UHEXURVQDWLDBN RV HWXGLOQW VH FHOWDQ HQ @ FLHQFLD DQLP DO @ FLHQFLD GH &VFXGWRVHQ
SWRIXQGIGDG FRQWP DVTXH YDUBQ \HI » QHOSHURGR\ M2 SRFDGHI? R HP HVAH

$*5,88/785% 9B ' ( $&&( 62

&HQFLDV GHOB XH®R

&3 GMRVSDID M JWDGXOFL Q &DUHD %HMVS UMY &) &DUHD72FQIFD &7 ( GFWYD (/ R &LHQFLDV

$6 6&

1 LYHOGHJWDGR

&3 GIR

SUHUHTXIMVR , QARGXFFL Q DM$ JUFXOMD\ 5HFXURV1 DXWDBM $ JUFXEXUD, QW DS YDQ] DGD

&&1 QIQIXQR

" HVFUSFL Q GHOFXUR &LHQFLDVGHIBXH®R FRP SUHQGH HOHXGLR GH @V SURSLHGDGHY GHOXH®R LOFOX\ HOGR @
TX® LFD EIRRI® |HIADGDG P LOHDRI@®HKIGIRRI® / RVWP DVTXHVHFXEUHQ VBP El2 Q SXHGHQ LOFXLUD
FROHWYDFL Q HOUHIR @J2 QHVMY GRVHMXGIRV\ HOP DOHWR GHOXHR  VHP HVAH
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3WRFHVDP LHQVR GH3URGXPRVS QP HOWFLRV

&3 GMRVHTXHUGRVSDID@JWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIED &7 ( GFWYD (/

1 LYHOGHJUWDGR

&3 GWR

3UHUHTXIMVR , QARGXFFL Q DM$ JUFXOXD\ 5HEXURV1 DXWDBM\ $ JUFXEXUD, QI LDCH YDQ] DGD

&&1 QQIXQR

' HVFUSFL Q GHOFXUR 3URFHVDP IHQWR GH3URGXFVRVS @P HQWFLRVIP SDUM@RVFRQRFLP IHOWRV\ @VKDELIGDGHY
QHFHVDUDVSDUDSURGXFLU\ | DEUFDUSIRGXFVRYDIP HWFLRV SDUDHOP HIFDGR GHFRQUXP R ( WRVFXURVVH FHQWDQ HQ
SURGXFVRVDIP HWELRV\ DEDUFDQ GLYHURVWP DV FRP R @VHBFFL Q\ FRQVHUYDFL Q GH@FDAGDG HOFXIGDGR\

\VDQHDP LHQUR GH@RVHTXLSRV @V UHI XDFLROHV.I XEHUQDP HQEGN HCP DINHAQ) @VWIQGHQFLDVGHFRQUXP R\ @
LQYHVWI DFL Q\ HOGHVDULRER GHSWRGXPRY VP HVAH
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( P SIHQGIP IHOWR $ JUBERD

&3 GIWVR GHUHTXIMWR GHJIWDGXDFL Q &DUHWD %H@MVI WMV &) &DUHD72FQEFD &7 ( GFRWYD (/

1 LYHOGH JWGR

&V GIWR

5HTXIMWR SIHYIR $ SUIREDFL Q GHOD DHVAR

&&1 QQIXQR

" HMFUSFL Q GHOFXUR / RVHWXGEDOWY REWQGUEQ FRORFLP LHOVRY HQ HOPUHD GHCHP SUHQGIP LHOMR WDEDIQGR HQ

( WEFL' QGH,QQRYDFL QGH' D VRQ XQDHP SUMVDHWR@UT XH VHHQIRFDHQ @FUHDFL. Q GHEGMHRY SDQFDUBV\ RWRV
SURGXPVRV YHQGIGRVD MFRP XQIGDG / RVHWYGLDOWV DGRSVELEQ XQ HQIRTXHGHIHWW Q TXHGVSHP MILE SDUAFISDUHQ
OWP DGHGHIMRORVVREWHSIRGXRRY G+ R\ P DUNHWQJ SDDMFRP XQIGDG VP HVAH

$*5,88/785% 948 ' ( $&&( 62
+ LlGLRSRQ® & XOWR GH 7 HUGRV
* &3 GMR GHUHTXIMWR GHJIWGXDAL Q &DUHD YHMVS UMY &) &DUHD72FQIFD &7 ( GFWYD (/ R&LIHQFDV
$6 6&
1 LYHOGHJWDGER
&V GWR
S5HTXIMWR SIHYIR ,QWRGXFFL QD$J \ 5H-XURV1 DXLDBNV
&&1 6®/ 1QQ YHAMRQ
" HMFUSFL Q GHOFXUR / RVHWYXGIDOWA HAXGIDUEQ\  SLIDFWFDUEQ GIVAQVRV QLYHB GH SLRSDI DFL. Q GH S@QURY
$ O XQDVIDPWYLGDGHVLOFOX\ HQ HOHVXGIR GH @V S@QVRV D QLYHQ) HA WFR  HODSIHQGL] DW GH®RVFRP SRQHOWV
TX® IFRVSDIDXQ FUHALP IHOWR ™ SWP R\ H WRVR GH@VSO@QWV \ HOFXOWR GH SO@QWVHQYVERVGHHOVD R $GHP ¢V
BV HWXGLDQWY SRGUDQ WDEDNMIUHQ HOFX@WR GHSO@QVBY YHI HEGBN HF  HQ XQ HOWRUOR DFX¢WFR DSUHQGIHQGR @
SWRGXFFL Q GHHWRV SOOIV GHVGH @MHP EWDKDWR @ YHOVD 7 0P EI2 Q VHRWRUW DXQ FB¥ GIVR GH FLHQFLDV SDUD HVM
FXUR MHP SIHTXHWHFRP SGMAQ \VDWM DRVRUDP HOWM @RV HTXIMVRVGH®' RFXP HOWIFL. Q GH( TXLYDBIQFLDGH
&7( &LHQFIDV ( WR LOFOX\ HXQDUHIM. Q GH @ HYIGHQFLD SRUSDUM GH XQ SWIRIVRUGH &7 ( \ GH FLHQFLDV

VHP HWH
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$*5,88/785% 94 "' ( $&&( 62

/ IGHI JR $ JUFRD, QGHSHQGIHAWM

&3 GIMR GH UIHTXIMWR GHIWDGXDFL Q &DUHD ¥H@VS UMV &) &DUHD72FQIFD &7 ( GFWYD (/

1 LYHOGHJUWDGR

&1 GWR

5HTXIMMWR SWHYIR $ SUIREDFL Q GHOD DHVAR FOWVH GH DI UFX@XUD SWHYID

&&1 6®/ 1QQ %HHQRQ

" HIMFUSFL Q GHOFXUR / RVHWYGLDOWAY DSUHQGHUWEQ DHWREGFHUP iV WDEDNBUSDLD (RJ LDUDV\ HYDXDUMX 2 [ MR

3 DUAFLSDUEQ HQ HYHQWRY GH GHVDULR@R SIRIHMMRQDOGH®) ) $ \ HQ DRWYLGDGHVLQGLYIGXD®YN FRP R RUIDRUD SR\ HAVRVSDLD
@ HUDGH FLHQFLDV FXOWR GHWINGRV RWRVHYHQWRY GHGHVOUR@R GHAGHD JRGH®) ) $ / RVHWXGDOQWAVVEP EI2 Q
SXHGHQ HAJ LUDRWYLGDGHV LQGLYLGX DBV SDLDWEEDNAUGX DOW HOMHP HVAH - VHP HVAH

$*5,848/785% 98 ' ( $&&(62

([ SHUHQFLD/ DERWDCHQ 6LMMP DV$ QLP DBV

&3 GMRVUHTXHUGRVSDID@JWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 ( GFWD (/

1 LYHOGHJUWDGR

&3 G\R

3UHUHTXIMVR $ SUREDFL Q GHOD DHWAR FXUR SUHYLR GH DI UFX@XWD

&&1 6®/ 10Q YHAIRQ

' HVFUSFL Q GHOFXUR ([ SHUHQFLD/ DERWDCHQ 6LMMP DV$ QLP DBV SURSRUFLIRQDH SHUHQFLD @ERWDCHQ ¢UHDV
UHDFLRQDGDVFRQ RVMMMP DVDQIP DBV P DQHWR FXLGDGR R SIRFHVDP IHQWR  / RVREMMYRV\H HWEEGFHQ GH
IRUP DFRRSH.DWYD HQWH HOHWXGLDOW HOSLRIHVRU\ HOHP SGDGRU DXQTXH QR QHFHVDUDP HOWI VH UHP XQHWDD
QRVHWXGIDOWY (MM FXUR VP EL2 Q SXHGH LOFOXLUDPWYIGDGHVHQ HODO Q FRP R SURIXQGL DUHQ HOHWXGIR
GHOFDP SR R DQDQ@] DU@VH, SHUHQFLDVTXH GV HXGLDQWAY HOFXHOWDQ HQ HOEP EVR @ERWDO  \HP HVAH

$*5,&8/785% 94 ' ( $&&( 62

+ RUAEXAXWD  ( WMGLR LOQGHSHQGLHOWM

&3 GIVR GH UHTXIMVR GHJWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 ( GFWYD (/

1 LYHOGHJWDGR

&3 GMR

5HTXIMVR SUHYIR $ SLIREDFL Q GHOD DHVAR\ R FOVH GH DJ UFXOXUD SUHYLD

&&1 6®/ LOQ UHAMRQ

' HVFUSFL Q GHOFXUR ( WMFXUR LP STFDWDEDNIUHQ HAQYHUQDGHR GH@® ( VFXHD3UHSOUDRUDGH' D VRQ ( V
XQDHP SUMDHVER@UT XHJHQHDP ¢VGH DCF R / RVHXGLDQWYWIQGLEQ GLL HIHOWA/WDEDNRV
GHEHUEQ @YDUXQ UHI AR GH @V DPWYLGDGHY DRVDT) DUVXVFXUIEXOXP VA SDUAFLSDUHQ @ YHOWD GH S@QVDV GH
LQYHUDDGHR 70P EL2 Q SRGUDQ WDEDNIUHQ HODERUWDRUR GHFXGWR GHWINGRY — \HP HVH






UW-TDSIQDIPOFT EF DVSTPT

$57(6<&2081,8%&,"1 9B "' ( $&&( 62

,QWRGXFFL. QD@V$S UMV\ M&RP XQIFDFL Q
&3 GMRVSDID®JWDGXDFL Q &DUHD YHMVS UMV &)  7THFORRI®3WRIMRQDO &7 ( BFWYD (/ QR&7( MQ

&RP XQLFDFIRQHV
bRV { { { |
&3 GIR
SUHUHTXIMVRY 1 LQIXQR
&&1 1R

' HVFUSFL Q GHOFXUR ,QWRGXFFL Q D@V$ UMV\ M&RP XQIFDFL Q HVXQ FXUR DADFWYR TXHLQWRGXFHD &V
HVXGLDQWAY D &RV GLYHURVHBP HQURVGHOI XSR &7( GH$ UMV 7HFQRBRI®GHS$ XGIR 9IGHR\ &RP XQIFDFIRQHV
/ RVHMGLDOWVH SGRWDLEQ ¢UHDVFRP R @ SURGXFFL. Q GHDQXDURY @EDQGD HOFRIR\ HOMDAR \
SDUAFLSDUEQ HQ @FUHDFL. Q GHFRQWIQLGR SDUD&DSVILQ V& DWXQ SRGFDWMIDP DGR 7 UHDVXUH 7D 7DP El2 Q
SDUAFLSDUEQ HQ WDQWP IMROHVGH3LLDM 3@ E\ 3@ GHHYHQURVGHSRUAYRY FRQ XQ FRP SROHQW GH
UHSRUEMVV SDLDBIERVADP DGR 6KLS VR 6KRUH \ FRQWMEXLUEQ DXQ FDQDOGH < RX7 XEHFRQ FROWQIGR
UHDFLRQDGR FRQ @HVFXHD ( WMFXUR | RP HOM @ FUHDAYIGDG HOADEDWR HQ HTXLSR\ @V KDELAGDGHVGH

FRP XQLIFDFL Q SUHSDUWQGR®VSDDFDUHIDVHQ P HGIRV DAWDFL Q\ FUHDFL. Q GHFRQWQLGR GLIMEO

HP HVAH

$57(6<&2081,8%&," 1 98 "' ( $&&(62

( GIQFR GHOFDSLWQ
&3 GMRVSDUDJWDGXDUH &DUHD YHMVS UMY &) &DUHD72FQIFD &7 (OFPWD (/ QR&7( MQ

&RP XQIFDFIRQHV

RV { { { |

&3 GMR

SUHUHTXIMVR , QWRGXFFL Q D@V$ UM\ M&RP XQIECFL Q

&&1 1R

' HVFUSFL Q GHOFXUR &DSVILQ V& DWHQ @ ( VFXHDBHFXQGDUD' D VRQ RI UHFH D&V HAXGLDQWXQD
LOWRGXFFL Q GLQCP LFD\ SUPAWFDDCP XQGR GHOSRGFDMQJ MWDGIRGUXW. Q\ MSWRGXFFL Q GHP HARV
GLILMEBV ( Q HIM FXUR GRVHWGLDQWA SLRGXFLLEQ\ GLLLI LLEQ HOSRGFDWAZ UHDVXUH 7 D0 GRQGH SRGUEQ

H SGUWDUGLYHURVWP DV UHBIYDOWAV SDLDVX HVEXHD\ FRP XQLGDG / RVHWXGLDOWVMVEP El2 Q WQGLEQ @
RSRUMQLGDG GHWOQWP MUHYHQWRV GHSRUMYRVDWDY2 VGH3LLDM 3@, E\ 3@ LOFRUISRWDQGR UHSRUEMAV
VHFXQGDURVFRQ 6KLS VR 6KRUH $ GHP ¢V GRVHWXGLDOWVFUDUEQ\ J HVARQDUEQ FROWIQLGR SDUD HOFDQDOGH
<RX7 XEH GH®HVFXHD LOFO\ HQGR DQXQFLRVHVFR@HY FREHUWMUD GHHYHQWRV\ QRWFLDVGH @FRP XQIGDG
( VIM FXUR HQI DA D@FRP XQIFDFL Q HOADEDWR HQ HTXLSR\ @V KDELAGDGHV\WFQLEDY SUHSDUDQGR D&Y
HWXGLDQWV SOLD FDUHLDVHQ P HGIRV WDGIRGUXW. Q\ FUDFL Q GHFRQWQIGR GLIMIO VP HVAH



94 TDSJQDIPOFT EF DVSTPT

$57(6<&2081,&%&,” 1 94 "' ( $&&( 62

%DQGD GH SUQFLSLDQWAY
*WGeR { { {

SUHUHTXMWR 1 LQIXQR

' HVFUSFL Q GHOFXUR %DQGD , QUFLDCHV SDUD HWXGLDQWAV QXHYRVHQ HOBLRIUDP D 6H FHQWDUE HQ HO
GHVDUR@R\ SHUHFFLRQDP IHQVR GH @V K DELAGDGHVI XQGDP HMEBN 6HHVSHD TXH GHVDULRGBQ XQ
KCELWVR GHSWPWEDY QGR P HRUHQ FRQ SUKHEDVGH LOMUSUHVEFL. Q\ DVMEQ DGRVFRQFIHIRVDC? R
R

$57(6<&2081,8%&,”1 98" ( $&&( 62

Y%DQGDLOWMLP HGID
*WER { { {

SUHUHTXIMVR %DQGD 3 UQFLSIDQWR DSLREDFL. Q GHOBURIHVRU

' HVFUSFL Q GHOFXUR 9DQGD, QP HGLD HVW GLLLI LGD D HWXGLDQWV FRQ FRQRFLP LHQVRV SLHYLRVGH
EDQGD R CSUREDFL Q GHOSLRIHVRU / RVHWXGLDQWVFRQWQXDUEQ P HWRUDQGR VX FRP SRMFL. QP XVIFDO
P HGLDQW HOGHVDULR@R \ SHUHFFLRQDP LHQVR GH KDELAGDGHVI XQGDP HWBN 6HHVSHDTXH®RY
HXGLDQWV GHVDULR@BIQ XQV QGR KEEIWR GHSWPWED P HRUHQ FRQ SUKHEDVGH LOWMUSUHVEFL. Q\ DVMERQ
DGRVFRQFHURVDO* R R



UW-TDSIQDIPOFT EF DVSTPT

$57(6<&2081,&%&," 1 98 "' ( $&&( 62
%DQGD GH @ HVEXHD VHEXQGDUD
&3 G\MRVSDDJWDGXDUH &DUHD %H@MVS UMV &) &DUHD72FQIFD &7 2 SWAYD (/ OQR&7( MQ&RP XQIFDFL Q * DGRV

{  © H
& GMR

SUIHUHTXIMMWRY + DEHUFRP SGMIGR HCBUWRI WP D GHY%OQGD, QP HAIDR UHTXIHH @ DSWREDFL. Q GHOGLHAVRU

&&1 1R

' HVFUSFL Q GHAFXUR (MM FXUR DOXPCHW GLULILGR D RV GLDOWAV TXH GHVHDQ P HRWDUVXV K DELAGDGHVP XMFDBV / DYDQGD
GH® ( VPXHD 3 IHSDIDRUDVRFD HQ VRGRV &RV SDUAGRVGH | » VERCDP HUFDOR HQFDWD HQ  SDUAGRVGHEDBRQFHMR\ HQ
FROFIHURV 70P EI* QSDUAFISDHQ | HMAYD®V GHEDQGDVD? R / DYDQGDWP EL? Q VH SUMHOW HQ @VFHHP RQIDVGH
JUWGXDFL Q\ HQ @VFHIHP RODVGH®FRUWMGHP DR PR

$57(6<&2081,8%&,” 1 948" ( $&&(62

&ROMQWR GHSHFX\ Q

&3 GMRVSDD @ JIWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 ( OFWYD (/ QR&7( MQ

&RP XQIFDFIRQHV

bRV { { { |

& GIWR

SUHUHTXIMWR 1 IQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR ( Q' QVDP E®IGH3HIFXM. Q HVXQDFOWHDADPAYD\ GLQEP LFD GRQGH &RV HWYGIDQWVH SERUDQ
XQDDP S@DJDP DGHLOWAKP HWRVGH SHIFXM. Q GHVDULREDIQGR WFQLFDVI XQGDP HWBN GH FDND SHIFXM Q GH
WFQGR\ P ¢V 0 HGDQW HWUFLFLRVIQGLYLGXDBM\ JUKSDBNV GRVHWMGLDQWAY SHJHFFLRQDUEQ VXV K DELOGDGHVHQ
KGLP HQRV EDTXHBV\ WFQLFDJHQHDO/ RV SUQFLSIDQWWEEDNILEQ HQ HAHFKD FRGERWDFL. Q FRQ HAQWXFRU

P LHQWDV TXH GRVHWXGLDQWAY DYDQ] DGRVWIQGUEQ RSRUMQLGDGHY GH HXGIR LOGHSHQGIHWM\ XQ UHSHURUR

GHVDI LDQW (W HVAKPWD SHLP LW XQ FUHFLP LHQVR SHURQDT DGR\ FRQWIEX\ HDG [ VR GHOHQVDP E® $ GFRP ELQDU
\IXVKDELAGDGHY RV HWXGLDQWY LOMSUHABLEQ P » IEDH FOMYDP HOW GH SHIFX\W. Q TXHP XHVAD@J P DFRP SGMD
GHLOWAKXP HWRVGH SHIFXV Q ( WIDFOVH I RP HOW @ YHI/DADGDG P XMIFDOHOADEDWR HQ HTXISR\ XQDV QGDEDH
WA LFDHVHOFLDOSDUD XD XIHUSWRIUP DGHP »MFD R



94 TDSJQDIPOFT EF DVSTPT

$57(6<&2081,&%3&,” 1 94 "' ( $&&( 62

YDQCDGH N |

&3 GMRVSDID®JIWGXDFL Q &DUHD %HMVE UMY &) &DUHD72FQIFD &7 (®PWD (/ QR&7( MQ
&RP XQLFDFIRQHV

LRV { { { |

&3 GWR

3UHUHTXIMVRV + DEHUFRP SGMIGR HCBURJ LDP D GH %DQGD, QWP HGIDR IHTXHUUM DSWREDFL. Q GHOGLLHARU
&&1 1R

' HVFUSFL Q GHOFXUR / DYDQGDGH-0 ] HVXQ FROMQUR DYDQ] DGR SDD HXGLDQWN LOWHVDGRY HQ LOWLSUHEUNS |
\VZ1QJ EQXHV P »\FD@AQD IXQN\ RARVHARYFRQWP SRUQHRV (WD FOVH VH FHQWD HQ HOGHVDULREIR GH
KDELOGDGHVGHLP SWRYIVDFL Q DUAFX@FL QNI ] GMFD HR\ HWFXFL Q HQ FROMQWR / RVHWXGIDOWVH SRUDUEQ @
UFDKLMRUD GHONI | P LHQWDV DSUHQGHQ DIOWSUHBUFRQ HOHU @ FUHDAVGDG\ H SUAM. Q ( WWMJUXSR HOVD. Dt
FRP R FROMQWR FRP SGMR\ HQ JUXSRVP ¢VSHTXH: RV FRQ RSRUMQLGDGHVSDUDVRERVHLP SLIRYMOFL Q / DV
SUVHQWFLROHV SXHGHQ LOFOXLUFRQFLHIRV HVFR@UHY HYHQRVFRP XQMIURV\ | HVAYDBN $ ELHIR D HWXGLDOW GH
SUHSDUDRUD FRQ H SHUHQFLDLQWAKP HQWCBUHYLD @FR&FDFL Q SXHGH UHTXHUUMDSWREDFL. Q GHAQWXARU / RV
LOVAKP HQRVIQFOX\ HQ P HEGBN LOVAKP HQRVGH YLHQR P DGHD JXIMBUD EDWR\ SHIFXW. Q PR



94 TDSJQDIPOFT EF DVSTPT

$57(6<&2081,8%&,” 1 98 "' ( $&&(62

&RUR GHVHFXQGDUD
*WeR { { {

SUHUHTXMWR 1 LQIXQR

" HVFUSFL Q GHOFXUR &RUR HVXQDF@VH DQXDODELHWD DVRGRV RV HWYGLDOWY TXHH SERUD @ DBU WD GH
FDQWBUHQ JUKSR ¢ R VHUHTXIHHH SHUHQFLD SUHYLD / RVHWXGLDQWY GHVDULREDUEQ VXV K DELOGDGHY YRFDBV

P HGLDQW HQVD, RVGLIDURVFHQWDGRVHQ @ SURGXFFL. Q VRQDOM SRWXLD @GRXDDSUP HDYMD\ @

H SUM. QP XMIFDO/ DFOVHVEP EL2 Q LOARGXFH @VKDELQGDGHVECMFDVGHBRMDP XMFDOHOUWR R HO
HQOWHQLP LHQVR DXGIWYR\ HOFDQVR HQ FROMQR , QMSUHEUHP RVXQDVHOFFL Q GLYHUDGHP »IFDGHGLYHURV
J2 QHIRV FXOXDVHLGIRP DV SUHSDUEQGRQRVSDDWHYFRQFLHIRVD @ @UIR GHIF R / RVHWXGLIDQWVVEP EL2 Q
WIQGLEQ @ RSRUMQLGDG GH SDUAFLSDUHQ | HVAYDBN GH FRURV R VROV FROMQURY GHVHFXQGDUD\

SUHSDUDRUD 6 QDVHDQRVRWRV\ H SHUP HQM @HP RFL Q GHFUHDUP »MIFDMQWRY  * R

$57(6<&2081,8%3&,”1 98 ' ( $&&(62

&RWIR

&3 GMRVSDD @ JWDGXDFL Q &DUHWD %HVS UMV &) &DUHD72FQIFD &7 2 SVDMD (/ QR&7( MQ

&RP XQIFDFL Q

WV { { { |

&3 GIR

SUHUHTXMMWR 1 LQIXQR

&&1 1R

' HVMFUSFL Q GHOFXUR &RUR HVXQD FOVH DQXDODELHYD DVRGRV GRVHWXGLDQWY TXHH SERUD @ DB WD GH FDQVIU
HQJWXSR . RVHUHTXIHHH SHUHQFIDSHYID / RVHWYGLDQWAY GHVDULRADIEQ VXV K DELAGDGHY YRFDBVP HGLDOW
HOVD\ RVGIDURVFHQWDGRVHQ @ SWRGXFFL. Q VRQDOM SRWXLD @BFWDDSUP HDYIMD\ @H SUM. QP XVFDO
| DFOVHVEP EI2 Q LQWRGXFH @V K DELQGDGHV ECMFDV GH GV P XVFDOHOUW? R HOHQWHQDP LHQWR DXGIWYR\ HO
FDOWR HQ FROMQWR , QMBUHVILHP RVXQDVHBFFL Q GLYHUD GH P »MED GHGLYHURV.J2 QHRV FXGXWDVHLGIRP DV
SUHSDUQGRQRV SDDWHYFRQFIHIRVD &R MU R GH? R / RVHWXGLDOWAVVEP El2 Q WQGUEQ @RSRUMQLGDG GH
SDUAFLSDUHQ | FVAYDBN GHFRUR R VROWIY FROMQURY GH VHEXQGDUD\  SUHSDUDRUD 6 QDVHDQRVRWRV\

H SHUP HQM®HP RFL QGHFUHDUP »MFDMQWRY  * R



94 TDSJQDIPOFT EF DVSTPT

$57(6<&2081,8%&,”1 98" ( $&&( 62

&RP XQIFDFLIRQHV
&3 GMRVSDUDJWDGXDUH &DUHD %4-H@V$ UMV &) &DUHDT72FQIFD &7 ( GFWYD ( /

*WRV { { |

&3 GMR

SUHULHTXIMWRY 1 LQIXQR

&&1 &KHP H\HD

" HMFUSFL QGHOFXUR &20 0  VHFHQWDHQ HOGHVDULRER GH K DELAGDGHV GHFRP XQUIFDFL Q P HGLDQWIHO
DQEOMV\ @GHP RWLFL QGHF P R @ DXVRFRQFLHQFLD @ DXGLHQFLD HOFRQWIQLGR\ MRFDV. QLQIO\ HQHQ @
FUDFL Q\ @SUHVHQWEFL Q GHGMAXURV\ SUVHOWFIRQHY  \HP HVIAH

$57(6<&2081,8$&,21(6 958" ( $&&(62

$ OXDUR

&3 GQWRVSDD®JIWGXDFL Q &DUHD YHMVS WMV &) &DUHD72FQIFD &7 2 SVAYD (/

*WeRV { { { {

&3 GWR

SUHUHTXIMWR 1 1QIXQR

&&1 1R

" HWUSFL Q GHOFXUR ( W FOWVH FXEULE VRGR (R QHFHVDUR SDUD SURGXFLUHDQXDUR GHHVME R / RV
HWXGLDOWV SDUAFLSDLEQ HQ @V DVHVGH SLRGXFFL Q TXHLQFOX\ HQ WHGLDFFL Q GV R SXEMFIGDG
GHVDUR@R JWILFR P DTXHEFL Q IRRIWDI@®\ GMMEXFL Q GHBURGXFWR 11.QD0/ RVHWYGLDOWAY UHFLELLEQ
XQDFDA LFDFL. Q EDVDGDHQ X FDSDFLGDG SDIDFXP SQUFRQ RVS@) RV @FDAGDG\ @ FDQWGEDG VRVWIOGH VX
WEEDWR \ VX FDSDFLGDG SDIDWEEDNMUHQ HTXISR - VHP HVAH



UW-TDSIQDIPOFT EF DVSTPT

$57(6<&2081,&%&," 1 948 "' ( $&&(62

7HDAWR GHVHFXQGDUD

*WERV { { |

&3 LRV

SUHUHTXIMVRY 1 LQIXQR

&&1 1R

" HVFUSFL Q GHOFXUR ' DP DGHVHFXQGDUD HVXQ FXUR VHP HVADOGRQGH GV HWXGLDOWAY GHVDULREDQ GV
IXQGLP HQRVGHOMDAR FRP R RUDRUD WDEDNR HQ HTXLSR P SLIRYDMOFL Q WIFQRERI @ WDADODFWDFL Q\
GULHFFL. Q VP QLFD / DF@VH SUAVHQVBUE DOP HQRVSHTXH DV SLRGXFFLRQHV GHOWR GHCKRUDUR GHFOWH FRQ
HOREMMYR GH SUVHQVBUXQD REWDHQ S» EQFR DALQDOGHOMHP HAH VP HVAH

$57(6<&2081,8%&,”1 98 "' ( $&&( 62

7HDAR GH\HFXQGDUD

&3 GMRVSDIDMJIWDGXDFL Q &DUHD %HMVE UMY &) &DUHD72FQIFD &7 2 SVAYD (/ QR&7( MQ
&RP XQIFDFL Q

*weRv { { {

&3 G\R

3UHUHTXMVRY 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOEXUR 7HDAR GHYDFKLABLDR HVXQ FXUR VHP HVADOGRQGH G K GLDQW GHVDLLRADQ RV
IXQGDP HWRVGHOMDAR FRP R RUDRUD WEEDWR HQ HTXLSR P SIRYVDFL Q WFQRMRI @ WDADODRMIFL Q\
GUHFFL Q HVF QIFD / DF@VH SUAVHQMELE DCP HQRV SHTXHE DV SLRGXFFLRQHV GHOWR GHCKRUDUR GH FOWH

FRQ HOREMMYR GH &J LDUD SUAVHQWEFL. Q S» EQED GHXQDRELWD DALQDAGHOWP HVAH VP HVAH






%-TDSJQDIPOFT EF MPT DVSTPT

1(*2&,26 94" ( $&&(62

,QWRGXFFL. Q DBRVQHIRFIRV

&3 GMRVSDID®JIWDGXOFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVOWYD (/

*weRv { { { |

&3 GWR

SUHUHTXIMWR 1 IQIXQR

&&1 QIQIXQR

' HVFUSFL Q GHOFXUR 3 UHVHQVD @V LOWUHDFLROHY HOWH GRVOQHI RFIRV HOJREIHUOR\ MVRFLHGDG ( Q HAMEXUR

JHQHDODSHQGHP RVVREWHHFRQRP @ QGHI JR P DINFMQJ  S@QHVGH QHIRFLRV HP SUHQGLP LHQWR QHIRFLRV
LOWALQDFLRQDBN UHIX@FL Q JXEHUQDP HQVWOHOWWMP DEDQFDUR HW ( WBFOMVHIQFRWBRWDWE ) % $  WHP HVAH

1(*28&,26 98" ( $&&(62

) LQDQ] DV SHIRQDBV

&3 GMRVSDID@JIWDGXDFL Q ) LODQ] DV3HIRQDBY 3) %HMVS UMV &) 7HFORRI®3WRIMMRQDO&7 2 SVIDAYD
(/

RV { { |

&3 G\R

SUHUHTXIMVR 1 LQIXQR

&&1 11QIXQR

" HIMFUSFL Q GHORXUR (WM FXUR VHP MADCS LIRS RUFLROQD D RV HAMGLDOWY RV FRQRFLP LHOVRV\ @V K DELOGDGHY QHFHVDUDY

SDUDDGP LOIMADUVXVILQDQ] DVSHIRQDBVH LFD] P HOW / RVHWXGLDQWAVH SGUDUEQ WP DVFRP R @HDERWFL Q GH
SUHVXSXHWRY @FRP SUHQW. Q GH @VFDI LFDFLRQHVFUHGIMFLDY MLQYHIM. Q GRVLP SXHWRV\ HOGHVDLRTR GHCELHOHWEU
ILODQFLHR $ WDY2 VGH GFFLROHVIQWHVDOWA/\ DSQFDFLROHV SUEFAFDY RV HWXGLDQWAY GHVDULRADIUEQ @ FDSDFLGDG GHRP DU
GHFMRQHV LODQFIHIDVLOIRUP DGDV HWEEGFHU\ DFDQ] DUP HVI LODQFLHDY \ GHVHQYROYHUWH FRQ FRQI LDQ] DHQ @V

FRP SGNMEDGHVGHP XQGRILQDQFIHR ~ VHP HVAH

1(*2&,26 94 "' ( $&&( 62

([ SRWFL QGHQHIRFIRV

&3 GMRVSDUD @I WDGXDFL Q &DUHD %@V UMY &) &DUHD72FQIFD &7 2 SVWYD ( /

*WRV { { { |

&3 GMR

3UHUHTXIMMR , QARGXFFL Q D®&RV1 HIRFIRV

&&1 QIQIXQR

' HVFUSFL Q GHOFXUR & ROWOXDUHIFROWQLGR GH, QARGXFFL. Q D®&RV1 HIRFIRVFRQ2 QI DUVHQ HFRQRP @\
1LQDQ] DVSHUWRQDBN ( WDFOWHIQFRSRWDWE ) % $  VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

1(*2&,26 98" ( $8&&( 62

, QAMRGXFF Q DBRVQHIRFIRV

&3 GIMRVSDDMJWDGXDFL Q &DUHD %MV UMV &) &DUHD72FQED &7 2 SVIDANYD (/

RV { { {

&1 GIWR

3UHUHTXIMMR 1 IQIXQR

&&1 QIQIXQR

" HFFUSFL Q GHOFXUR 3 UHVHOW @V LOWAUHDFLROHY HOWH &RV OQHI RFLRV HOJREIHOR\ MWRFIHGDG ( QMM FXUR

JHQHDODSHQGHP RVVREWHHFRQRP @ QGHI JR P DINFMQJ  S@QHVGH QHIRFLRV HP SUHQGLP LHQWR QHIRFLRV
LOWALQDFLRQDBN UHIX@FL Q JXEHUQDP HQVWOHOWWMP DEDQFDUR HW ( WBFOMVHIQFRWBRWDWE ) % $  WHP HVAH

1(*2&,26 948 "' ( $&&(62

) LODQ] DV SHWRQDBNV

&3 GMRVSDID®JIWGXDFL Q ) QDY DV3HUIRQDBY 3)  %HIMVS UMV &) 7HFQRRI®3RIMMRQDO&7 2 SVWYD ( /
LRV { { {

& GIWR

SUHUHTXIMMR 1 IQIXQR

&&1 11QIXQR

' HVFUSFL Q GHOIFXUR ( WM FXUR VHP HADOSLRSRUFLRQD D@V HWKGLDQWV GRVFRQRFLP LHVRV\ @V K DELAGDGHY QHFHVDUDY
SDUDDGP LOIMADUVXVILQDQ] DVSHIRQDBVH LFD] P HOW / RVHWXGLDQWVH SGRUDLEQ WP DVFRP R @HDERWFL Q GH
SUHKXSXHWRY @FRP SUHQW. Q GH@VFDX LFDFLROHVFUHGIWFLDY MLQYHIA Q GRVLIP SXHWRV\ HOGHVDULRER GHCELHOHWRU
ILODQFLHR $ WDY2 VGH GFFLROHVIQWUHVDQWA\ DSQFDFLRQHV SUFAFDY RV HWXGLDQWAY GHVDULRADUEQ @ FDSDFLGDG GHVRP DU
GHFIMRQHV LODQFIHIDVLQIRUP DGDV HWEEGFHU\ DEFDQ] DUP KV LODQFLHUDY \ GHVHQYROYHUH FRQ FRQI LDQ] DHQ @V

FRP SGNEDGHVGHP XQGRILQDQFIHR — VHP HVAH

1(*2&,26 948 "' ( $&&( 62

([ SRWFL QGHQHIRFIRV

&3 GMRVSDUD @I WGXDFL Q &DUHD %@V UMY &) &DUHD72FQIFD &7 2 SVWYD ( /

*WRV { { { |

&3 GMR

3UHUHTXIMMR , QARGXFFL Q D®&V1 HIRFIRV

&&1 QIQIXQR

' HVFUSFL Q GHIFXUR & RQWOXDUHIFROWQLGR GH, QARGXFFL. Q D&V HIRFIRVFRQ2 QI DUVHQ HFRQRP @\
1LQDQ] DVSHUWRQDBN ( WDFOWHIQFRSRWDWE ) % $  VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

1(*2&,26 98 "' ( $&&(62

0 DINHAQJ
&3 GMRVSDIDMJIWDGXDFL Q &DUHD %HMVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

RV { { { |

&3 GR

SUHUHTXIMVR , QWRGXFFL Q D®RV1 HIRFIRV

&&1 11QIXQR

' HVFUSFL Q GHOFXUR / RVHXGIDQWVHWXGIDWQ F P R @VOPAYIGDGHYGH P DINHAQJ GLLLIHQ HO OXNR GH
ELHOHV\ VHULFLRV GHVGH HCBURGXFVR KDWIDHOFRQUXP LGRU $ EDUFD @VDWM DFFL. Q GH @V QHFHMGDGHV
GHVHRV GHOFOHOW @ QDD DGHIP DINFMQI - GV SDVRVVHEXHQFLDBN GHOP DINHWQJ - HOSDSHOF@YH GHO
PONHAQ) HF  \VHP HAH

1(*2&,2 948" ( $&&(62

& ROWELQGDG,

&3 GMRVSDUD J IDGXDUH &DULHD %HMVS UMV &) &DUHD72FQIFD &7 ( GFWYD ( /

*WGRV { { |

&3 GMRV

3UHUHTXIMMR , QWRGXFFL Q D®&V1 HIRFIRV

&&1 QIQIXQR

" HVFUSFL Q GHOFXUR $ SUHQGDHOBLRFHVR GH S@QULFDFL Q UHIMAR DQE@MYH IQMBUHVEFL Q GHDLQIRWP DFL Q
I LOQDQFLHID GH XQDHP SUAVD XQLSHURQDIHQ &RQWELIGDG, $ SUHQGD D@YDUM FRQWELDGDG GH VX SHTXH D
HP SUHVD HVGHFLU UHI DMADUWDQVDFFLRQHY FROWELT DUDVHQ XQ QEWR P D\ RU FRQWRMUVX HHPWYR HW
\VHP HVAH

1(*28&2 95" ( $&&(62

( CFDSLWQ -DFN

&3 GMRVSDUDJWDGXDUH &DUHD YHMVS UMV &)  7THFORRI®3WRIMMRQDO &7 2 SVDWYD ( /

RV { { { |

&3 GIWR

SUHUHTXIMVRY , QARGXFFL Q D®RV1 HIRFIRV

&&1 1R

' HVFUSFL Q GHOFXUR €©/6XVFDVXQDRSVBAYD GLYHUAGD\ SUFWED TXHW EUQGHH SHUHQFLDSWPAFD' &DSVILQ -DFNV
HVP ¢VTXHXQDFOWH dVD®RSRUMQLGDG GH GLLLILUXQD SHTXH: DHP SUHD &RP R SDUMGHCHTXISR DSUHQGHUEVD
DGP LQMADULQYHOWIUR WDEDNIUFRP R EDUMBD FROERWUFRQVXVFRP S HRV\ SUHVXSXHWEUVKYUHFXURV
ILQDQFLHLRV 3 UHSOUDUEY GHIFLRVRVEDAGRY WVFKDL\ EHELGDVGHFDI2  FDIHQWA | UDVR QEXDGDV P LHQADVDGTXIHHV
YDIRVDV K CELAGDGHVFRP HUFLIDBV\ GHDMQFL. Q DCFQHQWM 1 R W SLHUGDVHWIHP RFLRQDQWM RSRUMQLGDG GH DSUHQGHU
FUFHU\ GLYHOAUM GQWFUEHWKR\ P WP R HQ &DSVILQ -DFNVA |RUP DSOUMGHCHTXISR — VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

1(*2&,26 94 "' ( $&&(62

( [ SHUHQFLDVGHWDEDWR FRRSHUIDWYR

&3 GVRVSDDJWDGXDIH &DUHD YHMDVS UMV &) &DUHD72FQIFD &7 2 SVWYD ( /

*WERV  {\ |

& GMRV

3UHUHTXIMVR $ SUREDFL. Q GHOFRQVHWILR\ GHOP DHVAR / RVHWXGLDQWAY GHEHQ WIQHUXQ WDEDNR FRQ VHI XUR VRFLDO/ RV

HVXGLDQWN GHEHQ WIQHUVX SLRSLR WDQVSRUM

&&1 11QIXQR
' HFUSFL Q GHOFXUR ( WMSURIUDP DSHUP W DGRV HWYGLDQWY UHFLELUF GVRVDFDG P LFRVSRUVX WEEDWR / RV

HVWMGLDQWAVVRQ VX SHUYIVDGRVP HGLDQW FRQYHQLRV @ERUDBN HVAKPMIDGRVFRQ RVHP SGDGRUHV / RVHWYGLDQWMY
REWQGUQ  FU GLMRVHBPWYRVSRUHM FXUR FXDQGR HO& RRUGLODGRUGH @( VFXHDDOY LDEDVR KD DYHUIEDGR ~ KRUD
VHKD\ DFRP SGMIGR VRGD@GRFXP HQWIFL Q 6HRILHFHXQP ¢[ LP R GHGRVFUY GMRVGXIDQM MSHSDIDRUD  VHP HVAH

1(*2&,26 $*5,&8/785% 94 ' ( $&&( 62

$JWIRQHIRFIRV ([ SHUHQFLD/ DERWDO

& GIVRVSDLDMJWDGXDFL Q &DUHD %4HMVS UMV &) &DUHD72FQIFD &7 2 SWAYD (/

DR { |

& GIWR

SWHUHTXIMWR $ SIREDH” Q GHCSLRIFMVRU

&&1 QIQUIXQR

" HMFUSFL Q GHOFXUR $JWIRQHIRFIRV ([ SHUHQFID/ DERWDCHVXQ FXUWR TXHLP SCFDWDEDNMUHQ HO
LQYHUQDGHR GHM3UHSDIDRUD' D VRQ ( VXQDHP SUVDHVFR@UTXHJHQHWDP ¢VGH D* R / RV
HWXGLDQWVWIQGUEQ GLI HHQWVWDEDVRV\  GHEHUEQ @HYDUXQ UHI MAR GH @V DPWYLGDGHV DRWDT) DUVXV
FXUWIBXOXP V\ SDUAFLSDUHQ @ YHOD GH S@QVIV GH LQYHURDGHIR 7DP El2 Q SRGUDQ WDEDNAUHQ HODERWDRUR
GHFXOWR GHWWMGRY  VHP HVAH

1(*2&,26 $*5,&8/785% 98 ' ( $&&( 62

$JIRQHIRFIRV ( WXGIR LQGHSHQGLHQWM
&3 GMRVSDIDMJIWGXDFL Q &DUHD YHMVS UMY &) &DUHD72FQIFD &7 2 SVWD (/

*WeR { {

&3 GMR

3UHUHTXIMVR $ SUREDFL. Q GHCBURIHVRU

&&1 QIQIXQR

' HVWFUSFL Q GHOFXUR / RVHWXGIDQWVWEEDNBUEQ GHI RUP DLQGHSHQGLHQW FRQ HOSLRI FVRUGH QHI RFLRVSDLD
FHQWDUH HQ FLHYRVSLR HAVRY LHDFLRQDGRVFRQ @VGRVHP SUVDVHWFROUHVGH®( VEXHDBHFXQGDUD' D VRQ
, QORYDARQ 6VIMRQ\ * DUGHQ 6KHG / RVHWXGLDOQWAY SXHGHQ FXUDUP ¢V GH XQD DWLI QDM SDUD REWIQHUYDURY
FUGMRY  \HP HVAH






%-TDSJQDIPOFT EF MPT DVSTPT

8&216758&&,” 1 94" ( $&&(62

,QWRGXFFL. QDCP HVEO. @P DGHD

&3 GMRVSDIDMJIWGXDFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

RV { { { |

&3 MR

SUHUHTXIMWR 1 LQIXQR

&&1 1R

' HWFUSFL Q GHOFXUR ,QWRGXFFL. QDD HEO. @O0 DGHWD SHP L D&Y HWXGLDQWAY HXGLDU@V SURSLHGDGHY
|®LFDV\ TX@® LEDVGHP HVEGN P DGHIDV\ FRP SXHWRV \ X\ DUHWRVP DMUDBN SDLD FROWAKLUSIRGXFVRY
XWI} DEGNVHI » Q RV HVWQGDUHV GH MLQGXWMD ( WRVFXURVSHP IWQ D@V HWGLDQWVH SHUP HQBUHO
SURFHVR GH FRQYHUAUXQDLGHDHQ XQ SWR\ HAVR WP LODGR FRQ LOWAMKFFL. Q HQ S@QULFDFL Q GM+E R VHBFFL Q
GHP DMUDBN\ XVR GHKHUDP HQA P ¢TXIQDV — \HP HVAH

8&216758&&,” 1 98" ( $&&( 62

&ROFHS\VRVECMEFRVGHFROQWXFFL Q

&3 GMRVSDID®JWDGXDFL Q &DUHD %HMDVS UMV &) &DUHD72FQIED &7 2 SVDWYD (/

*WeRV { { { |

&3 G\R

3UHUHTXIMVR , QARGXFFL QDD HEO @O0 DGHD

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWXGLDQWV GH , QQRYDFLRQHVHQ M&RQMAKFFL. Q DGTXLULEQ @VKDELQGDGH
QHFHVDUDV SDUDWIQHUR [ VR HQ MLQGXMD GH@FRQVAKFFL Q $ SUHQGHWEQ @VQRWP DVGHFRQWKFFL Q\ @V
K DELAGDGHV GH EUFR@WI SDD SR\ HAVRVHQ FDVD 3RGUEQ LGHQW LFDU@VQRUP DV GH VHI XUGDG HQ VBABILHY
LGHQW LFDUKHULP HWV\ VHI XLULQWAKFFLRQHVHVFUMVDY $ GTXLULEQ H| SHUHQFLD SWPWFDFRQ GLYHUDV
KHULP HOWV\ WFQLFDVSDUIDGIM+ DU S@QULFDU FRQWKLUSIR HARY VP HVAH

8&216758&&,”1 958" ( $&&( 62

, QORYDFLRQHVHQ @ FROMAKFFL Q

&3 GMRVUHTXHUGRVSDID®J WDGXDFL Q &DUHD %4H@MVS UMY &) &DUHD72FQIFD &7 ( GPWYD (/
1 LYHOGHJWDGR

&3 G\R

3UHUHTXIMVR & ROFHSVRVEGCMFRVGHFRQWKFFL Q

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWXGIDQWVDGTXIULEQ FRQRFLP LHQVRVHQ SWFWEDV\ WFQLFDVEGCMFDVGH
FROWAKFFL Q TXHMLYHQ FRP R SIHUHTXIMVR SDD&RQWAKFFL Q  VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

&216758&&,” 1 94 ' ( $&&( 62

&RQWKXFFL Q

&3 GMRVHT XHUGRVSOD @ JWDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 ( GFWYD ( /
1 LYHOGHJ DGR

& GIR

SUHULHTXIMVR |, QQRYDFLRQHVHQ @FROVAKFFL Q

&&1 1R
' HWFUSFL Q GHOFXUR / RVHWXGIDQWVH EDVDLEQ HQ HOFRQRFLP LHQVR TXH KDQ DSUHQGLER HQ &RQFHS\RV
ECMFRVGHFRQWKFFL Q SDUD D, XGDUD FRQWMKXLUSHT XH DvFDVDV FDED? DV'SDUD SHUWRQDVGH@FRP XQIGDG

VHP HVAH






0FTDSIQDIPOFT EF MPT DVSTPT

$57(6&8/,1$5,$6<+267(/ (58 98 ' ( $&&(62

,QWRGXFFL Q D@V$ UMV&XQQDUDY,
&3 GMRVSDUDJ WDGXDUH &DUHD %HMVE UMV &) &DUHD72FQIFD &7 2 SVIDAYD ( /
*WRV { { |
&3 GMRV
SUHUHTXIMWR 1 LQIXQR
&&1 1R
' HVFUSFL Q GHOFXUR / RVHWXGLDQWA CSUHQGHUEQ VREUH @WD, HAVRUD SURIHMRQDCHQ + RAMBIID\ $ UMV & X@QDUDV\
SDUAFLSDUEQ HQ @ERWDRURY GH SUHSDLDFL. Q GHDIP HVRV SDLD GHVDULRADUK DELOGDGHV FXQQDUDV SLRI HMRQDBN
&RP SGMILEQ FXURVGHHWXGLIR EDVDGRVHQ MLQGXVMDVRELH VHUYLFLR DOFQHQWM KLILHQH\ VHI XUGDG DIP HQVEUD
P DQHWR GH FXFKLARY G ECVFDGHUHFHIV\ P MHHQ S@FH \ HVFDDGR GH UHFHEY
VHP HVAH

$57(6&8/,1$5,$6<+267(/ (58 98 ' ( $&&( 62

,QWRGXFFL Q D@V$ UMV&EXQQDUDV,,
&3 GMRVSDIDMJIWGXDFL Q 9HIDVS UMV &) 7THFQRRI@3WRIMMRQDO&7 2 SVIDWYD ( /
*WRV { { { |

&3 G\R
SUHUHTXIMVR , QARGXFFL Q D@V$ UMVEXQQDUDY,
&&1 | Y&& &$ FU GMR

' HVFUSFL Q GHOFXUR 3UPWFD FROWOXD FRQ GFUD GHUHFHVDY P DMP ¢WWFDVGH FRFLQD P DQWQLP LHQVR GH
HTXLSRV\ FRFLODVDELRD ( WDHVXQDH WM. Q GH, QARGXFFL Q D@V$ UMVEXQQDUDY + RWMBIDV,  \HP HAH

$57(6&8/,1$5,$6<+267(/ (58 98 ' ( $&&(62

3UR6VIUNV

&3 GMRVSDUDJWDGXDUAH &DUHD YHMVS UMV &) &DUHD72FQIFD &7 2 SVBAYD (/
*WweRv { { |

& GIWR

SUHUHTXIMMR |, QARGXFFL. Q D@V$ UMVEX@QDUDY,,

8&&1 &&& +70 FU MRV

' HVFUSFL Q GHOFXUR €7HLQWMUHVDXQDFDUHDFRP R FKH SURYHHGRUGH FDMUQJ JHHQW R SURSIHVEUR GHXQ
UHWEXDQW' ( [ SGRUIDHWEV\ RWDVFDUHIDY HQ @ LOGXVIMD KRWIBLD HQ HM FXUR SWFWER / RVHWMGLDQWAYDGTXIHHQ

K DELOGDGHY SUPWEDYHQ @ SUHSDUDFL. Q SURIHMRQDOGH DIP HQRV\ MJHVAL Q HP SUAVDUDCHQ @RSHUDFL. Q GHXQDHP SUHVD
GHFDMUQJ HVFROU / RVHWXGLDQWAVTXHFRP SGMAQ HOBURI LDP DGHGRVE? RVWQGUEQ RSRUMQLGDG GHREWIQHUHO
&HUAILFDGR 1 DFLRQDOGH/ RIWR 3UR6VBUWZDP El2 QKD EHFDV H SHUHQFLD@ERWDOUHP XQHWDGD\ F3 GMRVXQLYHUMEURY
GLVSRQIEGN SDD RV HWXGIDOWVIOMHDGRVTXHFDDITXHQ [ R



%U-TDSJQDIPOFT EF MPT DVSTPT

$57(6&8/,1$5,$6<+267(/ (58 958 ' ( $&&(62

SURGVIL,

&Y GWRVSDDMJIWGXDFL Q &DUHD YHMVS UMV &) 7HFORRI@MIWRIMMRQDO &7 2 SWWAYD (/
*WeR {0 |

&3 GWR

SUIHUHTXMWR 3LIR6WMUN &&1 &&& +70 F& GWRV

' HVFUSFL' Q GHOFXUR $ SUHQGDVREH FDUHIDVHQ KRWBIED VHUYLFLRVGHDIP HQRV\ JH Q VMUBMED HQ HViM FXUR
DOXDOGH RUHQVIFL. Q SLRIHVIRQDO/ RVHWXGLDQWVH, SHUP HUEQ HOMUMP R GH2 UH)” Q GHSUP HUDP DQR DWDY2 VGH
GLYHUDVH FXUIROHVA SR\ HARY / RVHWXGLDQWA DGT XLLULEQ K DELOGDGHY SUFWEDYHQ @ SUHSDLDFL. Q SURIHVIRQDOGH
DIP HQRV\ MJIHVAL Q HP SUAVBUDCHQ WRSHLFL. Q GHXQDHP SUAVDGH FDMUQI HVFR@U 70P El2 QKD EHFDV

H SHUHQFLD @ERWALHP XQHUDGD\ FU GVRV XQLYHIAVEURY GVSRQLEGN SDLD GRY HXGLDQWY LOWLHVOGRY / RV
HVXGLDQW GH » GP R I R SXHGHQ FXU/DUMP XOWQHDP HOWI3LR6VBUN FRQ MDSWREDFL QGHAQWMKXARU ¥ R

$57(6&8/,1$5,$6< +267(/ (58 98 ' ( $&&( 62

&DMIQJ SILD®D

&3 GMRVSDIDMJIWGXDFL Q &DUHD %HMVS UMY &) &DUHD72FQIFD &7 2 SVYD (/
*WER { {

&3 G\R

SUHUHTXIMVR , QARGXFFL Q D@V$ UMV&XQQDUDY,,

&&1 &&& +70 FU GMRV

" HVFUSFL Q GHOFXUR / RVHWXGLDQWY DGTXLHUHQ K DELAGDGHY SUPWFDVHQ @ SUHSDUDFL. Q SURIHMRQDOGH

DIP HQRV\ @JHW Q HP SUMVDUDCHQ @RSHIFL Q GHXQDHP SUAVDGH FDMUQJ) HFRGU 3LLDM & DMUQ]

$ SUHQGHUEQ GRVI XQGDP HVRV GH HYHQWRV GH FDWUQJ DJUDQ HFDD MLP SRWEQFLD GH VHI XLUGRY SDVRV GHVEADGRY
SDUD.J DLDQW] DUD FRUHAB HWFXFL. Q GH@&VVHELRV\ GLYHUWDV K DELQGDGHY GH DMQFL. Q DOF@HQW TXH VH XWa DQ

HQHHQRVGHFDMIQ) DR

$57(6&8/,1$5,$6<+267(/ (58 98 ' ( $&&(62
SUDM&DMUQ] 3WRAFDY
&3 GMRVSDD@JWGXDFL Q &DUHD %@V UMV &) &DUHD73FQEFD &7 2 SWWAYD (/

R {0 {

& GI\R

SUHUHTXIMR 3LLDM &DMUQ]
&&1 1R

" HVFUSFL Q GHOFXUR / RVHWXGIDQWV TXHKD. DQ FRP SGMIGR 3LLDM & DMIQI WHOHQ @RSFL Q GH
UHD@} DUSUWPWEDY SURI FMRQDBVHQ KRWBLED\ DUMYFXQQDUDVHQ @FRP XQLGDG / RVHWXGLDOWA
REWQGUEQ FI3 GMRVGRFXP HWIQGR @VKRWDVWDEDNMGDYFRQ XQ UHI MAR GIDUR GHVELHDV / RV

HP SODGRUIHVVEP EL2 Q SUVHQWBLEQ XQDHYDXDFL Q EDVDGDHQ HOGHWHP SHE RGHCEHFDUR — \HP HVAH






0FTDSIQDIPOFT EF MPT DVSTPT

(' 8&%&,"1 948 "' ( $&&(62

,QWRGXFFL Q D@HGXFDFL Q

&3 GMRVUHTXHUGRVSDID @ J WDGXDFL Q &DUHD %-H@V$S UMV &) &DUHD72FQIFD &7 2 SVIBAYD ( /

*WweRv { { { |

&3 GMR

SUHUHTXMWR 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR , QWRGXFFL Q DM( GXFOFL Q HVXQR GH®RVSUHUILHTXIMVRVGHO&.DP LOR ( GXFDAYR / RV

HVXGLDQWAY DSUHQGHUEQ &RV XQGLP HQRVGH@HGXFOFL Q\ H SGRWDLEQ GRVSUREGP DvVDRXDBN TXH @D HAEQ
HP HVAH

(' 8&%$&,”1 98" ( $&&(62

' HMDURQR GH@SUP HWDLQI DQFLD

&3 GMRVSDUD J WDGXDUH &DULHD %HMDVS UMV &) &DUHD72FQIFD &7 ( GFWYD (/

*WRV { { { |

&3 G\R

SUHUHTXIMVR , QARGXFFL Q D@( GXFOFL Q

&&1 1R

' HVFUSFL Q GHOFXUR ' HVDULRQR , QI DQWOY HP SLDQR H| SGRUD HOGHVDULRAR GHXQ Q12 R GHVGH HO> \WMLR KDWD &RV
D RV ( WR VHUYLLE FRP R EDVH SDUDTXH RVHWXGLDOWVFRP SUHQGDQF P R RVQI2 RVFRQW» DQ

GHVDUR@QGRVHD® @UR GHVXVD? RVHWFRDUH — \HP HVAH

(" 8&%&,"1 94" ( $&&(62

' HVDURQR LQI DOWO

&3 GMRVUHTXHUGRVSDID®J WDGXDFL Q &DUHD %H@MVS UMV &) &DUHD72FQIFD &7 ( GFWD (/

1 LYHOGHJWDGR

&3 GMR

3UHUHTXIMMR ' HVDULRT@R GH@3UP HWD, Qi DQFLD

&&1 1R

" HVFUSFL Q GHOFXUR / RVHWXGLIDQWY FROWOXDUEQ GHVDULRADQGR VXVFRQRFLP IHWRVGHIFXUR GH' HVDULRAER
GH®3UP HD,QIDYFID\ H SRWDEQ HOIGHVDURAR SDD@VHGDGHVGH D PRV VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

(' 8&%&,71 9B ' ( $&&(62

, OWAKFFL Q GHHGXFDFL Q HVSHFLDO

&3 GMRVIHT XHUGRVSDID @ JWGXDFL Q &DUHD ¥H@DMVS UMV &) &DUHD72FQIFD &7 ( ®FWYD (/
1 LYHOGHJWDGR

& GWR
SUHUHTXIMWR ,QAWRGXFFL QDM ( GXFDFL Q&&1 1 R' HWUSKF. QGHOFXUR  VHP HVAH

(' 8&%$&,71 948" ( $&&( 62

' RFHQFLD GH FDGHWA SUHAVFR@U SUP DUD VHFXQGDUD HGXFDFL Q HVSHFLDO

&3 GMRVSDIDMJIWGXDFL Q &DUHD %H@MVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

*WeRV { { {

&3 GMR

3UHUHTXIMMR ' HVDULR@R , QI DOWOY HP SLDQRR' HVDULRAR , QI DOMCR , QWAKFFL. Q HQ ( GXFDFL Q ( \VSHFLDO

&&1 1R

" HVFUSFL Q GHOFXUR &DSDFMIFL. Q SUPWFDHQ @HVEXHD SUP DUDR VHRXQGDUD WOEDNIQGR HQ HODX@® SDUD
GHMLP LQDUM. @HGXFDFL. Q HV@ FDUHDLGHDCS DD HOHGLDQWM / RVHXGLDOWAY GHEHEQ FRP SGMIUGLDURY
GHEDGRVVREWHVXVH SHUHQFLDY @YDUXQ UHI AR GHKRUDV UHGDRVBUXQ WEEDWR GHUH @ L' Q\ SUAVHQBUXQD

SUHVHOWFL QVRELH®RDSUHQGIGR — VHP HVAH

(" 8&%&,"1 94 ' ( $&&(62

0 HOWRUGH SDUHV

&3 GIMR LHTXHUGR SDID®.JWDGXDOFL Q ( GFWYD ( /

*WwRvV { { { |

&3 GMR

3UHUHTXIMVR 6RIFIVWG\ DSUREDFL Q GHCP DHVAR

&&1 1R

" HVFUSFL Q GHOFXUR / RVP HQWRUHVSDUHVD, XGDQ HQ MLP SDUAFL. Q GHIQWAKFFL Q DFDGR P LFD\ | XQFLRQDCHQ HO
&HQAR GH$ SUHQGL DV ( VAKPIDGR &( 0/ RVP HQVRUHV SDUHVWDEDNLEQ FRQ HWXGLDQWAVFRQ GLYHUDV
GIMFDSDFLGDGHY GH DSUHQGL DV EDVR @ GLLHFFL. Q GHXQ P DHVAR GHHGXFLOFL. Q HVSHALDOG6HHVSHID TXH@®RV
HWXGLDQWY UHVSHMQ DERVGHP ¢V FRQR] FDQ DGLYHIDVSHIRQDV\  SUDPWTXHQ @ FRQI LGHQFLDAGDG (WD
RSRUMQLGDG VW GLVSRQLE®! SDUD TXLHQHV GHVHHQ DSUHQGHUP ¢VVREUH DVSHAVRY GH @HQM- DQ] D\ @V
GLFDSDFLGDGHY \ SDUD TXLHQHY GHVHHQ HWUFHUX QD LOI OXHQFLD SRMYD HQWH VXVFRP ST HIRV (W FOVH HVGH
$ SUIREDGR 5HSWREDGR\ VHUIHTXIHHXQ ~ GHDMMMQFIDSDUIDDSWREDU  \WHP HVAH



0FTDSIQDIPOFT EF MPT DVSTPT

(" 8&%&,"1 948" ( $&&(62

3VFRRI®

&3 GMRVSDUDJWDGXDUH 2 SVBAYR ( /

*WeR { |

&3 GI\R

UHUHTXMWR 1 IQIXQR

&&1 : LGQDP HMA3WRP MH

' HMFUSFL Q GHOFXUR ( WMFXUR RIUHFHXQD YV Q J HQHUDOGH BV SUQFLSIRVECMFRVGH @ SVFRRI®

$ ERUGDUE HO XQFLRQDP LHQVR LOWUOR GHDP HOW KXP DQD\ WD WP DVFRP R HOGHVDULR@R FHHELDO @V
HQIHUP HGDGHVP HQWBN HOGHVDULRAR GH @ SHWRQDIGDG\ SME RIRVICP RIRV\ \XVWRUDY — VHP HVAH

(' 8&$&," 1 95 ' ( $&&( 62

SMFRARI @ DORWP DO

&3 GMWRVSDDMJWGXDFL Q 2 SWWYR (/

fWeR { {

&3 GWR

SUHUHTXIMWR 1 IQIXQR

&&1 : L@OP HW3WRP MH

" HVFUSFL Q GHOFXUR ( WMXGIR GH @ FIHQFID GHOFRP SRUAP LHOWR\ @H SHUHQFLDKXP DQD / DVCUHDVTXH

DEDUFD SXHGHQ LOFXLU FROFLHQFID SHIRQDIGDG SMFRARI®GHDVDXG P RWYDFL Q LOWDI HQFLD
FRP SRUEP LHOMR DORWP DOSMFRWALSID\ SMFRE&RI @ VRFLDO



%U-TDSJQDIPOFT EF MPT DVSTPT

(' 8&$&,"1 98 ' ( $&&(62

0 HQRUHVELDQI YAV

&3 GMRVSDUDMJIWGXDFL Q &DUHD %HMDVS UMV &) &DUHD72FQIFD &7 2 SVWYD ( /

*WwRv { { { |

& GI\R

3UHUHTXIMMR $ SUREDF Q GHOSLRIHVRUDGR GHO  HSDUAEP HQVR GH' HFVDULRER GHQGIRP D,QI®V (/'

&&1 1R

' HWFUSFL Q GHOFXUR 6H DI QDUEQ P HQVRUHVELIQI Y4V D @VFOVHV GHVHFXQGDUD\ R D&VHWXGLDQW GHO
SWRILDP DGH' HVDUR@R GHQGIRP D,QIGV (/' SDUWDD XGDUFRQ MHP SUAM. Q GH@VOFFIRQHY M 11QDT DFL Q GH
@VVBUHDV @RWDQY DAL Q\ @S@QULFDFL Q \ H3'[ MR DFDG? P LFR D@UR S@) R / RVHWXGLDOWA GHEHQ WIQHU [ WR
DFDGR P IFR\ VHQUWDHF P RGRVHQW DQGR DRWRVHWMGIDOWAY\ DQLP ¢QGRERVDFRP SGMIUVXVVELHDY ( WD FOVH HY
GH$ SUREDGR 5HSWREDGR\ \HUHTXIHHXQ ~ GHDUMMQFIDSDUIDDSWREDU  \VHP HVAH

(' 8&$&,71 94" ( $&&(62

) XQGOP HORVGHOHGXFOFL Q

&3 GMRVSDID®JIWGXDFL Q &DUHD %HMVE UMY &) &DUHD72FQIED &7 2 SVIBAYD (/

*WER { |

& GIWR

3UHUHTXIMVR ' HVDURQR , QI DOWOY HP SUDQR

&&l : 28 (" FU3 ARV

' HVFUSFL Q GHOFXUR ) XQGDP HQWRVGH @( GXFOFL Q DQDQ DF P R @VHFXHDIVLQI OX\ HQ HQ QXHVADY

FRP XQIGDGHV\ F P R SXHGHQ BJ LDUXQ DSUHQGL] DV MR SDLDVRGRY H, DP LODQGR LGHDVGH @KIMRUD @ SRGAFD\
O\RFIHGDG

/ RVHWMGLDQWAV DSUHQGHUEQ VREUH @V XQFLRQHV\  UHVSRQVDELAGDGHV GH @RV GRFHOWY GHVDULRADUEQ VXV SURSLDY
SHUSHPWYDV\REWH @HQW DQ] D\ GHVFXEULEQF P R IDARUHVFRP R @Y D @FOMWHVRALDO HOJ2 QHR SXHGHQ

D HAVBUHOADR TXH UHFLEHQ GRVHVXXGIDQWMY VP HVAH






%-TDSJQDIPOFT EF MPT DVSTPT

)$96,8$&,” 1 98" ( $&&( 62

, QMRGXFFL Q D@IDEUFDFL Q
&3 GWRVSDWDJWGXDIH &DUHD %HMVS UMV &) &DUHD72FQIFD &7 2 SVIWYD (/

*WGRV { { { |
&3 GMR
3UHUHTXIMMR 1 LQIXQR
&&1 1R

" HVFUSFL Q GHOFXUR , QWRGXFFL. Q D®) DEUFDFL. Q HVXQ FXUR HQ HOTXH GV HWXGLDQW DGTXLULEQ

FRORFLP IHQWRV\ KDELQGDGHVHQ DVSHARVHVSHF@LERV GH @VREDGXWD 3RUHWP SR GLYHUWRVWSRY GH\VREDGXWD
FRP R @\RGOGXWFRQ JDVP HWQFR M\VRGDGXUDFRQ JDVXQIWMOR M\VREGDGXIDFRQ P HECSLIRWILGR\ @
VR@DGXD SRUDUFR FRQ Q» FOR GHIXQGHOM  \VHP HVAH

)$%6,&%&," 1 948 ' ( $&&( 62

0 HEXULD

&3 GMRVSDIDMJIWGXDFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

*Wekv { { { |

&3 GMR

3UHUHTXIMVR , QARGXFFL Q D®) DEUFDFL Q

&&1 1R

' HMFUSFL Q GHOFXUR 0 HVE® HFECQLFDLOWRGXFH D@V HWYGLDQWY D@V SURSIHGDGHVI RIFDV\ TX@ LFDVGH
GLYHURVP HEBN DVEFRP R D@VKHUDP IHQDV\ HTXLSRVXW DGRVSDDP DASXOURY\ WOQUV RWP DURVHQ
SURGXFVRV / RVHWXGLDQWA GHVDULR@DUEQ KCELMGDGHY GH S@AQULFDFL Q GV R\ P HGIFL Q DGTXIULEQ

H SHUHQFIDHQ FRUM GRE@GR |RUWIGR IXQGLFL Q\ RVREDGXWDGHP HEGV \ UHDT DUEQ SLR\ HARVVHI » Q STQRV
X RWDVHVSHFL LFDFLRQHY 6HHQI DA DHOXVR FRUHAVR GH @VKHULDP IHWV\ HTXLISRVGHP HE® HECQLFD
VHP HVAH

)$9%5,8%8&,” 1 948 "' ( $&&( 62

) DEUFDFL Q DYDQ] DGD

&3 GMRVSDIDMJIWGXDFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

*WweRv { { {

&3 GMR

SUHUHTXIMVR , QWRGXFFL Q D®) DEUFDFL Q

&&1 1R

" HVFUSFL Q GHOFXUR / RVHWXGLDQWV DGTXLULEQ FRQRFLP LHQVRVDYDQ)] DGRV VREWH @V SURSIHGDGHV I GLFDV
TX® LFDV ®RVXVRV\ @VDSQFDFLRQHVGH GLYHUWRVP HVEGV 70P El2 Q P HRWDWQ VXV KDELIGDGHVHQ RV GLYHURV
SURFHVRVGHXQL Q\ FRUMGHP HEGBV \ DGTXIUILEQ H SHUHQFLDHQ MLGHAILFDAL Q VHBFFL Q\ HYDXXCFL Q GH
@VWFQLFDVDGHFXDGDV / RVHWYGLDQWAY GHUEQ H QMBS UHVBLEQ SMQRV SDUDLGHQW LFDU VHBFFLRQDU\ HYDOXDU@V
WFQIFDVDGHFXDGDY  \WHP HVAH



0 TDSIQDIPOFT EF MPT DVSTPT

)$%6,&%&,” 1 94 ' ( $&&(62

0 HEQAMID ( WKGLR LOQGHSHQGLHOWM

&3 GMRVSDID®JIWDGXDFL Q &DUHD YHIVS UMV &) &DUHD72FQIFD &7 2 SVIBAYD (/

RV { { |

&3 GIR

3UHUHTXIM\R 0 HEQWMAD\ DSLREDFL Q GHCBLRIHVRU

&&1 1R

' HVFUSFL Q GHOIFXUR ( GFXUR LQGHSHQGHQWMGHO HEOWMED SHLP (Wi D&YV HXGLIDOWVH. SRUDUWP DVGHLOWS V
UHDFLRQDGRVFRQ @P HEQWMUID ( Q FROERWFL Q FRQ HOBLRIHVRU HWM FXUR GV EUQGDUE MRSRUMQLGDG GH

DP SADUVXVFRQRFLP LHQVRVHQ XQDHVSHFLD DFL. Q HVSHF@LFD SURIXQGL DUHQ XQ WP DR GHVDULRADUK DELAGDGHY
P ¢VDYDQ[DGDV  \VHP HVAH

)$9%6,&%&," 1 98 ' ( $&&( 62

0 HEQAMID / XJDUGHWEEDWR FRRSHIDAYR

&3 GMRVSDD @ JIWGXDFL Q &DUHD %HDVS UMV &)  7HFQRRI®3WRIMMRQDO &7 2 SVBYD ( /

*WeR { {

&3 GMR

3UHUHTXIMVWR 0 HVBOXLI LD\ DSUREDFL. Q GHCBLRIHVRU

&&1 1R

' HFUSFL Q GHOFXUR 0 HEOXUILD ( Q HOXJ DUGHWDEDWR RI UHFH D&V HWXGLDQWAVH, SHUHQFLD @ERWDCHQ BV
FOP SRVGH\RGDGXD WFQRBRI@VGHP ¢TXLQDV\ P HVEDMUD / RVREMMYRVVXHBIQ HAEEGFHIH HQ FROERWFL Q
HOWH HOHXGLDQW HCBURIHVRU\ HCHP SGDGRU DXQTXHQR QHFHVDUDP HOMVH®MSDID  ( GFXUR SXHGH LOFOXLU
DPVYLGDGHVHQ HODX@ TXHLQFOX\ DQ SURIXQGL] DUHQ HOFDP SR R DQD DU@VH SHUHQFLDY GH &RV HXGLDQWAHQ HO
¢P EMR @ERWO  \HP HVAH






%U-TDSJQDIPOFT EF MPT DVSTPT
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,QWRGXFFL. Q D@ OXFKDFROADLQFHQGIRV

&3 GVRVSDUDJWDGXDUH &DUHD %HMVS UMY &) &DUHD72FQIFD &7 2 SVDWYD ( /

*WERV { { |

& GMRV

SUHUHTXIVMR 1 LQIXQR

&&1 &&& )53

" HWFUSFL Q GHOFXUR ( WMFXUR HVXQ SURIUDP DGH FDSDFMIFL. Q GH QLYHAQLFLDOT XH SURSRUFLRQD D@V SHIRQDVERV
FRQRFLP LHQRV\ @V KDELOGDGHY QHFHVDURY SDUDRSHIDUGH | RUP DVHIXWD\ HLFD HQ HOXJ DUGHOQFHQGIR FRQ2 QIDUY
HQ @H WOFL Q GHLQFHQGIRV @VRSH.DFLRQHVGH UHVFDM\ @DMOQFL Q P 2 GIFDESMFDGHHP HU HQFLD 2 |UHFH
FOSDFMIFL. Q SUPWED HQ WFQLFDV FVHQFLD®N GHH WOFL. Q GHLQFHQGIRV LOFO\ HQGR @H WOFL Q GHLOFHQGIRYV @V
RSHUDFLRQHVGH UHVFDM\ HOHVFDM\ @H WIFDFL QGHYHK®X®Y  VHP HVAH

6(59,8&,26" ( ,1&(1' ,26<(0(5*(1&%$6 948" ( $&&(62
2 SHIDFIRQHVGHH WOFL Q GHIQFHQGIRVIRUIHEGN\ P DMUDBN SHDI LRWRV

& GWRVSDIDMJWGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 2 SVBAYD (/
LRV { |

&3 GMRV
SUHULHTXMMR 1 LQIXQR
&&1 &8&& )53 \)53

' HVFUSFL Q GHOFXUR ( WMFXUR HVXQ SURIUDP DECVFR GHQLYHAQIFIDCSDUDERP EHURVIRUAWEGN 2 | UHFH FDSDFMIFL. Q
HQ K DELOGDGHVESCWFDVGHH WOFL Q GHIQFHQGIRV FRP SRUEP LHQWR HQ LOFHQGLRVIRUAWEBN\ SURVRFRERV GH VHI XUGDG \
SUHSDUD DRV SDUAFLS DOWA SDLD @V VLDV GH H WOFL Q GHLQFHQGIRVA JHVAZ Q GHFRP EXWME®V ( GFXUR GH2 SHIFLROHV
FRQO DMUDGNV3HWLRVRY + 00 DA2 SHIDARQV | XHGHVDULRADIGR SDD HCBHWRQDOGHERP EHLRV UHVFDM VHUYLFLRV

P 2GIFRVGHHP HUHQFID (0 6 \ GHP ¢VSHWRQDOTXH SXHGD UNVSRQGHUD LOFLGHOWAVFRQ P DIMUDBNV SHRILRVRV + 00 DV
RDWP DVGHGHVAKFFL QPDMYD $' 0 \HP HWAH

6(59,8&26"' ( ,1&(1' ,26<(0(5*(1&%6 98" ( $&&(62

3HWRQDOGH UNVSXHWP 2 GLED GH HP HJHQFLD
&3 GMRVSDIDMJIWGXOFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVWWD (/

*WeRv { { {

&3 GIR

SUHUHTXIMWR 1 LIQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR ( GFXUR GH72 FQIFR HQ( P HUHQFLDVO 2GLFDV (0 5 SUHSDUD DCHWXGIDQWGH( 0 5 SDUD
EUQGDUHYDOXDFL Q\ DMQFL Q SUHKRVSLVEMUD D SDFLHQWAY GHVRGDY @V HGDGHYFRQ GLYHY/DV DI HFFLRQHVP 2 GIFDV\
GMRQHVWDXP ¢WFDV / DVEUHDV GH HWXGIR LOFO\ HQ XQDLQWRGXFFL Q DARVMMMP DVGHVHUYLFLRVP @ GIFRVGH

HP HU HQFLD @VIXQFLRQHV\ UHVSROVDELQGDGHVGH®V( 0 5 DODRP @\ | IMRGRI® HP HUHQFLDVP 2 GIFDV WDXP D\
FRQUGHUDFLRQHV HVSHFLD®BN SDUD HOADEDNR HQ HOLP ELVR SUHKRVSMEDUR — \VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

6(59,&26"' (%20 % 526< (0 (5*(1&%6 94" ( $&&(62
72 FQIFR HQ ( P HUHQFLDVO 2 GIFDV
&3 GWRVSDD®JWDGXDFL Q &DUHD ¥H@MVE UMV &) &DUHD72FQFD &7 2 SVIMNYD (/

*WGR { { [DRVGHHGDG

&V GMR

3ULHUHTXMMR [ RVGHHGDG VHSWHHHS$ QDRP @\ ) MRRI®
&&1 &&& (07 \ (07

" HVFUSFL Q GHOFXUR ( MM FXU/R HVW GLVH? DGR SDUD SURSRUFLRQDUD @RV UHVFDWARN BRVFRQRFLP LHQWRV\ @V KDELOGDGHY

P 2 GLFDVGH HP HJ HQFLD QHFHVDUDV SDLD DMQGHUDHQI HP RV\ KHUGRVHQ XQ HOVRUOR SUHKRVSIVEMUR / RVWP DVIQFOX\ HQ HO
UHFRQRFLP HQR\ HOADVP HQWR GHHP HU HQFLDVUAVSLLDRUDV\ FLLFX@WRUDY WDXP DAP RV HP HLI HQFLDVP @ GIFDV GMRQHV
DP ELHQWIBN SDURVGHHP HIHQFID\ HP HOHQFLIDVSMFROJIFDV — VHP HWAH

6(59,&,26" ( ,1&(1' ,26< (0 (5*(1&,%6 94 "' ( $&&(62

) XQGDP HQWRVGH @FHQFIDGHAXHIR

&3 GMRVSDID®JWGXDFL Q &DUHD %HMDMVS UMY &) &DUHD72FQIFD &7 2 SVDWYD ( /

*WR { |

& GIR

SUHUHTXIMVR 3DVDQWHQHO IMAMMR GHIRP EHIRVGH' D VRQ

&&1 &&& (6

" HVFUSFL Q GHOFXUR ( WMFXUR H SGRWD@VFDX\VDY ®RVH HAVRV\ @ SUHYHOFL Q GHLOFHQGIRVP HGLDQW @H WOFL Q @
VHIXUGDG\ ®&RVSUQFLSIRVGH SIRWFFL. Q FROWDLQFHQGIRV / RVHWYGLDQWV HXGLDQ BRVSURFHVRVTX® LFRV\ |GIFRVGH®
FRP EXVW Q @VHWADMILDVSDDSUHYHQIU\ H WQIXIULQFHQGIRY ®RVF GLIRVGH FROVAKFFL Q\ @VWFQLEDYMHI XUDVGH
H WOFL Q ' HEHQ DUWMUDCP HQRVD  MP X@FURVVHP DQDBN FRQ @ RSRUMQLGDG GH REWIQHUFHUA LEDFLRQHV DGLFLRQDBN
S HV,QWAXPRUGH, QFHQGIRV ([ WOFL QGH,QFHQGIRV  %RP EHIR) RUMEO VP HVIAH

6(59,8,26"' ( ,1&(1' ,26<(0(5*(1&%$6 9B "' ( $&&( 62

([ WOFL QDYDQ] DEDGHLOFHQGIRV

&3 GMRVSDIDMJIWGXDFL Q &DUHD YH@MVS UMY &) &DUHD72FQIFD &7 2 SVWYD (/

*WER { {

&3 GIR

SUHUHTXIMVR , QWRGXFFL Q DM/ XFKDFRQWD, QFHQGIRV 0 DQHWR GHO DDV 3HW LIRVRV\ 3 WEFWFDVHQ HO

' IMAVR GHYRP EHRVGH' D \RQ

&&1 &&& (6

' HVFUSFL Q GHOEXUR ( WMFXUR SURSRUFLRQDH SHUHQFLD @ERWDCHQ ¢UHDV UHBFLRQDGDVFRQ HOP DOHWR GH
LOFHQGIRV / RVREMMYRVVXHBIQ HWEEBFHIH HQ FREERWDFL. Q HQWH HOHWXGLDQW HOSLRIFVRUN HO  [MAMVR GH
%RP EHIRVGH' D VRQ ( WMFXUR VEP EL2 Q SXHGH LOFOXLUDPWYLGDGHVHQ HIDX® FRP R SURIXQGL] DUHQ HOHWXGIR
GHOFCP SR R DQD@} DU@VH, SHUHQFLDV GH @&RVHWYGIDQWVFRP R ERP EHRV / RVHWXGLDQWAY GHEHQ UHVSRQGHUDXQ
P@PRCGH QP DGDVGXWDQWVX SHURGR FRP R YROXQWURVGHO MMVR GHYRP EHIRVGH' D VRQR FRP SGMIU
XQP @P RGH  KRUVGHWDEDWR SRUMUDRVFRP R ERP EHRVUHP XQHUDGRV SDID REWIQHUFW GIVR SRUHVIM
FXUR  \HP HVAH






%-TDSJQDIPOFT EF MPT DVSTPT

6(59,8&,26"' ( 63/8' 95" ( $&&( 62

, QAWRGXFF. Q DRVVHWFLIRVGH\DXG

&3 GWRVSDD®JIWGXDFL Q &DUHD YHDVS UMV &) &DUHD72FQFD &7 2 SVWAYD (/

*WRV { { { |

&3 GWR

SUHUHTXIMWR 1 IQIXQR

&&1 &KHP HNFWD&RP P XQW &RMIH $ +

' HVFUSFL Q GHOFXUR ( W FXUR GHXQ VHP HVIAH HVW GLVH DGR SDLD LOQWRGXFLUD BV HWYXGLDOWAV D @
WP L[QRBRI@ECMFD\ HOHQVRUQR GH®RVVHIFIRVGHVDXG , QFOX\ H@KIMRUD GH®DWMQFL QP 2GIFD @

H S®RWFL Q GHFDUHLDVSWRIHMRQDBY RVMMMP DVGHDMQFL. QP 2 GIFD HOFUHFIP IHQWR\ HOGHVDUR@R @V
FRQGLFLRQHV\RFLDBV P HGFIQDFRP SGP HQUD\ DAMUQDAYD @ FIHQFIDIRUIHQWH\ @2 WFD 6H FRQVILE FRQ
SROHOWMVIQYIMEGRV  VHP HVAH

6(59,&,26' ( 6$/8' 94 "' ( $&&(62

$ QDRP @ SDUD SURI FMRQHV\DQUEUDY D LOHV
&3 GMRVHTXHUGRVSDID MJWDGXDFL. Q &DUHD %HMV$S UMY &) &DUHD72FQIFD &7 ( GRWYD (/

1 LYHOGHJUGR
&3 GIR

SUHUHTXIMVR 1 LQIXQR

&&1 ,QWMMVR 7HFQRO JIFRGH2 LHI' Q %2

' HVFUSFL QGHOFXUR 1( &(6$5,2 \VHP HVAH

6(59,&,26' ( 6$/8' 94 "' ( $&&(62

7HP LORRI®P 2 GIFD
&3 GMRVSDID®JWDGXDFL Q &DUHD YHMVS UMV &) &DUHD72FQIFD &7 2 SVIDAYD (/

*WeRv { { {

& GIR

3UHUHTXIMVR $ QDRP @ SDLD3 LRI HVMRQHV$ ADGDVGH@EDXG

&&1 &KHP HNHB&RP P XQIW &REUH +0

' HVFUSFL Q GHOFXUR ( VIM FXUR HWW GV DGR SDUDLOARGXFLUM HQ WP [QRBRI®\ HOBIQIXDWIP 2 GIFR HO
QI XDV WFQLER GH@P HGLFLOD &RQ MWLP LORRI@P @ GIFD DSUHQGHUWEV DLGHOWILFDUWDEHV\ FRP ELQDFIRQHV
GHSDDEWV SUHLRV\ VXILRY \ DXWIJ} DURYSDUD DD DU\ FROWAXLUWLP LQRVP 2 GIFRV 6HKDUE KLQFDSI2 HQ HO
VLJQULFDGR MRURI D@\ OSIRQXQFLDFL Q FRUHAVIV GH®VWLP LORVP 2 GIFRV ( WR WD\ XGDUE DSUHSDUDUM
SDUDMFRP XQUFDFL. Q P 2 GIFDHQ XQD GH @V GLYHUDV SR FMROHVGIVSRQIEEGVHQ HOHPRUMDQLMIUR — \VHP HVIAH



0FTDSIQDIPOFT EF MPT DVSTPT

6(59,&,26"' ( 6%$/8' 94" ( $&&(62

7THP IORRI@O0 2GFD,,

&3 GMRVSDDMJWGXDFL Q &DUHD %@V UMV &) &DUHD73FQEFD &7 2 SWWAWYD (/

*WeRV  { { {

&3 GIWR

SUHIHTXIMWR 7HP LORRI@O0 2 GFD,

&&1 &KHP HNHW&RP P XQW &RMIH +0

" HVFUSFL Q GHOFXUR ( VWM FXUR HVW GV DGR SDLD LOQWRGXFLUIM HQ @WLP LORRI®\ HOBIQIXDW P 2 GIFR HO
GRIXDMWFQIFR GHMP HGEFLQD &RQ WP LORRI@P 2 GFD DSUHQGHUEV D LGHOW LFDUWD#®HHV\ FRP ELQDFIRQHVGH
SDOEWV SIHINRV\ XIIRYV \ DXWI DURYSDUDDQDT DU\ FROWKIUWLP LORVP 2 GIFRV 6HKDUE KIQFDSI2 HQHO
VJQUIFDGR @RURIWD@\ @ SURQXQFIDFL Q FRUHARVGH®RVWLP LORVP 2 GIFRV ( WR W D\ XGDUE DSUHSDUDUM SDUD
MFRP XQIFDFL QP 2 GIFDHQ XQD GH @V GLYHI/DV SR FMROQHVGLVSRQEEGV HQ HOHRAVRUVDQIVEUR - VHP HAH

6(59,&,26"' ( 6$/8' 94 ' ( $&&(62

6HUYLFLRV GH \DOXG DYDQ] DGRV

&3 GMRVHTXHUGRVSDID®J WDGXDFL Q %HMV$ UMV3IRIFMRQDO &)  7HFQRRI@3WRIMMRQDO &7 ( BFWYD ( /
1 LYHOGHJWDGR

&3 GMR

UHUHTXIMMR 7HP IQRRI®O0 2GIFD,, &&1 &KHP HNHVB&RP P XQIW &REBUH + 0

' HWFUSFL QGHOFXUR 1( &(6$5,2 \VHP HVAH

6(59,&,26"' ( 6$/8' 94' ( $&&(62

3DVDQUDHQ 6HUYLFLIRVGH6DXXG

&3 GMRVHTXHUGRVSDID®J WDGXDFL Q &DUHD %H@V$ UMV &) &DUHD72FQIFD &7 ( GPWYD (/
1 LYHOGHJUWDGR

& GIR

SUHUHTXIMMR $ QDRP @ SDUD3RIHVRQHVS QDGDVGHM6EDXG

&&1 1R

' HVFUSFL QGHOFXUR 1 ( &(6$5,2  WHP HWAH
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,QWRGXFFL. Q DOGHWHP SHE RKXP DQR

&3 GMRVSDID@JIWDGXDFL. Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 2 SVIDWYD ( /

*WwRv o { { { |

&3 GIR

SUHUHTXIMWR 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR ( GFXUR GH, QWRGXFFL. Q DM&LHQFLD GHY MIFLFIR GHM( VEXHD6HFXQGDUD' D VRQ SUIRSRUFIRQDD@®V
HWXGLDQWVXQDFRP SUHQW. Q I XQGDP HQVBOGHCFUHFLHQW FDP SR GH @ FLHQFLD GHCHWILFLFIR ( Q @HDFRQ HOSURJLDP DGHBDXXG
\ 5HQGIP LHQWR + XP DQR GHO&KHP HNHD&RP P XQIW &RTBUH HWMFXUR H SGRIDWP DVFRP R QXWIFL Q VDOXG SHIRQDO

FRP XQMZUD [IMR®RI@ GHCHWFIFIR ELRP HF¢QIFD\ P HGLFLOD GHSRUAYD DM YH TXH LQWRGXFH FRQFHSVRV GH SUFRRI@®GHO
GHSRUM\ SUP HRRVDX[ LIRV 5&3 / RVHWY{GLDQWAYDGT XLLLEQ FRQRFLP LHQWRVYDIRVRVAVREWHF P R HFXHSR UHVSRQGH D@
DPWYLGDG |&LFD @SWHYHQFL Q GHBMROHV\ MSWRP RFL Q GHOMVDXG\ HEIHQHWEUIHOHIDO  \HP HVIAH

' (6(03(’2+80%$12 9,%' ( $&&(62

$ QDRP @ SDLDSURI MMRQDBN GHA VpHW
&V GMRVSOIDMJIWDGXDFL Q YHIVS UMY &) 7THFORBRI® &7 2 SVIDAYD ( /

*WweRv { {0 )\

&3 GMRV

SUHUHTXIMVR , QWRGXFFL. Q DOB HQGLP LHQWR + XP DQR

&&1 ,QMIMVR 7HFQROJIFRGH2 LH)" Q %2

' HVFUSFL Q GHOFXUR $ QD/RP @ SDLD 3 LRI FMRQDBN GHO) IMPHWILQWRGXFH D RV HWXGLDOWV D &RV SUQFLSIRV

IXQGDP HQWBN GH @DQDRP @\ @I IMRBRI@KXP DD GHVGH @ SHYSHAWYD GHO M@HW\ HOHQGIP IHQWR D@WFR ( WMFXUR
LOFRUSRUD FRQFHSVRV GHOFXUBX @ GH$ QDVRP @ SDUD3 LRI HVRQDBN GHO) WPHW SUHSDUEQGREY SDUD FDUHDVHQ P HGLFLQD
GHSRUAYD HQWHQDP IHQWR SHIRQDO. FOP SRVDLOHV / RVHWXGLDOWAVH SERUIDEQ GRVMMMP DVFRUSRUDBN MELRP HF¢QLFD\
@ SUHYHOFL Q GHOMRQHV DD YH TXH SURIXQGL DUEQ HQ HIXQFLRQDP LHQVR GHIFXHLBR KXP DR GXUDQWM HCHWLFLFIR\ HO
GHSRUM  \HP HVAH

5(1',0,(172 +80%12 948 "' ( $&&(62

0 HGLFLQDGHO HSRUM,

&3 GMRVSDID®JIWDGXDFL Q &DUHD %H@MVS UMV &) &DUHD72FQIFD &7 2 SVIDAYD ( /

*weRv { { |

& GIWR

SUHUHTXIMMR |, QARGXFFL. Q DO HQGLP LHQWR + XP DQR

&&1 &KHP H\HVD&RP P XQIW &REPUH + 3(

" HMFUSFL Q GHOFXUR ( GFXUR GHO HGLFLQD' HSRUMYD, GH@( VFXHDE6HFXQGDUD' D\ VRQ LOWRGXFH DGRVHWXGLDQWV DRV
SUQFLSLRVIXQGDP HQW®N GH@®P HGLFLOD GHSRUAYD @ SUHYHQFL Q GHOMRQHV\ @DWQFL Q HQ HQVRUQRVGHSRUAYRV\ GH
DFRQGLFIRQDP IHQWR I&IFR ( Q @HDFRQ HOFXUR GHO HGLFLOD' HSRUAYD, SDID3URIFMRQDBN GHO FRQGLFIRQEP HQR ) ®IFR
GH&KHP HNHD&RP P XQUW &R H GHOSLRIWDP DGHBEDXG\ 5HQGP LHQR + XP DOR HWM FXUR RI UHFH DGRV HWX GLDQW

H SHUHQFLDVSWPAFDV\ FRQRFLP IHQVRV DSQFDE®N DOHQWHQDP LHQR D@WFR @1 IMRWDSID\ @VFDUHIDVGHO
DFRQGLFLIRQDP IHQWR IGLFR / RV HWXGLDQWAV SXHGHQ WIQHU® RSRUXQLGDG GH REWIQHUFW: GVRV XQLYHOAVBURVP LHQWDY

H SERUDQ @DQDRP @ MELRP HF¢QFD\ ®RVIXQGDP HRVGH @HYDXDFL Q\ UHKCELMEFL QGHOMROHY VP HAH
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0 HGIFLODGHO HSRUM,,

&3 GMRVSDLD®JWDGXDFL. Q &DUHD %HMVE UMY &)  &DUHD72FQIFD &7 2 SWWYD (/

*WweRv {0 |

& GIWR

SUHUHTXIMVR 0 HGLFLQD' HSRUMD,

&&1 &KHP HNHB&RP P XQIW &RUH + 3(

' HVFUSFL' QGHOFXUR 0 HGLFIQD' HSRUMYD,, CP S@®VFRQRFLP LHMRY GH &RV HWXGLDQWAVVREUH SUHYHQFL. Q HYDXXDFL Q

WDAEP IHQWR\ UHKDELOMEFL. Q GHBMRQHVHQ HOEP ELVR GH@DMQFL QP 2 GIFDDW@WED ( Q @HDFRQ HCBLRIWDP DO HGIFIOD' HSRUAD,
SDWD3WRIMMRQDBVGHO MPHW +3( GH&KHP HNH&RP P XQIW &RUH HWMFXUR GH GRE®! FU GIVR SLRIXQGL DMFRP SIHOW Q
GHOHQGIP HQWR KXP DQR @HYDXDFL Q GH@FRQGIFL QIAIFD\ @VIXQFLRQHV SR HMRQDBN GH BV SLRI HFMRQDBN GH MVDXG HQ
HOWRUDRVGHSRUAYRV\ GH I VPHW / RVHWMGLDQWAV DGT XLULEQ K DELOGDGHY SUWFWEDV\ VH SUHSDUDUEQ SDUD | XWURVHWXGIRVR FDUHIDY

HQ P HGIFLOD GHSRUAYD HOWHQLP IHOWR D@WFR\ FIHOQFIDVGHOVDXG  VHP HWAH

"(6(03('2+80%12 948" ( $&&(62

( QWHQDP LHQWR GHHWLFLFLRVDYDQ] DGRV

&3 GMRVSDD®J WDGXDFL Q %HIMVS$ UMV3LRIMMRQDBN &)  7HFQRBRI®3WRIMVMRQDO&7 2 SVDAYD ( /

*WERV  {\ {

& GMR

3UHUHTXMMR 0 HGIFLQD' HSRUMYD,,

&&1 &KHP HNHBD&RP P XQW &RGUH 3(  $$

" HVFUSFL. Q GHOFXUR ( GFXUR GH( QWHQDP IHQVR $ YDQ] DGR HQ ( MUFLFIR GH @ ( WXHD3UHSDLDRUD' D VRQ RILHFHD @V
HVXGLDOWAY @ RSRUMQLGDG GH SURI XQGL] DUVXVFRQRFLP IHRV\ KDELOGDGHVHQ MIQVAKFFL Q GHDFRQGIFIRQDP HQWR |&LFR\
HOUHQGIP IHQWR KXP DQR $ @OHDGRFRQHIFXUR3( $$ GH&KHP HNHVD&RP P XQIW &RTUH HWM FXUR GHGRE®IFU GIVR \H
FHQADHQ @SWRIDP DFL. Q DYDQ] DGD GH HWUFLFLRV HIDQEMMYGHCP RYLP LHQWR\ (RVSUQFLSIRVGHIXH] D\ DFRQGLFIRQEP LHQWR
GV DGRV SDLUD DVSLLDQWAY D SLRI FMRQDBN GHO VPHW / RVHWXGIDOWAVH SGRUDUEQ WD, HAVRUDV SURI HMRQDBVHQ VDXG\
UHQGLP LHQWR KXP DQR P LHQWDVREWHOHQ FU GVRVXQLYHOMEURY — VHP HVAH

5(1',0,(172 +80%$12 94 "' ( $&&(62

3UHYHQFL Q\ DWAQFL. Q GHBMRQHVGHSRUAYDY
&3 GAMRVSDID®J WDGXDFL Q &DUHD %HMVS UMV &) &DUHD72FQIFD &7 2 SVBAYD ( /

*WR { |

&3 G\R

3UHUHTXIMVR 0 HGLFLQD' HSRUMYD,,

&&1 B6R&KHP HNHID&RP P XQIW &RMUH + 3(

" HMFUSFL Q GHOFXUR 3UHYHQFL Q\ $ WIQFL Q GH/ HFMRQHV'  HSRUAYDVIQWRGXFH D &RV HWXGLDQWAY D @V K DELAGDGH
\ FRQRFLP LHQVRVIXQGDP HWBN QHFHVDURVY SDUD UHFRQRFHU HYDOXXDU\ DIMQGHUBMROHVGHSRUAYDVFRP XQHV ( Q
@HDFRQHIFXUR+3(  GH&KHP HNHD&RP P XQIW &RUH GHOBLRI WP DGHEDXG\ 5HQGIP IHOWR + XP DOR

HVIM FXUR VH FHOWD HQ @ SUHYHQFL. Q GHOMRQHV SUP HRVDX[ LARVECMFRY WFQLFDVGH YHQGDWH\ YHQGDWA \
SUQFLSLIRVGHJHVW Q GHHP HU HQFLDVHQ HQWRUDRV GHSRUAYRY / RVHWXGLDQWAV SXHGHQ WIQHU® RSRUMQLGDG GH
REWOQHUFU GVRVXQLYHUAVBURVP IHOWDVH SERWDQ FOUHDVHQ P HGLFLOD GHSRUAYD HOWHQDP LHOWR D@ WFR\
FIHQFIDVGH®\VDXG  VHP HVAH
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) XQGLP HQRV GHOHQAHQDP LHQR SHUIRQDO

&3 GMRVSDD®JIWDGXDFL Q &DUHD %-H@V$ UMV &) &DUHD72FQIFD &7 2 SVAYD (/

R { |

&3 GIWR

SUHUHTXIMWR ( QAHQDP LHWR $ YDQ| DGR HQ ( MLFLFIR

&&1 &KHP HNHVID&RP P XQIW &RMUIH + 3(

" HVFUSFL. Q GHOFXUR ) XQGLP HQVRV GHY QWHQDP IHQVR 3HIWRQDAQWRGXFH D&V HWYXGLDQWV D RV SUQFISIRV

I XQGDP HQVBBV GHCHQWHQDP IHQWR | &LFR SHIWRQDO @M FIHQFLD GHCHWLFLFIR \ HOGIMA R GHSURIWDP DV ( Q @HDFRQ HOFXUR
+3(  GH&KHP HNHVD&RP P XQIW &REUIH HWIDFOVH RI UHFH DSUHQGL] DW SWWPWER HQ HYDXXDFL. Q GHMFRQGIFL Q I®IFD
WFQIFDVGHHWUFLIFIR\ S@QULFDFL. Q GHSIRIULP DV FHQWDGRVHQ HOFAHQW LGHDOS DD HW GLDQWA LOWLHVDGRV HQ FDULHDY
HQ\VDXG DFRQGIFLIRQDP IHQWR IGIFR\ WHQGIP LHQWRKXP DQR  VHP HVAH
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, QARGXFFL. Q D@P HF¢QIFD

& GWRVSDD®JIWGXDFL Q &DUHD %@V UMV &) &DUHD72FQFD &7 2 SWWAYD (/

*WeRV { { { {

&3 GWR

SUHUHTXIMWR 1 IQIXQR

&&1 6®/ 1QQ YHAMRQ

" HIMFUSFL Q GHOFXUR / RVHWYXGLIDOWY DSUHQGHUEQ VRGRV &RV DVSHARVGHMRSHIDAL Q HOP DOWQIP IHOR\ @
WHSDUDFL Q GHAYHURVWSRVGHHTXISRV SHTXH: RV JWDQGHY / DVR@DGX WD HY XQD SDUM | XQGDP HOWRIGGH HWM
FXUR \ DTXH®RVHWXGDWY DSUHQGHEQ DUHDT DUVRGDGXWDR] IDFHWE QIFD GHDUFR FRQ DIP HQWFL. Q GHDDP EWH
\ 7% VHP HVAH

0(& 1,&% 98 ' ( $&&(62

0 HF¢QIFDDYDQ] DGD

&3 GWVRVSDDJWDGXDUH &DUHD %H@VS UMV &) &DUHD72FQFD &7 ( GFRWD (/

* DGRV

& G\WRV

SUHUHTXIMVR ,QWRGXFFL QD@0 HF¢QLFD

&&1 1R

" HMFUSFL Q GHCFXUR 0 IHOWDV DSUHQGHQ D CS@FDUHCFRQRFLP IHOVR GH BV SUQFLSIRVESMFRVGHOGIMP R WIFQRO JIFR\
OVKDELQGDGHVGHSIRGXFFL Q P H-¢QIFDGHP RWRUHV MMMP DV GH SRWIQFLD \RMGDGXID\ FOLBIOMA® HOMHRWRY @&V
HAMGLDQWY SXHGHQ H SGRRUIDUXQDDP SA@DJDP DGHWP DV LOFOX\ HQGR @WRSHDF Q @P HFCQIFD\ HOFXLGDGR GH
KHUDP [HQV\ P ¢TXIQDV XQ HIXGIR GH@HBPWIFIGDG\ &RV SUQFISIRVGH®SRWQFID \ HOHWWXGIR GHFRP EXVWEGNV

DOMUODAYRV WFQRRI@H LQIHAHWD \ SLIRFHGIP IHWRVGHWIXUGDG  VHP HVAH

0(& 1,&% 9,%' ( $&&(62

0 DQWQLP LHQVR ECVFR GHODXVRP * Y10

&3 GMRVSDUDJWDGXDUH &DUHD YHMDVS UMV &) &DUHD72FQIFD &7 2 SVDAYD ( /

LRV { { { |

&3 GIR

SUHUHTXIMVR , QWRGXFFL QD@0 HF¢QLFD

&&1 1R

' HVFUSFL Q GHOFXUR ( WM FXUR LOWRGXFH D&Y HXGLDQW D @V K DELOGDGHY HVHQFLDBN GH P DQWIQLP LHOVR DXVRP RW]
LOFOX\ HQGR HOFXLGDGR E¢VIFR GHOYHK@X® LQVSHFFLRQHVGH UKWOD P DOWIQLP LHQVR GH QHXP ¢WFRV FDP ELRVGH DFHW\
GIDJQ WFR GHDYHUBV / RVHWYGLDQWVDGTXLULEQ H SHUHQFIDSUFAFD\ FRQRFLP LHQVRVSDLDP DOWQHURY YHKEX®RV

I XQFLRQDQGR GHIRUP DICXIGD\ VHIXWD ( WMFXUR VP El2 Q DEDUFD@RVIXQGDP HQVRVGHGRVMMMP DVGH UH UJHIFL Q\

HB FWIFRVGHXQ YHKEX® / RVHWXGLDQWY DSUHQGHEQ DP DOWIQHU\ GLDI QRVAFDUDYHUBNV HQ GRVMMMP DVGH UH WIHDFL Q
SDUD HYMBUHOREUHFDBIQWEP HQR DVEFRP R DIQVSHFFLRQDU\ UHSDUDUFRP SROHQWVH® PMFRVF@YH FRP R EDMUD HO
DOMUQDGRU\ BRVIXVE®N J DDQW DQGR DEHIFRUHAR | XQFLRQEP LHQR GHOYHK&X® ~ \HP HVAH
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0 HFCQIFD\ &ROWAKFFL Q ( WXGIR , QGHSHQGHOWM
&Y GWRVSDDMJIWGXDFL Q &DUHD H@VS UMV &) &DUHD72FQIFD &7 2 SVAYD (/

R {0 |

&V GMRV

3UHUHTXIMVR 0 HF¢QIFD$ YDQ] DGD
&&1 1R

' HVFUSFL. Q GHOIFXUR / RVHWXGLDQWV GHVDULRADIUEQ SR\ HAVRV TXH LOOVADUEQ DVSHRARYDYDQ] DGRVGH @
RSHUDFL Q HOP DQWIQLP LHQWR\ @UHSDUDFL. Q GH GLYHURVWSRVGHHTXLSRV SHTXH: RV\ JWDQGHY 7DP EL2Q
GHVDULRA@DUEQ K DELAGDGHVDYDQ)] DGDVHQ VREGDGXWR] LDFHWE QIFD GHDUFR FRQ DIP HWIFL. Q GHD@P EWH\ 7,* HQ
VSR HARY VP HAH

0(& 1,85 958 ' ( $&&(62
0 HF¢QIFD\ &RQWAKFFL Q 7 WDEDVR & RRSH.DAYR
&3 GIMRVSDIDMJWDGXDFL Q &DUHD %4HHMVS UMV &) &DUHD72FQIFED &7 2 SWWANYD (/

*WeR {

&3 GMRV
SUHUHTXIMWR 1 LQIXQR
&&1 1R

' HVFUSFL Q GHOFXUR / DH SHUHQFLD @ERWDOSLRSRUFIRQDH SHUHQFLD @ERWCHQ FOP SRVUHDFLIRQDGRVFRQ @
P HF¢QLFD\ @FROVAKFFL Q / RVREMMYRVVH HWEEGFHQ HQ FROERWFL. Q HOWH GVHWYGLDQWMY HOSLRIHWVRU\ HO
HP S®DGRU DXQTXH QR QHFHVDUDP HOWMVH®NVSDID (VWM FXUR SXHGH LOFOXLUDPWYLGDGHY HQ HIDXM LOFOX\ HQGR
SWRIXQGL] DF Q HQ HOFDP SR R GHEDMV\RELH @VH SHUHQFLDV GH GV HWXGLDQWVHQ HOtP EVR GERWDO

HP HVAH



( Q@( VFXHDEHFXQGDUD\ 3UHSDDRUD' D \VRQ QXHVADVFOVHY SUQFLSDBVEUQGD DBV
HXGLDQWVBRVFRORFLP HORV\ @VKCELAGDGHVQHFHAVDUDYSODH [ MR HQ @XQLYHMGDG XV
IXWWUDVFDUHDA FRP RP HP EURVOPWYRVGH@VRAHGEDG ( WEBVFOVAVIQFO\ HO

e $UM/GHIBIQIXDHIQIBV
e 0 DMP CWFDV

o &IHQFD

e BHPIQDUR {\ {JWOCR
e ( VWXGRV\RFLIDBV

e 6D0G

o ( GXFDFL QI®IFD

e ,GIRP DVGHP XQGR

/ HQIXD\ / MDD, QJ BMDVD. XGDDERVHWXGDOWVDFRQYHIWHHQ P HRUHVBRRUHY
HVEUVRUAV\ SHOVDGRUHV 0 DIMP ¢WFDVGHVOURAYKCELAGDGHVGHUMVROFL. Q GHSUREGP DA

U RQDP IHOR O JIER &LHQFIDVHOM DD&VHWYGIDQMYDH SGRUDUHP XQGR DWDYe VGHD
REVHYDFL Q\ @HYIGHOFID ( WXGIRV6RFLDBND. XGDDEVHIUMGIDQWVDFRP SUHQGHUDKIMWRUD
\ DDSUHQGHVREWH UHVSROVCELIGDG F&YIFD 6DXXG\ ( GXFDFL Q) RIFDSWRP XHYHQ EXHD
\DXXG @FRQGIFL QI®IFD\ HOAMDEDR HQHTXLSR / DVFOVHVGH, GRP DV( [ WDQWILRVIQWRGXFHQ
QXHYRVIGIRP DV\ FXOXUDV D XGDQGR D&VHWMGLDQWVYDFRP XQUFDWH FRQ SHYRQDVGH
GLHHWVRWE HOHV / DVHVEXHDVUHTXIHHQ HWVP DMUDYSRUNXH GHVDULRAQ KDELOGDGHY

LP SRUEQWMV FRP R@FRP XQIECA. Q FOLD HBHOVDP LHQR FRAFR\ MFROERUIF Q TXH
SUHSDLDQ DERVHWMGLDOW SDLD @ YIGDI XHD GHIX® 8 Q EXHQ GHVHP SH R HQ HWRVFXURY

| RUBGFH ®UHSROVELQGCDG MLQGHSHOGHOFD\ @DGEOSWELIGDG @ TXHD XGOWE D&Y
HVMGLDQWAVDWIQHLR [ MR MO [P SRUBUHIFDP LQR TXHHINIQ GHVSX2 VGHJ IDGXDUH
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$57(6"' (/1 (1*8%-( ,1*/S6 (/(0(17%/

$ UMV GHODIQI XDWI GHVH VR JUDGR

* DGR {

' HVFUSFL Q GHOFXUR / HQIXD\ / WM DM HVXQ FXUR DQXDOGME DGR SDUD TXH GV HWYGLDOWA/VH FRQYLHWEQ HQ
GFVRUHV\ HVFUVRUHVGH SRUYLGD 3 DD @RI IDUHWWM REMMER VRGRV &RV HWMGLDQWY FHOWDIEQ VX DSUHQGL] DV
GHVDULRAR GH KCELAGDGHVHQ GRVFRP SRQHOWA SUQFLSDBN GHHWXGIR GHDFXHUGR FRQ &RV/( WWQGDUHV/( \WIDEBN
YEMFRV&RP XQHV / HAMUWDGH/ IWADMUD / HAMUWDGH, QIRWP DFL Q ( VFUWKID &RQYHQFIRQHV\ ([ SUAM. Q

2 DO WXFKDU DR

$57(6" (//(1*8%-( ,1*/S6 (/(0(17%/

$ UMV GHODIQI XDWIGH\A SWP R JWDGR

* DGR {

" HVFUSFL Q GHOFXUR / HQIXD\ / WADW(UD HVXQ FXUR DQXDOGIME DGR SDUD TXH GRVHWXGLDQWVH FRQYLHWEQ
HQ GFVRUAV\ HVEUVRUHAVGH SRUYLGD 3 DD @RI WDUHWM REMMYR VRGRV @RV HMGLDQWY FHOWDUEQ VX DSUHQGL] DI\
GHVDULRAR GH KCELAGDGHVHQ GRVFRP SRQHOWA SUQFLSDBN GHHWXGIR GHDFXHUGR FRQ &RV/( WWQGDUHV/( \WIDEBN
Y$MFRV&RP XQHV / HAMUWD GH/ IWADALD / HAXDGH, QIRWP DFL Q ( VFUMYLD &RQYHQFIRQHV\ ( [ SUAM. Q

2 DO WXFKDU DR

A1*/S6 $57(6" (/ /1(1*8%(

$ UMV GHOBIQU XDV GH RABYR J LDGR

* DGR {

' HVFUSFL Q GHOFXUR / HQIXD\ / LWDMUD HVXQ FXUR DQXDOGMH DGR SDUD TXH GRVHWX GLDQWVH FRQYLHWEQ HQ
GRVRUHV\ HVFUVRUHVGH SRUYLGD 3DUD @I LDUHM REMMYR VRGRV &RV HWMGLDQWAV FHQWDEQ VX DSUHQGL DV
GHVDULRAER GH KCELAGDGHVHQ GVFRP SROHOWA SUQFLSDBN GHHWXGIR GH DFXHLGR FRQ &V/( WWQGDUHV/( \WDEBN
YEMFRV&RP XQHV / HAMWUWD GH/ IWADWLD / HAXUDGH, QIRWP DFL Q ( VFUVYLD &RQYHQFLRQHV\ ( [ SUMM. Q

2 DO VFXFKDU DR
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,QIGV, ,QIGVGHSUP HUD R

&3 GWR IHTXHUGR SDIDMJWGXDFL Q / HQIXD\ / WADXWD / $

* DGR {

&3 G\WR

SUHUHTXMWRY 3 UWRAFDY GRFHOWAY

&&1 1R

" HMFUSFL Q GHCFXUR ( OX\R ECMFR GHOQIGV HIDQCAMVOMDUR\ HOSURFHVR GH HVFUVYUD VH DERUGDUEQ HQ SLR\ HRVRV
LOWU LDGRVGXUDQW  { JUDGR / RVHXGIDOWY HVFUELLEQ HQVD, RVHQ (VP RGRVIP DJIQDWYR QDUDAYR DL XP HOVDAYR\

H SRUMYR $ A1QDT DUV Z? R RVHWXGIDOWVGHIQIGVMEEWQF P R HMFUELUXQ HQVD R DUIXP HOMDAYR E¢MFR FUHDUXQD
S¢JLQDGH2 EWDVFWRGDY FRQLIXWDUNVX * RRIGI' WYHFRQ FDLSHWWV VILHDV WA XHWGDY DORWUW VRV JUDP ¢WFDECMFD DR

$57(6" (/ /(1*8%-(,1*/36 (/(0 (17$/

QBV,, ( WXGIDOWMGHVHIXQGR? R

&3 GIMR LHTXHUGR SDLDMJIWGXDFL Q / HUXD\ / MADMD / $
* DGR {

&3 GIR

SUHUHTXMWRY 3WRWFDV' RFHOWAY

" HIVFUSFL Q GHOFXUR / RVHWYGEDQWAV VH FHOWDLEQ HQ @ HVFUVYILD GHVEULREDQGR VEQVR @V K DELAGDGHV | XQGDP HOWIBN
FRP R @VHWDWMI LDVP ¢VDYDQ] DDV ( W FOMH GVSHLP IMLE | CP LaDU] DU/H FRQ @ HVFUWXWD WFQLFD\ GV VHYLLE GHEDVH SDUD

HOGHVHP SH R HQ @HYDOXDFL. Q HWRMVZOGH HVFUWYUD GHOSHQ» GAP R R / RVHWXGLDQWA/VEP EL2 Q SLRIXQGL DEQ VXV
FRQRFLP LHQWRVVREUH @ HXPMD DI XP HMEO @Y SHIRQDWV\ HIDQE@MY @MUDUR P HGLDQW @ UHGDFFL Q GHXQWEEDWR GH
LQYHVAI DFL Q DLIXP HQUDAYR ECMFR HOXVR GHFIMBV 0 / $ FRQXQDS¢ILODGH2 ELDVAIMEGDY\ FIMVGHOWR GHOM \R @
SUMVHOWFL. Q GHOAMCEDWR DOFMWH * RRIGIGACHY @DQRWFL Q GHQRYHDV GLYHURVW VRVGHQR ILFFL Q FRP SRQHOW
DXGIRYIVXDBM\ JUDP ¢WFD [* R

1*/S6 $57(6' (/ /(1*8%-(

,QIBV,,, -XQRU

&3 GIMR LHTXHUGR SDID@JWDGXDFL Q / HQIXD\ / IWADMXWD / $

* DGR {

&3 G\R

3UHUHTXIMVRY 3WPAFDY' RFHQWMV

' HVFUSFL Q GHOFXUR / RVHWXGLDQWVH FHQWDLEQ HQ HADWAI LDV GH HVFUVKLD P ¢\VDYDQ] DGDV 7P EL2 Q
SURIXQGL] DUQ VXVFRQRFLP IHWRVVREUH @ HWAKXFWXUD DL XP HVEO MRV SHVRQDWV\ HIDQE@Y GMUIDUR P HGLDQWM
@UHGDFFL. Q GHXQWEEDWR GHLQYHVAI DFL. Q DUIXP HOMAYR @FWVBDGHIXHOWMY 0 / $ FRQ XQDSEIIQDGH2 ELDV
&WEGDV\ FIVMIVGHOWR GHOM VR @ SUAVHQWEFL. Q GHOADEDVR DFMWH * RRIGI6AGHY @ DQRVIFL Q GHQRYHDV
GLYHUORVW VRVGH QR ILFFL Q FRP SROHQWVDXGIRYWVXDBM\ JLLP ¢WFD / RV HWXGLDQWAY X DUEQ LOYHWI DFL Q
P X®\P RGDO. HYLGHQFLD SDIDVXVWQUBUVXVDILLP DFIRQHV  [* R
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,QI®V, ,QI®VGHSUP HUDZ R

&3 GIVR LHTXHUGR SDLD@MJWDGXDFL Q / HQIXD\ / IWADMID / $

* DGR {

&3 GIWR

SUHUHTXIMVRV 3UPWEDV GRFHOWY

&&1 1R

' HVFUSFL Q GHOFXUR ( OX\WR ECVFR GHAQI @V HIDQEAMYOMUIDUR\ HOSURFHVR GH HVFUVYUD VH DERUGDUEQ HQ
SR HAVRVIQW LDGRVGXIDQW  { JWDGR / RVHWYGIDQWVHFUELLEQ HOVD. RVHQ (VP RGRVIP DIIQDAYR QDUDWYR
DUIXP HOWAYR\ H SRUMYR $ QLQDT DUMMM D R GRVHWYKGLDQWAVGHIQI@VMVEWQF P R HWUELUXQHOWD R
DU XP HOVIWYR ECVMFR FUHDUXQDS¢JLQDGH2 EUDVFIMIGDY FRQILIXUDUVX * RRIBI WYHFRQ FDUSHV\ VILHDV
HWIXHEGDY DORVEUW] VRV\ JUDP ¢WFDECMFD [ R

$57(6' (/ /(1*8%-(,1*/S6 )81' $0 (17$/

,QIGVS$YDQ DGR, ,QIGVS$YDQ DGR GH3UP HU$2 R

&3 GVR SDLD@JWDGXDFL Q / HQIXD\ / MWADXD / $

* DGR {

&3 G\R

SUHUHTXIMVRY 1 LQIXQR

&&1 1R

' HWFUSFL QGHOFXUR ,QIBV  $YDQ] DER HVXQ FXUR UIXWRVR GH/ HQIXD\ / MW DWDHQ , QI ®VEDDGR HQ
HVWQGDUHV GV DGR SDUDHWXGIDQWVP RWDGRVGH  { JUDGR @ARVSDD SURI XQGL DUVXV K DELAGDGHY GH GRMLD
HVEUWYD H SUM’ Q RUDO. SHOVDP IHQWR FUBAFR ( WBRSFL. Q DYDQ] DGDVH RIUHFHUE VP XQOWQHDP HQW FRQ @F@WH
GH,QIGV* HOHDO GRQGH BV HWXGLDOWA/\H LOYROXFLDUEQ HQ RV HVWQGDUHVGH/ HQIXD\ / MWADMUDGH2 LHIRQ
SO { JUGR D@YH TXHDERUEDUEQ GHVDI @RV DGLFLRQDBNVHQ DQEAMY @M UDUR HVFUMKUDDFDGR P LD\ W[ VRV

FRP SGIRV / RVHWYGLDQWY TXH HINQ REWQHUM GHMI QDFL Q $YDQ] DGR HQ VX H| SHGLHQW DFDG? P LFR GHEHUEQ
GHP RVADUXQ GRP LQIR VXSHURUD@VH SHAVIMYDVGHVX JWDGR FRP R VH GHVFUEH HQ HCBLRI UDP DGHHWXGIRV\ &V
FUWURVGHDSWREDFL. Q GHOFXUR (WM FXUR SUHSDLD D &RV HWYGLDQWAY SDUD | XWURVFXURVGH + RORUIAV\ $3 DD
YH TXHIRP HQB@®FRQILDQ] D\ V QGDVKDEIMGDGHVGHFRP XQIFDFL Q R
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,QeV,, ( VWXGDOQWMGHWHIXQGRD R

&3 GIWR LHTXHUGR SDIDMJWGXDFL Q / HQIXD\ / IWADWMD / $

* DGR {

&3 GWR

SUHUHTXIMWRY 3WRFAFDY' RFHOWAV

" HVFUSFL Q GHOFXUR / RVHWXGLDQWAV VH FHQWDLEQ HQ @ HVFUMYILD GHVDULRAIQGR VIQVR @V K DELOGDGHY

I XQGDP HQW®BNVFRP R @VHWDMI LDVP ¢VDYDQ] DGDV ( WD FIVH GV SHUP MILE | DP LaDU] DUH FRQ @ HVFUWILD
WFQLFD\ GVWHWYYLLE GHEDVWH SDUDHOGHVWHP SH R HQ @HYDXDFL Q HWWRAVEOGH HVFUMXIUD GHOSHO» WP RIX R / RV
HWXGLDQWAVEP E12 Q SURIXQGL] DUEQ VXVFRQRFLP HQVRVVREH @ HVAXFXUD DL XP HQWO BV SHVRQDWMV\ HO
DQCAMY MM DUR P HAIDQW @ UHGDFFL. Q GHXQ WDEDNR GH L.QYHVWI DFL. Q DU XP HQVIMYR ECMFR  HOXVR GH FIVY
0/% FRQXQDSEILQDGH2 EWV&IMWGDV\ FIVV GHOWR GHOM VR @ SUHVHOWIFL. Q GHOADEDWR D FOWH * RRI®I
6MGHY @DORWFL Q GHOQRYHDV GYHUORVW] VRVGHQR ILFF Q FRP SRQHOWAVDXGIRYLVXDBV\ JWDP ¢WFD

>R

$57(6"' (/ /(1*8%-( ,1*/S6 )81' $0 (17%/

,QI®VDYDQ] DGR,, HWXGIDQWGHWIXQGR? R

&3 G\ SDIDMJWDGXDFL Q $ UMVGHO HQIXDW / $

* DGR

&V GWR

SUHUHTXIMWRY 1 IQIXQR

" HIMFUSFL Q GHOFXUR ,QIGV  $YDQ] DGR RIUHFH D@V HWYGDOWY @ RSRUMQLGDG GH SLRIXQA] DUVXV
KDELOGDGHY GH RVFUWXID GRMID\ DAY DYH TXHFXP SGRQ\ VXSHIDQ RVHVWWQGDUIHVGH(/ $ GH  {
JUDGRGH2 WHI” Q ( WBRSFL Q DYDQ] DGDWH RIUHFHMP XQYOHDP HOW FRQ @ FOVHGH,QIGV \ \HHVSHIDTXH
BVHWYXGLDOWAY TXHHINGQ M GHMJI QDFL Q $YDQ] DGR HQ X H SHAIHQWIDFDG P IFR GHP XHWAHQ XQ GRP LQIR
TXHYDP ¢VD@ GH®RVFUWURVGH? [ MR ECMFRV GHMFUVRY HQ HOSURJILWDP DGHCOFXUR &RQ XQ HQJIRTXHHQ
HVADMI LDV GH HVFUMYUDVEBQVR ECMFDVFRP R DYDQ] DDV @RV HWXGLDQWAY SDUAFLSDUEQ HQ HVFUWYXID \WFQLFD
GHVDULRMUEQ K DELDGDGHY HVHOFLD® SDUD @ HYDXDFL. Q RAWVECGH RFUMXILD HQ VX SHO» WP R R\ IRUEBGFHEQ
VX FRP SUHQV. Q GHO@WDP D BRVSHIRQDWV\ HIDQEAMVOMUIDUR ( GFXUR LOFOX\ H @ UHGDFFL. Q GHXQ WDEDWR
GHLQYHWI DFL. Q DUIXP HVDAYR FRQ FIVVHQ HOM VR VHI» Q@O0 / $ \ XQDS¢IIODGH2 EWDV&LMEGDY @

UHD@ DAL Q GHXQDSURVHQWEFL. Q P XGAP HGID @DQRWFL. Q GHQRYHDV\ W VRVGHQR I LFFL. Q HODQE@MYGH

P DMUDGNDXGIRYINXDBNV\ HOSHUHFFLRQDP IHOVR GH @V KDELDGDGHV J WP DAFD®V SDUD SIHSDLIDUD RV
HAXGLDOWAV SDLDHG [ VR HQ @ IVEXHD VHRXQGDUD MXQLYHUMGDG P¢VD@ PR
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,QIGV,,, -XQRU
&3 GIVR LHTXHUGR SDID@JIWDGXDFL Q / HQIXD\ / MDD / $
* DGR {

&3 GIWR

SUHUHTXIMVRY 3WPWEDY' RFHOWAY

' HVFUSFL Q GHOFXUR / RVHWXGLDQW\VH FHOWDLEQ HQ HVADWAI LDV GH HVFUVKLD P ¢\/DYDQ] DGDV 7DP EL2 Q SURIXQGY DUEQ VXV
FRQRFLP LHQVRV\VREUH @ HAKXFXLD DL XP HEO @RV SHIRQDWV\ HIDQE@MY MM DUR P HGLDQW @ UHGDFFL. Q GHXQ WDEDVR GH
LQYHVAI DFL. Q DUIXP HQWAYR MFVDGHIXHMMY 0 / $ FRQXQDSEILQDGH2 EUDVEIIGDV\ FIVV GHOWR GHOM VR @ SURVHQWFL Q
GHOADEDNVR DOFOMH * RRIGI6AGHY @DQRFL Q GHQRYHDV GLYHURVW] VRVGHQR ILFFL. Q FRP SROHQWVDXGLRYLVXDBM\

JULP ¢WFD / RVHWXGLDQWVXW DEQ LOYHWI DAL QP XGAP RGO HYLGHQFLD SDUIDVXWMQBUVXVDLLP DFIRQHY [ R

1*/S6 $57(6" (/ /1(1*8%-(

,QI®BV$YDQ DCR,,, -XQIRU

&3 GVR ULHTXHUGR SDIDMJWDGXDFL Q / HQIXD\ / WDXD / $

*WGR |

&3 GIWR

SUHUHTXIMVRY 3WPAEDY" RFHQWAY

" HMFUSFL QGHOFXUR ,QIGV  $YDQ] DGR HVXQDRSFL Q FRQFXUHW TXH VH Rl UHFH GHOWR GH@FOMWHGH, QI®V  SDUD
HVXGLDQW TXH EXVFDQ SURI XQGL] DUVXVKDELOGDGHYHQ DQC@MY @MIDUR HFUMKUD DFDG? P LFDHLQYHVWI DFL. Q P X®AP RGDO
6HHVSHUD TXH GV HWYGLDQWAY TXH HINGQ @ GHI QDFL. Q $YDQ] DGR HQ VX H SHELHQW DFDG P LFR VXSHHQ GRVFUVWIIRV GH

a[ VR GHVFUMRVHQ HOBLRILEP DGHOFXUR\ GHP XHWHQ GRP LOIR GH HVWDWAI LDV GH HVFUWXIDP ¢VDYDQ] DGDV / RVHWXGLDQWY
SHUHFFLRQDUEQ @ HVFUVKLD DL XP HQVBAYDP HGLDQW @ SURGXFFL. Q GHXQ WDEDWR GHLQYHWI DFL. Q FRQ FMBVHQ HOM VR
VHI»Q@O / $ \ XQDSEILQDGH2 ELDV&LEGDY GHAVDURMUEQ SUAVHMEFLRQHY 3UVHQWFIRQHVGH* RRI®! \ SDUAFLSDUEQ HQ HO
DQCOMY @M IDUR P HGLDQW @ DQRVEFL. Q GHQRYHDV W[ VRVGH QR ILFFL Q\ P DMUDBNDXGLRYLVXDBV / DVEUHDVGHHQIRTXH
LQFOX\ HQ @ HVAKFWUD GH @WEP D HOGHVDULR@R GH SHIRQDVV @JWDP ¢WED\ HOXVR GH HYLGHQFLD FUHE®1 SDUD UHVS DU
DILLP DFLRQHV VRGR HIR DOQHDGR FRQ BRVHWIQGDUHVGH/ HQIXD\ / MADMXWDHY ,QIGVGH {* DGRGH2WHI' Q DR

$57(6" (//(1*8%-( ,1*/S6 )81 $0 (17%/

,QI®V,9 6HQRU

&3 GVR IHTXHUGR SDIDMJWGXDFL Q / HQIXD\ / WADWD / $

* DGR {

&3 GIR

3UHUHTXIMMRV 5 HFRP HQGDFL. Q GHOBLRIHVRU

' HVFUSFL Q GHOFXUR ,QIGV,9 SHUHFFLRQD @V KDELAGDGHY GH GRMLD HVFUVKLD BGIQIXDWI\ FRP XQLEDFL Q GH
@RVHWGLDOWA GHDFXHUER FRQ GRV( WIQGDUHVGH/ HQIXD\ / MDMWDHQ,QI®VGH { JUDGRGH2 LHI" Q $
WDY2 VGHILEFL Q QRILFFL Q SRGFDW\ SWR\ HAVRVGH HVFUW(LD &RV HWXGLDQWMV I RUBGFHQ HOSHOVDP LHOWR
FURAFR @FROERWFL Q\ @VKDELIGDGHY GH GRVRHVFUVLD HVHQFLDBN SDD @ XQLYHIMGDG HOP XQGR @ERWO. HO

DSUHQGL DV SHUP DOHOW  &XU/R DQXDO
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$57(6"' (/ /(1*8%-(,1*/S6 (/(0 (17%$/

( VUMD XQLYHOVUDS  ( VFUMYLD

&3 GWR IHTXHUGR SDD@JWGXDFL Q / HQIXD\ / WADMXID / $

* DGR {

&3 GWR

SUHUHTXIMWRY 5 HFRP HQGDFL Q GHOBWRIHWVRU

&&1 : L@P HMA3LWRP M

" HMFUSFL QGHCFXUR @ 5 IRP HOW HOHWXGR\ @ SUWRAFD GHCSHOVDP THOWR FUBAWFR M GRXILD\ @ HVFUVLD
( GFXUR VHFHOWD HQ HODQEAMV\ MFRP SRVFL. Q HQ GLYHU/DV MW DFLIRQHVIHWUFDV\ HQ P » ASGBNVJ2 QHLRV / RV
HAMGLDOWY DSOFDUEQ FROFHSWRV MW UFRVF@YHGHIRWP DIG] LEGI\ FROERWDWYD HQ VXV SLRFHVRV GH VUMD H

LQGDIDFL Q

6HWHTXIHHFRP SGMIUFRQ? [ IMR HOFXUR FRQXQD& RP HRU R GHP RWDUFRP SHMOQFID SDLDSDVEUD: 5
&XP S®I SDUF.D® HQW HOHT XIMVR GH HVFUVUD GH K DELOGDGHV I XQGDP HWRIB GHHGXFDFL. Q JHQHWDO
VHP HVAH

$57(6"' (/ /(1*8%-( ,1*/S6 (/(0 (17%/

( VFUWXUD XQLYHOAVBUD % ( VFUMKLD

&3 GIVR IHTXHUGR SDIDMJWDGXDFL Q $ UMVGHO HQIXDMI / $

* DGR

&3 GI\R

3UHUHTXIMMRV 5 HFRP HQGDFL. Q GHOBLRIHVRU

&&1 : LGP HMA3LRP MH

" HVFUSFL Q GHOFXUR &ROWOXDQGRFRQHHIRTXHGH: 5  HWMFXUR VHEDDWHQ ®RVFRQFHSVRV\ SLRFHVWRV
HJDANDGRVHQ: 5  LQYROXFLDQGR MLQGDIDFL Q MIQYHWMDFL Q\ MDUXP HOWFL Q SDUDDSR\ DUHO
GHVDULR@R GH BV HWXGIDQWVFRP R HVFUVRUHV ( GFXUR VH FHOWDHQ @FRP SRVFL Q\ LHYIM. QHQ J2 QHRV
EDVDGRVHQ MLQYHWI DFL. Q P HGLDQW HOXVR LOWIQFLRQDOGH HVADMI LDV UHWUFDV / RV HVXGLDOWAY HOFROWDLEQ
HYDOXDLEQ HIOWLSUAVILEQ P DIMUDCFRP SGIR LOFOX\ HQGR @H SHUHQFLD YLYIGD @ X\ DUQ SDUDIRWP X@U\
DERUGDUVXV SURSLDV SUHI XQUV GHLOYHVAI DFL. Q HLQWUI LDUQ HCP DMUDCFRQ SLRS™ VR HQ VXV SLRSLDV

FRP SRVFLRQHV

&XP S®I FRQ HOHTXIMWR GH HVFUVYUD GH K DELOGDGHV 1 XQGEEP HMBN GHHGXFDFL. Q J HOHUDOLVH DSUKHED FRQ XQD
& RP HRU
VHP HWAH
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6DOXG GH\2 SWP R JUDGR

* DGR

' HVFUSFL Q GHOEXUR / RVHWXGLDQWVVHVXP HLI LLEQ HQ WP DVGH @ YLGD UHDOTXH LP SDRVEQ VX YLGD GLDUDP LHQWDV
GHVDULRADIQ K DELAGDGHV GHVDOXG SDIDVRGDMYIGD ' HDFXHUGR FRQ GRV/( WQGDUHVGH ( GXFDFL Q SDUDM6DXG GH

2 IH” Q H SRWDUEQ HEELHQHWRUSHURQDO M QXWIFL Q MVRP DGHGHFMRQHY HOHWEEGFLP LHQWR GHP HIV\ @

LP SRUEQFLD GH @V HDFLRQHVVDXGLE®N -XQURV DQDQ} DUHP RVF P R ®RVP HGLRVGHFRP XQUIFDFL Q\ &RV

FRP SD? HRVLQI O\ HQ HQ @VGHFIMRQHV GHVDULRAUHP RVKDELQGDGHVGH UHFKD R\ FRP XQUFDFL Q \ DSUHQGHUHP RV
HVADMJ LDVSDLDP DOHBUHCHAS V' @VHP RALRQHVGH P DOHUD SRMWYD $ A LQDT DUHCFXUR GRVHWXGLDOWY
FROWUEQ FRQ FRORFLP LHWRV\ KHULP HQVBV SWPWFDY SOLDVRP DUGHFIMRQHVLQIRUP DEDVTXHIRP HWQ VX
ELHOHWEUI®IFR HP RFIRQDO. VRFLIDOSUHSDUWQGR®VSDUDHA [ MR DKRWD\ HQHAXWWR — VHP HVAH

6$/8' 5(48,6,72)81"' $0 (17%/

6DOXG GHRADYR JUDGR

* DGR {

' HVFUSFL Q GHOFXUR ( WMFXUR REQI DIRUR VHEDVDHQ HOFXUR GHEDXGGH  { JUDGR\ D\ XGDD®VHWXGLDQWAD
SWRIXQGL] DUVX FRP SUHOM Q GHO/HQHWEUS HIRQDOMEDXG 0 HQWEO, ( P RFLIRQDOM3UHYHOFL. Q GHBRQUXP R GH
6XWEQFLDV QRVELMMP DV&RSRWDBNM\ @V( QIHIP HGDGHY @1 XWIFL Q\ HY WEGR) ®IFR \ 6DXXG 6H XDO0 HELDQWM
GFFLRQHV\ DPWYLGDGHVLOWMDPWYDY @RV HWXGLDQWV | RWEBFHUEQ VXV K DELOGDGHY SDLD @VRP D GH GHFMRQHV\
DSUHQGHEQ DWDQMVBU® DGRGMFHQFLD FRQ FRQI LDQ] D VRP DQGR GHFMRQHVLQI RUP DGDVTXHLP SDRVEQ VX ELHQHWELA
VXVIHDFIRQHY  VHP HVAH
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600G,

&3 GMR SDLD®J WDGXDFL Q 6DXG ( 6

*WER { |

&3 GMR

UHUHTXMWR 1 L.QIXQR

&&1 1R

" HVFUSFL Q GHOFXUR 3 DUAFLSHHQ XQ SURJLEP DLW WDOGH ( GXFDFL. Q SDLDM6DXXG GV DGR SDUDGRVEUD RV
HWXGLDQWAV GH FRQRFLP LHQRV\ K DELOGDGHY HVHQFLDBN SDLDVRP DUGHFIMRQHVLQIRUP DGDVVREHVX VDOXXG ( WMFXUR
SWRIXQG] DHQ WP DVFRP R\DXG P HQWOVRFLDO. HP RFLRQDODIP HQWIFL Q VDOXGDE®! DPWYLGDG |&LFD SUHYHQFL Q\
FRQWRGOGH HQ HP HGDGHV VDOXG DP ELHQVEO SUHYHQFL. Q GHBMRQHV SUHYHOFL. Q GHM YIRGIQFID\ HOXLFIGIR \ \DXG
VH XDO$ CLOWI LDUGRV( MWQGDUHVGH ( GXFDFL Q SDIDMEDXG GH2 LHI” QP ¢VUIHFHOMY HOFXUSBX@ | RP HQBD @
DODEHW DFL. Q HQ\VDOXG HP SRGHUDQGR D@&RVHWXGLDOWY SOLD GYDUXQD YIGDVDQD\ SLIRGXPWYD  VHP HVAH

6$/8' 5(48,6,72)81"' $0 (17%/

600G,

&3 GAMR SDID®J WDGXDFL Q 6DXG ( 6

*WER { {

& GIWR

SUHUHTXMWR 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR ( P ECUFDMHQ XQ GLQEP LER YLDWI DWDYA VGH @ ( GXFDFL Q SDLDM6DXXG GRQGH®RY
HWXGLDQWAVH S&RUDQ ¢UHDVFUXFLDBVFRP R HEELHQHWEUP HQWEO, HP RFLIRQDOMQXWIFL Q MDSWAXG |&LFD @
SUHYHQFL. Q GHHQIHWP HGDGHV @VDXG P ELHWOM SUHYHQFL. Q GHOMRQHV\ YIRGIQFID \ @VDOXG VH XDO( CEXUIFX@®R
HQI D] DHOGHVDULRER GH K DELAGDGHY TXH SHUP IWQ D@V HWXGLDQW DQDT DUV LQI XHQFLDVHQ RVFRP SRUAP LHQWRY
GH\DXG CFFHGHUDLQIRWP OFL Q FRQILDEGIVRELH\VDOXG\ SUDPWFDUMFRP XQIFDFL Q\ @VRP DGH GHFMRQHVH HAWYDY
( WMFXUR QR VR® FXP S®IFRQ QY HWWQGDUHVHEXFDAYRVGH2 LH)” Q QR TXHVEP EI2 Q SUHSDLD D&V HWXGLDQWA
SO GH HQGHU@\DXG SHYRQDOIDP LADU\ FRP XQWEUD VP HVAH
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0$7(0,7,&%6 (/(0(17$/
0 DMP ¢WFDVGHWH WR JUWDGR
* DGR {

' HVFUSFL Q GHOFXUR ( Q HWMFXUR &RVHWYGLDQWVISAFDQ\ DP S@Q VXVFRQRFLP LHQVRV SUHYLRVGH
P XGASQFDFL Q\ GIYIM Q SDUD GLYLGLUI UDFFLROHVHQWH | LIDFFLRQHV $ SUHQGHQ DFDBX@UFRQ I XIGH FRQ Q»P HIRVGH
YDURVGE MR\ DHOFROWDUI DPRUHVFRP XQHV\ P » GAS®RV 5 HVXHYHQ SLREGP DVP DMP ¢WFRV\ GHCP XQGR UHDO
TXHLQYROXFUDQ ¢UHD ¢UHDVXSHULFIDO, YROXP HQ $ SQFDQ\ DP S@Q VXVFRQRFLP LHRVSUHYLRVGH DUWR 2 WEDD

H SUMRQHVDIHEWDLFDV 500 RQDQ\ UHVXHYHQ HFXDFLROHV H LOHFX DFLRQHVGH XQD YDUDE®! $ SQFDQ\ [P S@Q VXV
FRQRFLP LHQURVSUHYLRVGH Q» P HIRVDOUMMP DGHQ» P HIRVIDFLRQDBV $ A LQDT DUHOFXUR DSUHQGHQ BV

IXQGLP HQVRVGHOLQHEWD\ @V UHDFLRQHY HQWH YDUDE®N GHSHQGIHOWVH LQGHSHQGHOWMY D R

0%$7(0, 7,&%6 (/(0(17%/

0 DMP ¢WFDVGH\2 SWP R JUDGR

* DGR

' HVFUSFL Q GHIFXUR ( QHWMFXUR &RVHWYGLDQWVISAFDQ\ DP S@Q VXVFRQRFLP LHQVRV SUHYLRVAVREWH
RSHUDFLRQHVFRQ | LDFFLRQHVSDUDVXP DU UHWEU P XGASAFDU\ GLYLGIUQ» P HRVIDFLRQDBV 8 W) DQ @V SURSIHGDGHY
GH@VRSHDFLRQHV SDUD J HQHUDUH, SUMVRQHVHT XLYDBIQWAY\ DSUHQGHQ DUHVROYHUSLREGP DVP DMP ¢WFRV\ GH®
YIGD UHDCP HGLDQW H SUMMRQHV\ HEXDFLRQHVQXP 2 UFDV\ DO HEWDFDV $ QD) DQ UHDFLRQHV SURSRUFLRQDBV @V
XWIJ DQ SOLDUAVROHUSIREGP DVP DMP ¢WFRV\ GH @ YLGD UHDOT XH LQYROXFLDQ SRUFHQVEWAV | CRVRUAV GH HVFDD VMDY
\ SWIREDELQGDGHV ' [EXNIQ FROVAK\ HQ\ GHVFUEHQ ILIXUDVIHRP 2 \WIFDV\ GHVEUEHQ @V UHDFLRQHY HQWH HIDV

) LOD® HOW UHVXHOYHQ SLIREGP DVP DMP ¢WFRV\ GH @ YLGD UHDOTXH LQYROXFLDQ P HGLGDVGH ¢QIX®RV ¢UHDV
XSHULFIWV\ YROPHQ PR

0%$7(0, 7,&%6 (/(0(17%/

0 DMP ¢WEDVGHRABYR JUWDGR

1 LYHOGHJUWGR

' HWFUSFL Q GHOFXUR ( Q@SUP HUDP MG GHHWMFXUR &VHWGLDQWVDQDA DQ\  UHVXHYHQ GLYHIRVWSRVGH
HFXDFLRQHV@QHDBM\  SDUHV GH HFXDFLRQHVQQHDBNVMP XQUQHDY ' HLOHQ HYD® DQ\ FRP SDUDQ | XQFLRQHV AQHDBN
\ @VXWI) DQ SDUDP RGHIUUHDFLIRQHVHWH P DI QMGHV / RVHWXGLDQWAY DSAFDQ VXV FRQRFLP IHVWRVGH

| XQFLROHV QQHD®BV SDUDLQYHVIAI DUSDARQHV GH DVRFLDFL. Q HQ GDRVELYDUDGRY 70P EL2 Q DSUHQGHQ TXHH| LMAMQ
Q»P HRVQR WDFLRQDBNV\ GRVISR] P DQ P HGLDQW Q» P HIRVIDFIRQDBV ( Q @VHIXQGDP WG WDEDNIQ FRQ
WDGIFDBM\ H SROHQWMVHQWMURV\ X\ DQ HVM FRQRFLP LHQVR SDUDFRP SUHQGHU\ DS@FDUHOY HRUHP DGH 3LWIRWDV
/ RVHWMGLDQWA X\ DQ WDQW RUP DFLRQHV SDUD GHP RMDUFRQI UKHQFLD\ VHP HBQ] D ) LOD® HOW UHVKHYHQ
SWREGP DVP DMP ¢WFRV\ GHOP XQGR UHDOHDFLRQDGRVFRQ HOYROP HQ GHFLINGLRY FRQRV\ FMHIDV  * R
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, QHEWD, $\ %

5 HTXIMVR GHJIUWDGXDFL Q &U GMR 0 DMP ¢WEDV 0 $

1 LYHOGHJWDGR

&3 GMR

3UHULHTXIMVRY & RERFDFL Q GH GRFHOWV

&&1

' HMFUSFL Q GHOFXUR ( WMFXUR DP S@ ®VFRQFHSVRY GH ¢Q HEWD OHDCDSUHQGLIGRVHQ VHEXQGDUD / RV
HVWXGLDQWV DSUHQGHUWEQ P ¢\ VREUH HEXDFLRQHV @QHDBN HRXDFLRQHVH SROHQFLDBN GHVLI XDEBDGHV\
IXQFLRQHV ( WR LOFOX\ H@E» VTXHGD GHIRWP DVHTXLYDBIQWV GHH SUIMRQHV\ @UAMVRXXFL Q GH
HFXDFLRQHV / RVHXGLDOWAVH SRUDUEQ FROFHSVRVGH ¢Q HELDGHGLYHUDVP DOHDY  * R

0%$7(0, 7,&%6 (/(0(17%/

* HRP HAID

&3 GMR LHTXHUGR SDD@JWGXDFL Q 0 DMP ¢WEDV 0 $

*WeRV { {\ {

&3 GI\R

3UHUHTXIMVRY 3UWEPWFDY GRFHQMY

' HVFUSFL Q GHOFXUR (VWM FXUR MW GV DGR SDUDHQ DW DUHCHWXGIR GH @V SURSLHGDGHV\
DSQFDFLRQHVGH 1 LI XUDVIHRP 2 WIFDVFRP XQHVHQ GRV\ WHVGLP HOMRQHV / RVHWMGLDQWDGTXLULEQ
FRORFLP IHQVRVEGCMFRVGH P DWP ¢WFDVXW] DQGR LIXWDV , QFOX\ HHOHWXGLR GHWDQM RUP DFLRQHV\
WL RQRP HWID GHWIEQI X&RVIHPWQI X®&RY 7DP EL2 Q VHHQI DAl D@ UHGLFFL. Q GHGHP RWLFIRQHVSDLD
UHVROHU GHP RWADU @VSURSIHGDGHVGH@VILIXWDVIHRP @\WFDV  VHP HVAH

0%$7(0, 7,&%6 (/(0(17%/

&IHQFLDGH GDRV

&3 GIVR LHT XHUGR SDID@J WDGXDFL Q 0 DMP ¢WEDV 0 DHVASD

*WeRV { {\ |

&3 GWR

3UHULHTXIMVRV 3 UWEPAEDV GRFHOWAY

' HVFUSFL Q GHOFXUR ( VMM FXUR HWW GV DGR SDUD LOWRGXFLUD GV HWXGLDQWAY DOFLE®R GHGDRY ( WM
FLF®R LOFO\ HDIRWP X@FL Q GH SUHI XQBV HWEGEMFDY @UHFRSLOFL Q GHGDRYSDUD DERWGDUDV HIDQE@MY
GH®RVGDRV\ @IRWP XOFL Q GHFRQFOMRQHV / RVHWXGLDOWAVLQYHVAI DUEQ FROFHSVRVFRP RVAVIR

P HG.GDVGHFHOWR\ GMVSHUL Q \ FRUHDFIROHV — VHP HVAH
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, QHEWD

&3 GLVR LHTXHUGR SDLDMJWGXDFL Q 0 DMP ¢WFDV 0 $

*WeRV { {\V |

&3 GMR

3UHUHTXIMVRY 3 UPWFDY GRFHQWY

' HVFUSFL QGHOFXUR , GHEWD  HVXQ FXUR IXQGDP HWEOT XH SURIXQG] DMFRP SUHQW. Q GH@®RV
FRQOFHSVRVP DMP ¢WFRV EDVEQGRVHHQ BRVIXQGDP HWRVGH FXURVDWURUHY / RVHWXGIDOWMVH SRWDEQ
WP DVFRP SGINRVFRP R | XQFIRQHVFXDGUWWEDY H SUMRQHVSRAY P LFDV H SUMRQHVUDFLRQDBV

| XQFLROHV @RI DR LEDV ( GEXUEX @ HOQI DA DHOGHVDULRT@R GHOD RQLP LHQVR DEVADRVR\ @ UHVROFL. Q GH
SWREGP DV SUHSDUEQGRERV SDUD HWXGLRVDYDQ] DGRVHQ P DMP ¢WFDV\ ¢UHDVDILQHV ( CHWXGLR GHHWRY
FRQFHSVRVQR VR® P HRUD @ FDSDFLGDG DQD@AFD MOQR TXHWEP EL2 Q |RP HWBXQDP D RUDSUHFLDFL. Q GHO
SDSHOGH @VP DMP ¢WFDVHQ GLYHUDVDSQFDFIRQHVSWPWEDY [ R

0%$7(0, 7,&%6 (/(0(17%/

, QHEWDXQLYHIAVUD

&3 GMR SDLD@JWDGXDFL Q 0 DMP ¢WFDV 0 $

*WeRV { {\ {

&3 GIR

3UHULHTXIMVRY 3 UEPAEDV GREHQWAY

&&1 6®&KHP HNHD&RP P XQIW &REBUH

' HVFUSFL Q GHOFXUR ( VMM FXUR RIUHFH F3 GIVR XQLYHUAVEUR SDUD GRVDWI QDU 0 DMP ¢WFDV

8 QLYHUMMZUDV HWXGLD I XQFLRQHV GHMLI XDGDGHV\ VMMP DV UHDFLRQDGRY 6H FHQADHQ | XQFLRQHV
SRQY P LFDV WDFIRQDBN H SROHQFLDBN @(RIDUWBR LFDV\ | XQFLRQHVGH LOLGDV SRUSDUMV UHDFLRQDGDY
7DP EL2 Q LOFO\ HHIHVXGLR GHOLMMP DGHQ» P HRVFRP SGIRY P DMEHV \XFHVRQHY VHUHV
SUREDELQGDG / DVHFFL. Q GHWLRQRP HABDLOFOX\ H HOHXGLR GH I XQFLRQHVWLI RQRP 2 WIFDV F QLFDV
YHARUAV HREXDFLRQHVSDULP 2WIFDV\ SROUHV \ XQDLOWRGXFFL Q DARV@ WV 6HX\WI DUt XQD
FDBEX@GRWDJ W LED GXUDQWIVRGR HOFXUR / RVHVXGLDQWAY TXH REWAQJ DQ XQD FDM LFDF. Q GH& R
\XSHURUSXHGHQ REWIQHUF? GMR XQLYHOMBUR HQO 7+  \ 0 7+ D R



0FTDSIQDIPOFT EF MPT DVSTPT

0$7(0,7,8&%6 (/(0(17%/(6
. QHEWDILODQFIHDS \ %

& GWR IHTXHUGR SDDMJWGXDFL Q O DIMP ¢WFDV 0 $

fWR { {

&3 GWR

SUHUHTXIMWRYV 3 WRAFDY GRFHOWYV

&&1 1R

" HMFUSFL Q GHOFXUR ( WM FXUR VHEDVWDWHQ ¢QHEWD\ VHEDVD HQ FRORFLP HQWRV SLHYIRVGH
FRQFHSVRVP DIMP ¢WFRV SDUD FRP SUHQGHUMYXDFLRQHYV GH @ YLGD UHDO (| WM FXUR LHSDWD\ | RUARXBFH
O®P H-¢QIFDDIHEWFD\ @V KDELQGEDGHY GHUHWRXFL Q GHSIRE®P DV / DVveUHDVGHHWXGR SXHGHQ
LOFXLU LQYHUAROQHV EDQFD F3 GWR [P SXHWRVVREH @ UHOW VHIXIRV\ SUHVXSXHWR IDP LIDU / RV
SWREGP DvXW( DQ VVXDFLRQHYV UHDBNV SDIDFRP SIHOQGHUFRQFHSWRVP DMP ¢WFRV [ R



%U-TDSJQDIPOFT EF MPT DVSTPT

(' 88&$&,71)5,&5 (/(0 (17$/

( GHWWEGR GH2 UH)” QH LIHTXH GVHWMGIDQMVGHVHXQGDUD  { D { JUDGR SDUAFLSHQ HQ HGXFOFL QIGLFD () SDWD
SLRP RYHUD\DXG\ @ CPWYIGDG | GIFDD@ MU R GHMYLGD ( CFXUWIEX® HVW GV DGR SDUD GHVDULREDUBRY
FRQRFLP LHQWRV @VKDELQGDGHVP RVRLDY @VOPWXGHV\ @FRQILDQ] DQHFHVDURYSDDP DOWQHUXQ HAMR GH YLGD DPWYR

(' 8&$&,” 1)56,&% (/(0(17%/

( GXFDFL. Q) ®IFDGHVHFXQGDUD

*WeR { { {

SUIHUHTXIMWR 1 R

" HVFUSFL Q GHOFXUR ( Q WM FXUR VHP HVADO RV HWXY GLDQWAY VH FHQWDQ HQ HCELHOHWEIU\ @
DSWXG |&IFD LOFRUIBRUDQGR DPWYIGDGHYFRP R HQWHQDP IHOVR HQ FLLFXIVR \ RID\ HWLFLFIRV
DHU ELFRV ( G5@Q GHHWYGIRVKDFHKLIQFDSI2 HQ HOHMEEGFLP LHOWR GH P Hviv SHORQDMBV GH
DFRQGLFIRQDP LHQWR I®IFR @FRP SUHQM. Q GH®V SUQFISIRVGHIDFRQGIFIRQDP [HQWR IGIFR\ HO
UHFRQRFLP IHQWR GHMLP SRWEQFLD GH @ DPWYLGDG | &LFD UHI X@MUSDUD VDXG JHOHWDO/ RV
HWXGLDQWAVVEP EL2 QH SRUDLEQ WP DV IHDFIRQDGRVFRQ @QXWIFL Q HOP DQHWR GHOHVW V\ HO
ELHOHMEUP HOWO$ A 1ODM DUHOFXUR &RV HWXGDQWY KDEWQ GHVDULR@MGR S@OHVGH
DFRQGLFIRQDP LHQWR | ®&IFR SHW/RQDM DGRV DGTXIUGR FRQRFLP IHQWRVVREWH HVARY GH YLGDVDXGDEGV
\ FXOWYDGR KCEMRV TXHFROWEX\ HQ DCEIHOHMBUGHSRUYIGD  VHP HVIAH

(' 8&%$&,71)58,&% (/(0 (17%/

( GXFOFL Q) ®IFD, ( VEXHD3UHSDUDWRUD

&3 GIMRVSDIDJWGXDUH ( GXFOFL Q) &IFD 3( 3 2 SVBWYD (/

*WGR { |

&U GWRV

SUHUHTXIM\R 1R

&&1 1R

" HVFUSFL Q GHOFXUR (WM FXUR VHP HVADAQWRGXFH D RV HWXGEDQWA D XQD YDUHGDG GH DRWYLGDGHYV
|GAFDVGEM+E DADVSDUIDSIRP RYHUM EXHQDIRWP DIGAFD\ HEEIHOHRWRUD R MUIR GHDVYIGD / RV

HVIXX GLDQWAV SDUAFLSDUEQ HQ DPWYLGDGHVFRP R HAUFLFLRV DHU ELFRV HQWHQDP IHQWR GHIXH] D UKWDY
GHI® LELOGDG\ GHSRUMV IHFUHDWYRV (| GFXUIBX@ HQI DW DHOHMAREGFLP LHOWR GHP Hviv SHORQDBY @
DXVRHYDOXDFL. Q\  HOGHVDULR@R GH S@QHV GH DFRQGIFLRQDP IHQWR | &AFR LQGIYIGX DT DGRV $ GFRP SGMIUR
FRQ?2[ MR BRVHWXGLDOWA GHP RMADLEQ @ FDSDFLGDG GHGM* DUH P SGP HOWIUXQ SWRJWDP DGH
DFRQGLFIRQDP LHQWR |&IFR SHWRQDM DGR GHP RWADUFRP SHWIQFLD HQ GLYHWDV DRWYLGDGHV | ®LFDV\

DSQEDUHOFRQRFLP LHWR GH@®RVFRP SROHOWA GHOIDFRQGLFLIRQDP LHQWR | &1FR UHDFLRQDGRVFRQ M\DXG
SDUDP DOWIQHUXQ HVAR GH YIGDVDOXXGDE®!  VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

(' 8&%$&,” 1)5,&%
<RIDGH&RQFIHQFID3®IQD dMER
RV { { { |
3UHUHTXIMWR 1R

' HVFUSFL Q GHOFXUR ( Q HM FXUR VHP FMADO &RV HXGLDOWAVH SERUDUEQ GRVEHQH LELRVIGLERY P HVEGM\

HP RFLRQDBNVGHO RIDDWDY2 VGH GLYHUDV SRWXLDY HWUFLFLRV GH UAVSLLDFL. Q\ WFQLFDVGH DIMQFL. Q S®QD ( O5@Q GH
HWXGLRV\H FHOADHQ P HRUDUM | B LELAGDG @IXH] D\ HAHTXICEUR D@YH TXHLOFRUSRWD SUPAFDYGH LHDNIFL Q\
JHVZ Q GHOH V $ SUHQGHUEQ D FUHDUUKWODVGH\ RJDSHUWRQD DEDV DHWEEGFHUREMMYRVGH I MPHW\ DUHFRQRFHU
®LP SRUBQFLDGH®DMQFL Q SBIQD\ HIDXVRFXLGDGR HQ @ YIGDGIDUD ( GFXUR VEP EL2 Q DERWGDUE WP DVFRP RHO
ELHOHWEUP HQWO® WHGXFFL Q GHOHVAA V\ FRQH| ' Q HQWH @ CPWYGDG | &LFD\ MVDXG HQ JHOHLDO$ A LQDT DUHO
FXUR &RVHWXGLDOWAFRP SUHQGHEQ HOSDSHOGHO. RIDHQ HOP DQWIQLP LHQWR GH @ FRQGIFL Q I&IFD\ @ UAMAIHQFLD

HP RFLRQDOEUQGEQGRONKHUDP LHVV SDUDXQ ELHQHWEUSHP DOHOM  \HP HVAH

(' 8&%$&,"1)5,& (/(0 (17$/

/ HYDQVEP LHQVR GH SHVDV DFRQGLFLRQEP LHQWR | HP HQIQR

&3 GMRVSDUDJWDGXDUH ( GXFDFL Q) ®IFD () 2 SVDWYD ( /

*weRv { { { |

&3 G\R

3UHUHTXIMVR ( GXFDFL Q) @IFD,

&&1 1R

" HWFUSFL Q GHOFXUR ( WM FXUR HW GLM- DGR HVSHF@LFDP HQW SDUD TXH @VDOXP QDVGHVDLREBIQ | XH] D UMMMMOFLD\ XQD
FRQGIFL QI ®IFDJHQHIDCP HGLDQW WFQLFDY DGHEXDGDV GH GIYDQWEP LHWR GHSHVDV\ HWUFLFLRV GH DFRQGLFLIRQDP HQWR / DV
DOXP QDVVH FHQWDUEQ HQ GHVDULRADUX QD EDVHV @GDHQ HCHQWHQDP LHQVR GHIXHJ D FRQ2 QI DUVHQ @WFQLFD MSWHYHOFL Q
GHOMRQHV\ HIDFRQGIFLRQDP LHQVR P XVEX@U ( C8M@Q GHHWXGLRVVEP E12 Q DEDUFDUE HOHWREGFLP LHQVR GHP HViV HOGHVDULRAR
GH®FRQILDQ] DHQ HJJ P QDMR\ HIDSUHQGL] DV GH X QD UXQD GH HWUFLFLRVVDOXXGDE®I\ VRWMQLE®! $ A LQDT DUHOHP HVAH @V
DOXP QDVFRQWAEQ FRQ @VKHUDP IHODV\ BRVFRQRFLP HQRV QHFHVDURY SDUD FROWQXDUVX HQWHQDP LHVR GHIXH] DGHIRWP D
VHIXWD\ HIFD @ TXH®VSHP MLUE P DOWQHUXQ AR GH YLGDDPWYR\ VDOXGDE®! ( WMFXUR SXHGHUHSHADH — VHP HVIAH

(' 8&$&," 1)5,&% (/(0 (17$/

( MRV GH EDLGH

&3 GMRVSDIDMJIWDGXDFL Q ( GXFOFL Q) &IFD () 2 SVDWYD ( /

*WeRv { { { |

& GIWR

3UHUHTXIMVR ( GXFDFL Q) GIFD,

&&1 1R

' HVFUSFL Q GHOFXUR ( WIFXUR FRP ELQD HODUM GH @ GDQ] DFRQ @ CEWXG IGIFDSDUDSIRP RYHUDVDXG @IXH] D\ @UHMVMOFLD
HQ JHOHDOO HGLDQW XDV HAKFMIDGDV FRUHRI D@V @RV HWYGLDQWYP HRWDUEQ VX FRRUGIQDFL Q DILAGDG\ UWP R DD YH
TXHGHVDULREDQ UMVVMQFLD\ 1XHJ D / DF@WHDQLP DUt DERVHWXGLDQWMYDH SRUDUMGDQ] DFRP R XQDIRWP DGLYHWED\ H HAWYDGH
HWUFLFLR TXH SXHGH LQFRUSRUDUWH DXQ HAMR GH YLGDVDXXGDE®! $ O1LQDT DUHOHP HIH RV HXGLDQWV K DEUEQ GHVDULRGDIGR VEQUR

VXV KDELQGDGHV I®IFDVFRP R GHED® |RP HWQGR XQDDSWHALDFL. Q SRUHCP RYIP IHQWR\ @ DRWYLGDG |BIFD TXH GV GXWDUE \RGD @
YIGD



%-TDSJQDIPOFT EF MPT DVSTPT

(' 8&%&,"1)/,&% (/(0(17%/

( GXFDFL Q) ®IFD,, ( VFXHD3UHSDUDRUD

&3 GMRVSDIDJIWDGXDOH ( GXFDFL Q) ®IFD 3( 3 ( ®FPWYD (/
*WeRV { { |

&3 GLMRV

SUHUHTXIMWR 1 LQIXQR

&&1 1R
" HVFUSFL Q GHOFXUR ( WM FXUR VHP HMADCGHVDULR@ K CELAGDGHY HQ GHSRUMY GHHT XLSR FRP R EDBRQFHWR

1» EROYRBLERO. X®AP DM IUVEHH DGHP ¢V GH DPWYLGDGHYFRRSHUDAYDY TXH SURP XHYHQ HOMDEDNR HQ HTXLSR
\ HOSHQVEP LHQWR HVADW/JILFR / RVHWXGLDQWAVP HRWDIEQ MFRP XQFDFL Q HOIGHUD JR\ MIOWADFFL Q
\RFIDOD®YH TXHGRP LODQ @VUHI@V\ HVADMILDVGHOMHIR $ ALQDT DU GHP RMDUEQ FRP SHMQFLDHQ
GHSRUMVGHHTXLSR WDEDNR HQ HTXLSRHLFD] \ @GHD JR |RP HWIQGR XQ DSUHFLR SHUP DQHOW SRUDV
DPWYLGDGHVI RIFDVHQ JUXKSR

(' 8&$&," 1)5,8&% (/(0(17$/

| HYDQVEP LHQVR GH SHVDV $ FRQGLFLRQDP LHOWR
&3 GMRVSDUDJWDGXDUH ( GXFDFL Q) ®IFD () 2 SVDWYD ( /

bRV { { { |

& GIR

SUHUHTXIMVR ( GXFOFL Q) ®IFD,
&&1 1R

' HMFUSFL Q GHOFXUR ( WMFXUR GH) XH] D\ $ FRQGLFIRQDP IHQVR SDID@RVIWGRY { D { VHFHOWDHQ GHVDULREDU
IXHJ D UIHMMMOQFLD\ FRQGIFL Q I®LFDP HGLDQWAWFQLEDY DGHEXDGDV GH GIYDQVEP LHQVR GHSHVDV\ DFRQGLFLIRQDP IHQWR

/ RVHXGLDQW DSUHQGHUEQ D SUHYHQLUGMROHY HWEEGFHUP HV\ DP DOWQHUXQ HVAMR GH YIGDVDOXGDE®!\ DFWYR $O
1.QDT DU DGTXLULEQ @V KDELAGDGHY QHFHVDUDY SDLUD FRQWOXDUVX FDP LOR KDFLD HODFRQGLFLRQEP LHOWR | &AFR GHIRWP D
VHIXWD\ HIFD ( WMFXURHVUH LHSHAE®!  \HP HVAH

(' 8&%$&,71)58,&% (/(0(17%$/

$ PWYLGDGHVHQ HTXLSR

&1 GMRVSDIDMJIWGXDFL Q ( GXFOFL Q) ®IFD () 2 SVDAWYD (/

LRV { { { |

&3 GMR

3UHUHTXIMMR ( GXFDFL Q) GAFD,

&&1 1R

" HVEUSFL Q GHOFXUR / RVHWXGLDOWA DSUHQGHQ KDELQGDGHVDYDQ] DGOV UHI @V HVADMI LDV WFQLFDVGH
HOWHQLP LHQVR SDLD GHSRUMVLQGLYLGXDBN VBQUR FRP SHWAYRVFRP R GHHTXLSR DGHP ¢VGH P DOWIQHUXQ
QLYHCEGMFR GHFRQGIFL Q I®LFD / DFOVHVEP El2 Q DERUGD FRQFHSVRV TXH D\ XGDQ DEYDUXQ HVAMR GH YIGD
\DOXXGDE®!\ DPWYR 6H BN SLGH DGRV HWXGLDOWN TXHHWEE®] FDQ P HViV\ GRP LOHQ DCP HORVXQDKDELQGDG
SRUXQIGDG ( WVMFXUR HVUH UHSHAE®!  \HP HVAH



0 TDSIQDIPOFT EF MPT DVSTPT

&, (1&3% (/(0(17%/

&LHQFLDV

* DGR {

' HVFUSFL QGHOFXUR (Q { JUDGR @RVHWXGLDQW GH FLHOFLDVH SGRUDLEQ GLYHWDV ¢UHDV GH @ FLHQFLD
UHTXHUGDVSRUHY WEGR GH2 tH1” Q $ SUHQGHWQ WP DVGHP HRGRRI @ FLHQWLFD J HQHDOELRRI ®
JHRRI®\ |®IFDP HGLDQW @ SDUAFLSDFL. Q HQ LOYHVAI DAIRQHY SLR\ HAVRV\ SUBFWFDVGH @ERWDRUR ( Q HWD
FOWH QRVHWXGDQWVDGTXLULEQ XQDV QGDFRP SUHOW. Q GH®VFRQFHSVRY KDELQGDGHV\ SURFHGLP LHQWRV
QHFHVDURVSDUIDWIQHUR [ MR HQ | XWUDVFOVHVGHFIHQFLDY D R

& (1&% (/(0(17%/

&LHQFLD

* DGR

' HVFUSFL Q GHOFXUR &LHQFIDV  HVXQ FXUR DQXDOTXHH SBRWD@RV( 67, 1' $5(6' ( &(1&%$6' (/$
35" 0$*(1(5%$&" 1 1*66 VHI»Q@®H LIHHIHWEGR GH2 UHI” Q / RVHWQGDUHVVH FHQWDQ HQ WHV
¢UHDVGH @ FLHQFLD I®&LFD FLHQFLDVGH@YIGD FLHQFLDVGH @WHUD\ GHOHVSDFIR LW WDGDVP HGLDQW @
LQIHQHID\ @WFQRBRI@®SDDVX DSAFDFL Q 6H FHQWDUE HQ @ HAKPWD\ SURSIHGDGHVGH®P DMUD
U-DFFLRQHVTX@ LFDV P DMUD\ HOHI@HQ XQ HFRVMMP D UHDFLRQHV GH LOWILGEHSHQGHQFLD VMVMP DV

WULHVAHY LP SDRVRVKXP DQRV LQJHQHUD WFQRGRI®\ DSAFDFLRQHVGH @FLHQFLD ( WRVVRQ RVHWQGDUHY
HVSHF@LFRVTXHH SEUDHP RVIMQUR FRQ @V SUHI XQUBV HVHQFLDBN UHDFIRQDGDY [ R

& (1&% (/(0(17%/

&LHQFLDV

* DGR

' HMVFUSFL Q GHOFXUR &LHQFLDV  HVXQ FXUR DQXDOTXHH SGRWD®RV( 67, 1' $5(6' ( &,(1&%$6' (/$
35" ,0$*(1(5%$&" 1 1*66 VHI»Q®H LIHHHWECRGH2 H)" Q / RVHWQGDUHVVH FHOWDQ HQ WHV
¢UHDV GH @ FLHQFLD |&LFD FLHQFLDVGH@YIGD FLHQFLDVGH @WHUD\ GHOHVSDFIR LOWI LDGDVP HGLDQW @
LQIHQHID\ @WFQRERI @ SDUD CSAFDUDV 6HFHOWDUE HQ) XHJ] DVHIQWADFFLRQHY 2 QGDV\ WDGLDFL Q
HBFWRP DJ Q* WFD ( QHU® 61MMP DVHVSDFLDBV + IMRUD GH@ 7 LHUD 6HBFFL Q QDWLDO. DGDSVEFLRQHY
&UHFLP IHQR GHVDULRAR\ LHSLRGXFFL Q GHRUWDQWWP RV , QI HQHID WFQRRI®\ DSQFDFIROHVGH®
FLHOFLD ( WRVVRQ GRVHWYQGDUHVHVSHF@LFRV TXH H SGRUDHP RVMQUR FRQ @V SUHI X QU HVHQFLDBN
WHDFIRQDGDV  * R



%-TDSJQDIPOFT EF MPT DVSTPT

&(1&$ (/(0(17$/(6
URBRID

&3 GIR LHTXHUGR SDID@J WDGXDFL Q &LHQFLDV* HOHDBV 6&

* DGR {

& GIWR

SUHULHTXIMVRY 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR &LHQFLDV, QMILDGDY  { HVXQDFOWH FHQWDGD HQ FRQFHSVRY GH @V & HQFLDVS P ELHQWBN\ GH®
91GD ( CHQIRTXH GH @ FOVH HVHOX\R GH SUPWFDV FLHQVBLFDV'SDUDH SGRWDU\ FRP SUHQGHUGL HHOWVWP DVFLHQWIFRY $ &
@UR GHID? R \VHGHVDULREDIEQ WP DV TXH VH H WIQGHEQ DVRGDV @V FOWHY GH FLHQFLDY / RVHWXGLDQWAV SDUAFLSDUEQ HQ
GLYHODV X QLGDGHV LW LDGDV LQFOX\ HQGR HFRBI@ JHPWFD HYROXFL Q SURSIHGDGHVGH@P DMUDHLP SDAR KXP DQR HQ
QVVMMP DVYWUHMHY PR

&,(1&% (/(0(17%/(6

%4R®J@ DYDQ] DGD

&3 GMR SDIDMJWGXDFL Q &LHQFLDV* HQHDBV 6&

* DGR {

&3 G\R

SUHUHTXIMVRY 1 IQIXQR

&&1 1R

' HFUSFL Q GHOFXUR / DFOVH GHUR®I®$ YDQ] DGDRI UHFHUE D&YV HWYGLDQWVXQ FXUIFX @ HQUTXHFLGR TXH SWRIXQGL D
HQ RVFRQFHSVRVELRO JIFRV / RVHWXGLDQWA/ TXHRSWIQ SRUD GHWI QDFL. Q $YDQ] DGD SDUAFLSDUEQ HQ LOYHWA DFLRQHV
P ¢VUWI XURVDVEDVDGDVHQ MLQGDIDFL Q H SERWDQGR WP DVFRP R @HYRXFL Q @RV SIRFHVRVFHX@UHY @JIHP WD\ @
HFRBRI® &RQ2 QI DAVHQ @VSWPAFDY FLHQWLFDY HOFXUR |RP HMPHOGRP LQIR P ¢V/DIB GH &VFUWURVECMFRVGH2 [ WR
IRP HQVEQGR HOSHQVDP LHQWR FUBAFR\ XQDFRP SUHQM. Q SURIXQGD GH®VSUQFLSIRVELRO JIFRV $ ALQDT DUHIFXUR &RV
HWXGLDQWV K CEUEQ GHVDULRADGR @V K DELAGDGHY DQD@AFDY\ @ EDVH GH FRQRFLP LHQVRV HVHQFLDBN SDLD HAXGLIRV

DYDQ] DGRVHQ FIHQFIDVGH®YIGD [*R



%U-TDSJQDIPOFT EF MPT DVSTPT

& (1&% (/(0(17%/

4 X® LFD

&3 GMR SDLDMDJ WDGXDFL. Q &LHQFLDV* HQHDBY 6&

* DGR

&3 GMR

3UHULHTXIMVRY 3UPWFDV GRFHQWAY

&&1 1R

' HVFUSFL Q GHOFXUR (WM FXUR DQXDAQWRGXFH DGRV HWXGLDQWAYD &RV SUQFLSIRVTX® LFRVIXQGDP HOEBN
LOFOX\ HQGR @HWXFWDDA/P LFD @WEDSHY. GIFD HOHQ@FHTX® LFR @ HWMTXLRP HAID GRVHWEGRVGH®

P DMUD\ @VGMRXFIRQHY &RQ2 QI DAVVEQUR HQ @FRP SLHOW. QW UFDFRP R HQ @DSQFDFL Q SWFWED @RV
HVMXGLDQW SDUAFLSDUEQ HQ @ UHMVROXFL. Q GHSURE®P DV H SHUP HQWRVSUWFWERY GH @ERUDRUR SDUDH RY DU
®RVFROFHS\RV ( CB@Q GHHWXGLRVVH DIOHD FRQ &RV WWQGDUHV GH &LHQFLDVGH2 UHI” Q @& TXHJDUDQW DXQD
EDHIOMI WIDCHQTX® LFD R

& (1&% (/(0(17%/

4 X@® \FDDYDQ| DGD

&3 GMR SDLD®J WDGXDFL Q &IHQFLDV* HQHDBN 6&

* DGR

&3 GMR

3UHUHTXDMVRY 1 IQIXQR

&&1 1R

' HFUSFL Q GHOFXUR ( GFXUR GH4 X® LFD$ YDQ] DGD TXH VH RIUHFHMP XQWQHDP HOW FRQ @FOVHGH 4 X® LFD
HVWQGDU RIUHFHXQ FXUBX @ HQUT XHFLGR SDUD HWXGLDQWAY TXH EXVFDQ SLRI XQGL] DUHQ BRVFRQFHSVRV

TX® LFRV $ GHP ¢VGH®VWP DVHVWQGDU GRVHWXGLDQWVDYDQ] DGRV SURIXQG!] DUWQ HQ ¢UHDVFRP R @FLQR WFD
TX® LFD HHTXIQEUR @WLP RGIQEP LFD\ @HBPWRTX® LED 6HHVSHD TXHGHP XHWAHQ XQ GRP LOIR TXH YD
P ¢VD@® GH®VFUMWURVGH? [ MR ECVFRVGHVFUVRYHQ HOBURI LDP DGHHWXGLIRV SDUAFLSDQGR HQ SLR\ HAVRVGH
LOYHWWI DFL. Q LOQGHSHQGLIHOW\ GHUHVROXFL. Q GHSRE®P DVP ¢VFRP SGIRV 7 DQVR GRVHWYGLDOWA HFWQGDU
FRP R GRVDYDQ] DGRVFRP SDUALEQ HIP VP R DXMH LOWAXFVRU @& TXH I RP HQD XQ DP ELHOW GH DSUHQGL] DV
FROERIDMAVR DR



%-TDSJQDIPOFT EF MPT DVSTPT

&(1&%$ (/(0(17$/(6

) &LFD

& GIVR SDLD®JWDGXDFL Q &LHQFLDV* HOHDBN 6&
*WeR  { |

& GIR

SUHUHTXIMVRY 3UBFWEDY GRFHQWA

&&1 1R

' HVFUSFL Q GHOFXUR (WM FXU/R DQXDAQWRGXFH DGRV HWXGLDQWA DGRV SUQFLSIRVIXQGLP HWBN GH @I AIFD FRQ
a QI DMVHQ VX DSTQFCFL. Q DAVIHY P HQRVFRWELDQRY / RVWP DVIQFO\ HQP RYIP IHWR 1XH] DV FROVHUYDFL QGH®
HOHU @ RQGDV HPPWIFIGDG\ P DIQHAP R 0 HGIDQWIH SHUP HQRVSWPWFRV\ UHVROXFL Q GHSWREGP DV &RV
HVXXGLDQW GHVDULRADQ HOSHQVEP LHQVR FURAFR\ @V K DELAGDGHY DQD@AFDY ( CBMQ GH HWXGIRV\H DIQHD FRQ &RV

( VWQGDUHVGH &LHQFIDVGH2 tH)” Q @ TXHJ DLDQW DXQDFRP SUHOM Q LOW LDOGH @V HVIGLFDVTXH U HQ QXHAR
PXQGR DR

& (1&% (/(0(17%/(6

) ®FDDYDQ] DGD

&3 GVR SDIDMJWDGXDFL Q &LHQFLDV$ YDQ| DGDV $6 6& X 2 SVDAYD ( /

*WER { |

&U GWR

SUHUHTXIMVRY 1 LQIXQR

&&1 1R

" HVFUSFL Q GHOFXUR 4 X@® LFD$ YDQ] DGD TXHVHRIUHFH VP XO¥QHDP HOW FRQ @ FOWH HWQGDUGH 4 X@ LFD RIUHFH
XQ FXUSBX® HQUT XHFLGR SDUD HWXGLDQWAY TXH EXVFDQ SURI XQGL] DUHQ BRVFRQFHSVRVTX® LFRV $ GHP ¢VGH@VWP DV
HVWQGDU &RV HGLDQW DYDQ] DGRVSLRIXQGL] DEQ HQ ¢UHDVFRP R MFLQR WEDTX@ LFD HOHTXLAEUR MWLP RGIQEP LFD
\ @HBPARTX® LFD 6HHSHDTXHGHP XHWWHQ XQ GRP LQIR TXHYDP ¢VDIB GHEVFUWURVGH? [ VR ECVIFRVGHVEUMRY
HQ HCBLRIWP DGHOFXUR SDUAFLSDQGR HQ SUR\ HAVRV GH LQYHVAI DFL. Q LQGHSHQGHOWA\ GHUAVROXFL. Q GHSUREGP DV
P ¢VFRP SRV 7 DQVR BV HWXGLDOWAY HWQGDUFRP R GRVDYDQ] DGRVFRP SDUALEQ HOP WP R DX@H LOVAKPRU @& TXH
IRP HQXQ DP EIHQWM GHDSUHQG] DWFROERDAYR [ R



%-TDSJQDIPOFT EF MPT DVSTPT

& (1&% (/(0(17%/

4 X@® LFDRU CQLED

5 HTXIMVR GHJWDGXDAL Q &3 GIMR &LHQFLDVS YDQ] DGDV $6 6& R ( GRWYDV (/

1 LYHOGHJUWDGR

& GIWR

5 HTXIMVRV SUHYLRV 6H UHFRP LHQGD WIQHUFDA LEDFLIRQHY DSUREDRUDY HQ FOVHY GH FLHOFLDVDQWURUHV\ FRP SUHQGHU
FRQFHSVRVGH ¢QHEWD

&&1 1R

' HWFUSFL Q GHOFXUR ( WMFXUR HXGLDP RGFX@VRUW ¢QIFDV\ JUXSRVIXQFLRQDBY / RVWP DVIQFO\ HQ

QRP HQFOWD HMXPWDP RBFX@U\ UHDPWYLGDG GHHQMFHY P HFDQLWP RVGH UHDFFL Q\ WFQIFDVHVSHPWRWF SLFDV
DAXDBN  \VHP HVAH

& (1&% (/(0(17%/

$ QDRP @\ |IMRBRI®

5 HTXIMVR GHJWDGXDFL Q &1 GIMR &LHQFLDV'S$ YDQ] DGDV $6 6& R ( GFWYDV ( /

1 LYHOGHJWDGR

& GIR

5 HTXIMVRVSUHYIRV 6H UHFRP LHQGDXQDV QGDFRP SUHQW. Q GH®VFRQFHSVRVGHGEDXG,, \ URBRI®

&&1 1R

" HVFUSFL Q GHOFXUR ([ S&RUHHA DVFLODOWAP XQGR GHOFXHLBR KXP DQR FRQ HIFXUR GH$ QDRP @\ ) IMRGRI@ GH
O ( VFXHD3WHSDDRUD' D VRQ (WD FOVH SUPAFD SLRIXQGL DHQ @HWKAMD\ IXQFL Q GH&RVMMMP DVFRLSRWDEBV
GHVGH HOAMMP DHVTXHBWER\ P XVEX@UKDAMDHOQHYR\R\ FOLGIRYDWX@U / RVHWMGLDQWA/DGTXLULEQ XQD

FRP SUHQW. Q SLRIXQGD GHO XQFLRQDP LHQVR GHOFXHBR DSQFDQGR VXVFRQRFLP LHQVRVP HGLDQW SUPWEDY GH
@ERWRUR GVHFFIRQHV\ HWP SGRVSWPWERV , GHDOSDLD TXLHQHVVH LOWUHVDQ SRUDVDXG MELRGRI@R

VP SOP HQWM VIHQWQ FXURMGDG SRUHO XQFLRQDP LHQWR GHQXHWAR FXHLBR HVWM FXU/R IHQVD @V EDVHV SDUD | XKDV
FDUHDVHQ P HGLFLQD DFRQGIFIRQDP IHQWR IGIFR\ FLHQFLDY



%-TDSJQDIPOFT EF MPT DVSTPT

& (1&% (/(0(17%/

0 IFIREIRRI®

5 HTXIMVR GHJUWDGXDFL Q & GMR &LHQFLDVS YDQ] DDV $6 6& R( GFWDV ( /

1 LYHOGHJUWDGR

&3 GMR

5 HTXIMVRVSUHYLRV ) LODT DFL QH MRVDGHURRI®

&&1 1R

" HMFUSFL Q GHOFXUR ( WBFOVHH S&RWDUE HOP XQGR LOYIME® GH®VYLLXV\ @VEDAMUDY DGHP ¢V GH DSQFDU
WFQLIFDVP LFLIRVE SLFDV\ DQD@AFDV , QFOXLLE GLYHURVSLR\ HAVRVIQGLYLGXDBM\ JUXSDBN SUFWEDYGH @ERIDRUR
\ DPWYLGDGHVGHDSUHQG] DV VP HVAH

&(1&3% (/(0 (17$/

&LHQFLDVI RUHQVHV

5 HTXIMVR GHJIWDGXDFL Q &3 GMR &IHQFLDV$ YDQ] DGOV $6 6& R ( GRWYDV ( /

1 LYHOGHJ DGR

&3 GIR

5 HTXIMVRVSUHYLRV ) LQDT DFL Q H WMRVD GH%RBRI®

&&1 1R

' HVFUSFL Q GHOFXUR ( WBFOVHH S&RWDUE @FLHOFLDI RUIHQVH 8 W DQGR FRQFHSVRV FLHQVBLFRV\ DHQV DGRV
\HDP SQDWQ\ DSAFDUEQ HQ HOEP EIMR | RUHQVH / DF@VH LOFOXLLE GLYHIRVSLR HAVRVIQGLYLGXDBNV\ JUXSDBV
SWFWFDVGH@ERWDRUR\ DPWIGDGHVGHDSUHQG DM VHP HVAH

&, (1&% (/(0(17%/

* HRRI®

5 HTXIMVR GHJIWDGXDFL Q &3 GIMR &LHQFLDVS$ YDQ| DGDV $6 6& R ( GRWYDV ( /

1 LYHOGHJWDGR

&3 GMR

5 HTXIMVRVSUHYLRV ) LQDT] DFL Q H MRVD GHYR®RI @

&&1 1R

' HMFUSFL Q GHOFXUR * HRERI@® HVXQD DVLI QDMUDVHP FVADCFHQWDGD HQ HOHWXGLR GH @7 LHULD VXV
P DMUDBN\ &RV SWIRFHVRVTXHDFRQIRWP DQ / RVHWYGLDOWA SDUAFLSDUEQ HQ XQLGDGHV TXH DEDUFDEQ @
VXSHULFIHWUHVAH URFDV\ P LOHUDBN WRWQLFD GH S@FDV HOHI @ WULHVAH WIULHP RRV\ YRGDOHV
VXHR\ | MOV \VHP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

6(0,1$5,2 (/(0(17$/

( GBHP LODUR GH SUHSDUDFL. Q SDIDMXQLYHMGDG\ @ FDUHD SURI HVRQDCHVXQ FXUWR HVHQFLDOGIMHE DGR SDUDEUQGDUD &RV
HVXGLDQWV @VKHULLP LHMBV HOFRQRFLP LHQVR\ @RV UHFXURY TXH QHFHVVEQ SDLDWOQVMMBUFRQ? [ VR M YIGD GHVSX2 VGH @
HVEXHDVHRXQGDUD \ DVHD TXH SGQHHQ DUWAUD @XQLYHIMGDG LQJUAVBUD @I XH] DGERWR EXVFDURWDVRSRUMQLGDGHY

SRWMURUHVD@J WDGXDFL Q

( VIM FXUR HVDKRUDXQ LHTXIMVR SDUD.JWDGXDUH HQ 2 LHIRQ \ DTXH.J DLUDQW] DTXHVRGRV &Y HWXGLDQWYFRP SGMQ VX 3MQ GH
( GXFDFL Q3HURQDO3( 3 \ HWYQ SIHSDUDGRVSDID®VSU [ LP RVSDVRVHQ VX WD HAVRUD DFDG? P LFDR SURIHMRQDO

$ R @UR GHOHP LODUR (RVHWXGLDQWAVH SGRUDEQ GLYHURVWP DVFUKFLDBSDDVX 2 [ MR IXWLR FRP R MLQYHWI DAL Q
XQLYHUAVEUD @V\RIFIMKGHVGHDGP M. Q\ @VRSRUMXQLGDGHVGHEHFDY / DFOVHVEP EI2 Q DEDUFD ¢UHDVLP SRUVEQWMVFRP R @

D\ XGDILQDQFIHD @SUHSDUDFL Q SDUDH®B$ 7 $&7 MFUHDFL Q GHFXUEXOP VSURIMMRQDBN\ @ S@QLLFDFL Q SURIHVRQDO

( WV K DELOGDGHV SUEPAFDVQR VRQ VRER SDUD HWXGLDQWAY TXH DVSLLDQ DXQ VX XQLYHUAVBUR QR SDUDVRGRV GV HWMGLDQWA
\ DTXHWEP EI2 Q EHQH LFLDUQ D TXIHOHV\HLQFRUSRUHQ DRI LFIRV DOHUYLFIR P LOVIU DSURJUDP DV GH DSUHQGL] DX RWRVFDP SRV
YRFDFLRQDBN

( G5HP LQDUR RILHFHWHP SR\ RUHQVEFL. Q SDUD TXH &RV HWXGLDQWY UH Bf LRQHQ VRELHVXVP KBV S@QULTXHQVXVSU [ LP RV
SDVRV\ GHVDULR@HQ @V K CELAGDGHY QHFHVDUDY SDUD SURVSHUDUHQ HOFDP LQR HBULGR ( G5HP LQDUR VHRIUHFHFRP R XQDFOVHGH
$ SUREDGR 5HSUREDGR @ TXHJ DUDQW D TXH GV HWXGLDQWAYVH FROFHQWHQ HQ HOGRP LQIR GH HWBV K DELOGDGHY HVHQFLDBN SDLD
@ YIGDMQ @SUHV’ Q GH@VFDM LFDFLROHVWDGLFLRQDBN ( WR & FRQYLHIM HQ XQ UHFXUR LP SRUEBOWA\ DFFHVE®I SDIDVRGR
HWXGLDQW TXH VH SUHSDUD SDLD @ YIGD GHVS X2 VGH @ SUHSDLUDRUD

6(0,1$5,2 (/(0(17$/

6HP IQDUR { {JWGR

&3 GIMR LHTXHUGR SDID@JWDGXDFL Q 3( 3 6HP LODUR
* DGRV {\ {

&3 GIR

3UHUHTXIMMR 1 LQIXQR

&&1 QQIXQR

' HVFUSF. Q GHOFXUR ( GEXUR GH3UHSDUDFL Q SDLD@8 QLYHIAGDG\ @&DUHD 3 URIMMRQDOSDLD ( WX GLDQWAVGH
> AP R$2 R HW G- DGR SDUD EUQGDUBN D ERVHWMGLDQWY GH» GP R [* R WHP SR SDIDH SRUDUGV
RSRUMQLGDGHVGH YLGD GHVSXa VGH @ SUHSDUDRUD / RVWP DVLQFOX\ HO LOYHAIDFL Q\ \ROFLWGHV
XQLYHOAVUDY Ex»VTXHGD\ VROFIWWG GHEHFDV D XGDI LQDQFIHD SUHSDUFL Q SDIDHEB$7 $&7 FXUBXOP YAEH\
S@QULFDFL Q SLRIMVMRQDO&MVHGHS$ SUIREDGR 5HSLIREDGR ~ VHP HVAH
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(678" ,2662&,$/(6 (/(0(17$/(6

( WKGIRV\RFIDBNVGHWH WR JWDGR

1 LYHOGHJUWDGR

" HVFUSFL Q GHOFXUR ( WXGLEP RVA@VFXOXWDV\ RV SXHERVGHKHP IMHUR RFAIGHQWOH DP LQDP RVD
OMDXD\ P HRUDP RVOQXHWADV KDELDGDGHVGHORMXWD iWVFUWIWD PR

(678' ,26628&,$/(6 (/(0(17$/(6

( WXGLRV\RFLDBNGH\A SWP R JUWDGR

* DGR {

' HVFUSFL Q GHOFXUR / RVAVXGIDOWVH SRUDQF P R @VRFLHGDG HOP HGIR CP ELHOWA HOSDQRULP D
SR@AFR\ HFRQ P LFR \ GRVDFROWFLP LHQVRVKLWUFRVLQ O\ HQ HQ @VSHWSHAWYDY YDERUHV WDGLFLRQHVH
LGHDVKXP DQDV $ QD) DP RVFXHWRQHY HVHQFLDBN DWDY? V GH GLYHIDV | XHOWAV SDLD GHVDULREDU

DILLP DAIRQHV $ R @UR GHI? R GHUHP RVW VRVGHQR ILFFL Q DUEX@®RV HQMD, RV GRFXP HQWRVGH
IXHOWAVSUP DUDV HF \ HDERWUHP RVHWP SERVGHHVFUWIDH SRMYD LQIRWP DAYD\ DU XP HOWYD

/ RVSWR\ HARVIQGLYIGXDBM\ HQ JUXSRVSHTXH RVVEP EL2 Q SURSLFLDUEQ XQ DSUHQGL DV SLRIXQGR\

LW QULFDAYR DVRFRP R @ FROERUFL QHOWHFRP SP HRV R

(678' ,2662&,%/(6 (/(0(17%/(6

( WIXGLRV\RFLDBN GHRABYR J DGR

* DGR {

' HVFUSFL Q GHOFXUR / RVHWXGLDOWAYGH ( WXGIRVERFLIDBVGH  { JUDGR GHGLFDQ HO?* R DSHQVDUFRP R
KIWRUDGRUHV LQYHWAS DQ HYHQVRVP HGLDOQW HIDQE @AY GH GRFXP HQRVSUP DURV @HYDXDFL Q GH
HYHQWRV\ UHVXGEGRY @IRWP XOFL Q GHRSIQIROHV @FRMERWFL Q FRQVXVFRP SI* HRV\ @HFUXLD
VREUHKIWRUD ( CFRQMQLGR GH+ MRUDGH®V( WEBGRVS QIGRVS$ LOFO\ H&RV1 DAYRVS P HIFDQRV @

([ SRWFL Q\ &RE®Q] DFL Q GHAL XHYRO XQGR\ @5HYRXFL Q$ P HIFDQD ( GFROWQLGR GH + IMRUDGH
@®V( WEGRVS QLGRVYLOFO\ H@FUHDFL Q GHXQ 1 XHYR 3D& JREIHUOR GHHQRQFHV\ GHKR\ @

([ SDOW. QKDFIDH® HWM\ @* XHID&IMIO [ R
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(678' ,2662&,$/(6 (/(0(17$/(6

+ DMRUD GH ®RV( WEGRVS QIGRV

&3 GWR IHTXHUGR SDLDMJWDGXDFL Q + MRUDGH®RV( WEGRV8 QIGRV ( WXGIRVERFLDBY 86 66 1 LYHOGHJWGR \
&3 GWR S5HIXIMWRVSIHYIRV 1 IQIXQR&&1 1R' HMFUSFL Q GHOFXUR ( WM FXUR DD DUt RV SDAMRQHV GH FDX\D\
H HAR GHOFDP ELIR HQ @ KIMRUD GH@®RV ( WRGRV8 QLGRV FHOWEQGRWHHQ HOP SDFVR GH &RV GHVDUR@RY SRGAFRYV

HFRQ P IFRV\ \RFIDBVD® QURGHOWI®R; ; R

(678' ,2662&,$/(6 (/(0(17$/(6

+ MRUD DYDQ] DEGDGH®V( WEGRV8 QIGRV

& GWR IHTXHUGR SDID@JWGXDFL Q + MRUDGH@®RV( WIGRV8 QIGRV ( WXGRV6RFLDBY 8 6 66
1 LYHOGHJIWGER

&1 GWR

SUHUHTXIMWRY 1 LQIXOR

&&1 1R
' HMFUSFL Q GHCFXUR (WM FXUR DQDI@ DUt GV SDARQHVGHFDXVD\ H HAVR GHCFEP EIR HQ @ KIWRUD GH @&RV/( WBGRV

8 QIGRV FHOWEQGRVHHQ HOP SDRR GH®VGHVDULRTRYSR@AFRYV HFRQ' P LFRV\ \RAIDBVD® MUR GHOLI®; ; / RV
HVGLDQWAV TXH GHP XHVAHQ XQ GRP LQIR P ¢V D@ GH @RV HVWQGDUHY HWEEGFLGRVWIQGUEQ @ RSRUMQLGDG GHREWIQHU
FI3 GMRVDYDQ] DGRV @ TXHUHFRQRFH VX FRP SUHQW. QP ¢VSLRIXQGD\ HIDQE@MYFUBAFR GH &RVHYHQRV\ \WQGHQFLDY

KMVUFDY DR

(678" ,2662&,$/(6 (/(0(17$/(6

( WMGLRV.J REDBV

&3 GAVR LHTXHUGR SDID M JWDGXDFL Q ( WMXGIRV* GREDBN ( WXGIRVERFLDBY * ( 66
* DGR {

&3 AW

SUHUHTXIMVRY 1 LQIXQR

&&1 1R
" HMFUSFL Q GHOFXUR / RVHWXGLDQWAY HAWXGLDLEQ @ LIHDFL Q HOWH @WHUD @V SHURQDV (W FOMWH VH FHOWDUWE HQ

GRVWP DV F P R @VSHIRQDVXVDQ ®WHUD\ F P R @WHIDLOI O\ HHQ VX IRWP DGHYLGD / RVHWXGLDQWY GHVDULRADUEQ
KDELOGDGHVIHRI W LFDV\ SHOVDP IHOWR KIMWUFR P LHQWDVDERWEDQ HVRVWP DV D R

(678' ,26628&%/(6 (/(0(17$/(6
( WXGLRV.J REDBV

&U GIVR LHTXHUGR SDIDMJ WDGXDFL Q ( WKGLRV* (REDBN ( WXGLRVERFLDBV * ( 66
* DGR {

&U GI\R

SUHUHTXDMMRY 1 LQIXQR

&&1 1R
' HVFUSFL Q GHOFXUR / RVHWXGLDQWV HWXGLDUEQ @ UHDFL. Q HOAWH @WHULD\ @VSHUWRQDY ( WD FOVH VH FHOWDLE HQ GRVWP DV

F P R@VSHYRQDVXVDQ @WHUD\ F P R @WHUIDLQIO\ HHQ VX |RWP DGH YIGD / RVHWXGLDQWV GHVDULRADUEQ K DELOGDGH
JHRIWILFDV\ SHOVDP LHQWR KIMAVUFR DODERUGDUHRVWP DV 4 XLHQHV VX SHUHQ GRVHVWQGDUHV GHOFXUR P HGLDQW XQ DQEMVP ¢V
SWRIXQGR\ MDSAFDFL Q GHIFRQWIQLGR WIQGLEQ @ RSRUMQLGDG GH REWIQHUFW GVRVDYDQ] DGRV & TXH UHFRQRFHVX P D\ RU

FRP SUHOM Q\ FRP SLRP L\R FUBAFR FRQ ®RVHWYGIRVI®REDBN [ R
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(678" ,2662&$/(6 (/(0(17%$/(6
* REIHWOR\ HGXFDFL Q F&1FD
&3 GWR SDLDMJWDGXDFL Q * REIHOR ( WKXGIRVERFID®BYN * 9 66

*WGR { |

&3 GI\R

SUHUHTXIMWR 1 LQIXOR
&&1 1R

' HMFUSFL Q GHOFXUR / RVHWYXGLDQWA HWMGLIDUEQ HOF RELHLOR GH®V( WEGRVS QIGRV\ VX FUHDFL Q
IXQGDP HOR GHVDLLRAR GRFXP HQVRVHLP SGP HQWFL Q 70P El2 Q DSUHQGHEQ VREWH @ HAKPMUD GHO
JRELHUOR HWECRXQIGHQOWH @VIXQFLROHV\ UHVSROVDELOGDGHY GH ®RVFLXGDGDQRV F P R SXHGHQ
SDUAFLSDUHQ HOBURFHVR SRGAFR\ HOP SDFVR GH@V®A HV\ HOAMMP DOUDO VP HVAH

(678' ,2662&,%/(6 (/(0(17%/(6
&IHQFIDVHFRQ' P LFDV
&3 GIVR IHT XHUGR SDIDMJWDGXDFL Q ( FRQRP @ ( WXGLRVGRFLDBV ( & 66

*WER  { |
&3 GIR

SUHUHTXIMWR 1 IQIXQR
&&1 1R

' HVFUSFL Q GHOFXUR (VM FXUIR LQLFLD D &RV HWXGLDQWAYHQ HOFDP LOR KDFLD@FRP SIHM. QGHF P R@V
SHURQDVXWI DQ BRVUHFXURVAP MIGRVGASRQE®Y / RVHWXGIDWMVH SGRUIDUEQ FXHVARQHVHFRQ P LEDV
E¢CMFDVSDUDFRP SUIHQGHUF P R I XQFLRQDQ @VHFRQRP @VGH ( WEGRVS QIGRV\ GHCP XQGR 7DP El2Q

H SERWLEQ @V 1LQDY] DV SHWRQDBN SDLD HQW DUUHVSRQVDELDGDG | MFDO. @VRP DGH GHRMRQHY

HFRQ P IFDV  \VHP HVAH

(678' ,2662&,$/(6 (/(0(17%/(6

' HHFKR\ GHEDM

&3 GMRVSDID®JIWDGXDFL Q 2 SR ( /

* DGRV

&3 GMRV

3UHULHTXIMVRY 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR (WM FXUR VH FHQWDUE HQ HOSLRFHVR SRUHCFX DDV LGHDVVH FRQYLHUMQ HQ GA HV
FRQ HVSHFLDG QI DUVHQ @HDERWFL Q\ HOGHEDW GXUDQWA HOSLRFHVR GUIMDWR / $ 25$725,$ ( 6
29 *$725,% / RVAVXGIDQMVWQGLEQ @RSRUMQLGDG GH SDUAFLSDUHQ @FRQIHIHOFLD -XYHOWG\
* REIHUOR HQ6DBP  \VHP HVAH
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' ,20%6"' (/ 081' 2 237%7,9%

&XOMUD GH BV SDAHVKLVSDORK DEQQWA

*WGeR { { {

3UHUHTXMWR 1 LQIXQR

' HVFUSFL Q GHOIFXUR ( WMFXUR VHP HVIADCHWXGIDUE \ H SGRUDUE MFXAOXD MKIWRUD\ @JHRIWD@®GH®RY
SDAHVKL\SDQRKDE@QWA 6H KD KLQFDSI2 HQ @VRP DGHCSXQWAY @RW DQY DFL Q\ @VWFQLEDVGH

GFLD SDLD SIHSDLDURY SDLD @ SUHSDUVRUD 70P EI2 Q SDUAFLSDUEQ HQ GLYHUWDV CPAMGDGHV GH

P DQXDOGDGHV SDLD DSUHFLDUGLYHWDVI RUP DVGH DUM HQ HOP XQGR KLVSDQRKDE@QWM $ ALQDOGHIFXUR &RV

HVXGLDQWAY HBU LLEQ XQ SDAYKLVSDQRK CE@OWA SDLD FRQYHUADH HQ H SHURV , QYHWAI DEQ\ SUHVHQBLEQ VXV

FRQRFLP LHQVRVHQ FOVH SDUDFRP SDUMLERY  \VHP HVAH

' ,20%$6' (/081'2 (/(0(017$/(6

(\SD* RQ

&3 GMR SDLDMJWDGXDFL Q 6HIXQGR,GIRP D 6/ R(/

LR { { {

&3 GIWR

SUHUHTXIMMR 1 LQIXQR

&&1 1R

" HMFUSFL QGHOFXUR (\SD? RQ 2 IUHFHY DOHWXGLDQW XQDLQWRGXFFL. Q J HQHDCDCHVSD? ROVMMP DGH\VRQIGR
SIRQXQFLDFL Q YRFEEXMUR | XQFLRQDOAHDFLRQDGR FRQ @ YIGD FRWGLIDOD LQIRWP DFL. Q FXAXWDO. HAXPMUDY

JUDP DAFDBVECMFDY 6HKDU KLOFDSI2 HQ @DGTXIMFL Q GHFXDWR KDELOGDGHY FRP SUHOW. Q DXGIWYD H SUAV. Q RUDO
GRMWD\ HFUVKD QP LMIGD ( GFXUR WHQH GRVREMMIYRV SUQFLSDBV ( CBUQFLSDCHY EUQGDUD RV HXGLIDOWY @
FOSDFLGDG GHP DQWQHUXQD FRQYHIDFL. Q VHOFLAD ( OHIXQGR HV SLRSRUFLRQDUDN XQDLOWXFFL. Q TXH®NSHP VD
FRP SUHQGHUMRVIXQGDP HQWRVGH M FXOXD HOYRFDEX@UR\ GRVFRQFHSVRVJUDP DAFDBVGHOHVSDE RO ¥ R

/(1*8%$6' (/ 081'2 (/(0(17$/(6

(\8DF RQ,

&3 GMR SDID®JWDGXDFL Q 6HIXQGR,GIRP D 6/ R(/

R { { |

&3 G\R

3UHUHTXIMVR ( VSD* RO R CSUREDFL Q GHAQWAKPVRUDCFRP SGMIUHCH, DP HQ GHQLYHO

&&1 1R

' HFUSFL Q GHOFXUR (VS RO \HEDWHQ RVFRQRFLP IHQWRVDGTXLUGRVHQ (VS RO ( WM FXUR\VEP El2 Q UHRY DUt
@VKDELQGDGHY DSUHQGIGDVHQ ( VS RQ FRP SUHOW. Q DXGIWYD H SUHM’ Q RIDOGIWLD\ HVFUVXID 6HKDFH KLQFDSI2 HQ
HOSHUHFFLRQDP IHQVR GH @ SURQXQFLDFL. Q HOGRP LOIR GH @V HWAXFW(LDYJ LDP DAFDBVEGCMFDV XQDP D\ RU

FRP SHWIQFLDFRP XQIFDWYD 6HHVSHD@DGTXIMFL Q GH YRFDEXMUR I XQFLRQDO/ RVHWXGLDQWY HWBLEQ H SXHWRVD
@RVWHP SRVYHEDBVSDDGR\ IXWUR 6HHVSHD TXH RV HWMXGLDOWAV &RV DS XHQ HQ VX HVFUWKLD\ H SUAM. Q RUDO
>R
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/(1*8$6' (/ 081'2 1>&(2
(S RQ,

&3 GMR SDID®JWDGXDFL Q 6HIXQGR,GIRP D 6/ R(/

R { { |

&3 GMR

3UHUHTXIMVR ( \SI* RO R DSUREDFL Q GHAQWAKPVRUDCFRP SGMBUHCH DP HQ GHQLYHO

&&1 1R

' HMFUSFL Q GHOFXUR (VS RO \HEDWDWHQ RVFRQRFLP IHQWRVDGTXLUGRVHQ ( VS RO ( WMFXUR VEP EI2 Q LHRY D
@VKDELQGDGHY DSUHQGIGDVHQ ( VS RQ FRP SUHQW. Q DXGIMYD H SUHM” Q RIDOGFW(LD\ HVFUVYUD 6HKDFHKLOQFDSI2 HQ
HOSHUHFFLRQEDP IHQVR GH @ SURQXQFLDFL. Q HOGRP LQIR GH @VHWXFWLDY.JUDP DAFDBVECMEFDV\ XQDP D\ RU

FRP SHWQFLDFRP XQLFDAYD 6HHVSHD@DGTXIMFL Q GH YRFDEXMUR | XQFLRQDO/ RVHWXGLDQWYHWELEQ H SXHWRVD
@RVWHP SRVYHEDBVSDVOGR\ [XWLR 6HHVSHD TXH RV HWYGLDQWA &RV DS XHQ HQ VX HFUVXID\ H SUAM” Q RUDO
DR

' ,20%6"' (/1 081'2 1>&/(2

( \SD* RODYDQ| DGR

&3 GMR SDLD®JWDGXOFL Q 6HIXQGR,GIRP D 6/ R(/

*WER { {

&V GIWR

SUHUHTXMR (VS RO R DSWREDFL Q GHAQWXFVRUDCFRP SGMIUHCH, DP HQ GHQLYHO

&&1 1R

' HVFUSFL Q GHOFEXUR (VSD® RGh YDQ] DGR HVXQ FXUR GH QLYHCP L] VR SDUDHWXGLDOWAVGH ( VSC? RO \ (\SD? RO
( GFXUR HWW GV DGR SDUD HWXGLDQWAV TXH GHVHDQ SLRIXQGL] DUVX FRP SLHQM. Q GHAGIRP DP HGLDQWM @

H SUHV. Q RIDO@HVFUMKLD @FRP SLHOM. Q DXGMYD\ @EGRMLD DWDY2 VGH@VP RGDIGDGHVLOWSUHDAYDY
LOWLSHORQDBM\ GH SUAVHMEFL. Q GHVFUVIY HQ BV HVWQGDUHY PRV 6H HVSHUD TXH &RV HWXGLDQWAV K DEBRQ HQ
HVSD? RCHLOWALPWHQ FRQ VXVFRP SI* HLRVDGIDUR SDLD GHVDULR@UD»> Q P ¢V/VXVKDELAGDGHY 6H GV SUMHQMELEQ
QXHYDVHAKPW(LDV.J LCP DAFDBV\ YRFDEX@UR SOUDI RUBGFHUVXVKDELMGDGHVECMFDVGHAGIRP D I R

/(1*8$6" (/ 081'2 1>&(2
/ HQU XDV GH - DVDP HUFDQR

&3 GIVR IHTXHUGR SDUDMJWDGXDFL Q 6HIXQGR,GIRP D 6/ R(/

*weRv { { { |

&3 GIR

SUHUHTXIMWR 1 LQIXQR

&&1 1R

' HVFUSFL Q GHOFXUR ( WM FXUR LOWRGXFH D&V HWXGLDOWAY DO HQI XDV GHBH DV$ P HIFDQR $6/ FRP RXQ
®IQI XDV YLVXDOFRP SGMIP HOW GHVDULREDGR FRQ VX SURSIDJI WP ¢WED\ MOV LV / RVHWXGLDQWY GHVDULREDIUEQ
KDELAGDGHVI XQGDP HWBNHQ V- DVH SUMYDV\ UHFHSWYDV GHBMHR P DOXDO, | XIGH FRQYHUWDFLIRQDCECMED $
WDY2 V GH DPAYLGDGHV LOMIDPAYDY GLE@RIRV\ HWXGLRV FXOXDBN &RV HWXGLDOWAFRP SUHQGHWEQ MFXAXD @
KIWRUD\ HOBDSHOGHDS 6/ HQ FRP XQIGDG\RWGED [ R



( QD( VAXHDG6HFXQGDUD\ 3WHSDIDRUD' D WRQ DGHP ¢VGHOVFDMAVGH( GXFDAL Q72 FQIFD3WRIRMRQDO
TXHWHSXHGHQWRP DUFRP R RSWAYDV VP EI2 Q RIUHFHP RVRSVIMYDVHQ GLYHIDV CUHDV ( WRVILORX\ HQ

$\ XGDOWM

/ IGHO JR
67($0
$ UMV YLVXDBV

| DVFOVHVRSVBAYDVR! IHFHQ @RSRUMQLEDG SHUHADSDUDH SGRUDUQXHYRVIQMIHA GHVFXEUU
VEBQRVRFXGRVP ¢V/DT GHVMVDWLI QDXUDVKIEMKDBN ( Q$ UMVO WXDBN SXHGHVH SHUP HQBUFRQ @
SIOWID HIGEXNR R @HFXOXWDSDDH SUAVDUY FUHDWVGDG / DVFOVAVGHQGH.D JRWHM+ DQD

RU DQL] DUHYHQWRY JXIDUDVWVFRP SI HRV\ GAVDUR@UV QGDVKDELIGDGHYSDIDMRP DGH
GHAMRQHV 6HUDX] L.ADUWEUQGDH SHIHQFIDSWRWIDD, XGDQGR DSWRIHVRUIHVR SHIRQDO

DGP LOMADAYR GHVOULREDQGR KDELAGDGHVGHFRP XQIFDAL Q\ UAVSROVDELAGDG

( WEVDVLJ QDMUDVRSVBAYDVARQ P SRUBIOWSRUNXHW DL XGDQ DFUHFHUSHIRQD® HOWA\ DDGTXIUU
K DELOGDGHVHVHORDBN SDDMYIGD ) RP HQWQ @FUHDAYIGDG @FRQILDQ D\ HOAMDEDVR HQ HTXLSR
FROYLLA QGRW HQ XQ HWXGLDQWP ¢VIQWILDO$ GHP ¢V DWDYRVGH67($0  &LHQFID 7HFORRI®
,QIHIHUD $UMA 0 DMP ¢WFDV  SXHGHVH SGRUDUHISUHQG] DWILOWMLGMVALSARDUR GRQGHHO
SHOVCP HQR ABAFR\ MLOQRYDAL Q VHXQHQ SDLDUHAVRYHUSREGP DVGHP XQGR UHDD

3UREDUGL HHOWA DI QDXUDY RSVIMYDVW D, XGD DGAMFXEUUQXHYDV SDURQHV\ DGHVEXEUUT X2 W

HMMDWP DP ¢V <DMDTXHTXIHDVAHU DRAXEU QGHDU DAWUR LQORYDU @V DU QDXXUDY RSVIDAY DV
DEUHQ SXHY®VD YDIRVDVH SHUHQFLDV GHBSUHQG DV TXH W SUHSDUDQ SDUDHA XVXUR

7 HIQMHDQQHXRVSRIWP DV & RQEARRY/CKRID SO P £VIQRIP CAPQVREIHQAXNR -DEGIR GHRPXURVAHSH-EDOUIDRUID



%-TDSJQDIPOFT EF MPT DVSTPT

237$7,9% $6,67(17(

$ MMMOW GH SLRIHVRU

&3 GMRVSDIDMJIWGXDFL Q 2 SWMAR (/ * DGRV

&3 GMRV

3UHUHTXIMVR $ SLIREDFL Q GHOGLLHAVRUR P DHVAR

&&1 1R

' HVFUSFL Q GHOFXUR / RVDX[ LODUHVGHP DHVAR D XGDQ FRQ GLYHDVVEUHDVVHI » Q HOP DHVAR / RVHXGLDQWMY
GHEHQ VHUUHVSROVDE®N KROHWRV\ DXVRIHWRQDGRY ' HEHQ SRGHUFRP XQUFDUH I XLGDP HQW FRQ HOBHURQDO. &RV
HXGLDQWA ( WDFOVH HVGH$ SUREDGR 5 HSLREDGR\ VHUHTXIHHXQ ~ GHDMMMQFLDSDUDCSUREDU / RVHWXGLDQWY
GHEHQ HWRUHQFCP LQDGRVDJ WDGXDYH SDD HWRUHQ HWEDFOVH / RVHWMGLDQWY GHEHQ KDEHUP DQWIQLGR XQD
DUMMQFIDGHO R \XSHURUGXUDQW HID* R HFROUDQWLRU 8 Q HWXGLDQW QR SXHGHVRP DUHWR FOVHP ¢VGH XQD
YH SRUVHP HVAH \ QR SXHGHVRP DUDM.HVDUMMOWIGHRILFIQD  VHP HVAH

(/(&7,9% $6,67(17(

$ X[ LIDUGHRILFLQD

5HTXIMVR GHJIWDGXDFL Q &3 GMRRSWMYR (/ * DGR {

&3 GMR

3UHUHTXIMMR $ SUREDFL Q GHOGLLHAVRUD

&&1 1R

' HVFUSFL' Q GHOFXUR / RVDX[ LODUHVGH RI LFLQD D XGDQ DUHD) DUGLYHUWDVI XQFLRQHVGHXQDRILFLQD 3XHGHQ VHU

UHVSRQVDE®N GH FROMWEUGDP DGDV VRP DUP HQVDWV UHFLELUYIMVBY DUFKLYDUGRFXP HQVRV SUHSDUDU@V KRNV GH

@P DGDV GMMEXLUGRFXP HQRVX RADVVEUHDY / RV HWXGLDQWV QR GHEHQ LOVFUELH DP HQRVTXH VHMHQWEQ

F P RGRVFRQVRGDV@V\VBU-DVP HOFLRQDGDV ( W FOVH VH FDAU LEDFRP R $ SLREDGR 5HSUREDGR\ VHUHTXIHHXQ
GH DUMMQFLD SDUDDSLREDU / RVHWXGLDQWAY GHEHQ HWRUHQFTP LQDGRV D J UDGXDUH SDLD HWRUHQ W FOWH

/ RVHWXGLDQWV GHEHQ KDEHUP DQWIQIGR XQDDUMMQFIDGHO R VXSHURUGXUDQW HI? R FVFROUDQWURU 6R®R

\VH QHFHMVZQ WHY HXGLDQWV SRUSHUIRGR 8 Q HWXGLDQW QR SXHGHVRP DUHWDFAVHP ¢VGHXQDYH SRUVHP HVAH

\ XQ HWXGLDQW QR SXHGHVRP DUDMLHVDX[ lADUGHP DHAR ~ \HP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

(/(&7,9% /, (5%=*2

,QWRGXFFL QDOIGHI JR  ( VEXHDVHFXQGDUD

*WeR { { {

SUHUHTXIMMR 1 IQIXQR

' HVFUSFL Q GHOFXUR , QWRGXFFL QDO LGHUI JR RIUHFH D@&VHWYGLDQWVXQ SLRIP DSWFWER SURJUHWLYR\

GHH LFDFIDFRP SUREDGD SDUD HOGHVDULRAR GHOOGH.D JR TXH DEDUFDVRGD @ FDUHD GHOHWXGLIDQWM GHVGH  {

JUDGR KDWB @ J WDGXDFL Q GHO>GP R R (WM FXUFX@R LOWAT DO, GH YDQJI XDUGLD VH GLLLI H DGRV HWXGLDQWAY

\VHI » Q VX QLYHOHVSHF®LFR GHGHVHP SHE R\ GHVDULR@R GHQGHD] JR / DVHUHFRP HQ] DFRQ @HQVH DY DGH@V

K DELAGDGHV HVHQFLDBN GH DXVRAGHD JR UAVSRQVDELAGDG 1 LYHO  WHQGLFL Q GHFXHQWV 1LYHO \

FRP SLIRP MR 1LYHO \ OXHJR DYDQ| DKDFLD @VKDELAGDGHVP ¢VDYDQ| DGDVGHAGHD JRGHHTXISRHIED 1 LYHO
GHVDURTR GHXQDFXOWDGHAGHD JRFRP SHAAYR 1 LYHO \ H LJHQFLDGHUHVSRQVDELQGDG D&Y

FRP S HRV 1LYHO  \HP HAH

(/(&7,9% [/, (5%=*2

/ IGHID JRGH$6% ( VFXHDBHFXQGDUD

*WGRV { {\ {

SUHUHTXIMVR 6RIFIWG\ ( BFFLRQHV 6HBFFLRQHV( WXGLDQWHN

' HVFUSFL. Q GHOIFXUR / RVHWXGLDQWV SDUAFLSDQ HQ SLR HARVA VUKDV TXH GHVDULREDQ @V + DELQGDGHVGH

( P SODELIGDG GH2 UHI” Q FRP R @FROERWF Q MDGDSVEELIGDG\ MUHVRXFL Q GHSWREGP DV D@YH TXH
WDEDNIQ HQ HIHWEEGFLP LHOWR GHP HVBV\ @DXVRUH ®{ L' Q 6HDQLP DDV HWXGLDOWADGM- DUH

LP SOP HQEBUSLR HARVTXHP HRUHQ @FXEXD GH VX HVEXHDD\ WQJDQ XQ LP SDFVR SRUMIYR HQ VX FRP XQIGDG
7DP E12 Q WHQHQ @RSRUMQLGDG GH D\ XGDUHQ @DGP LOMADFL. Q GH @7 LHQGD ( WXGLDQWOGH -+ \ HQ DPWNGDGHV
GHUHFDXGDFL. Q GHIRQGRV



0 TDSIQDIPOFT EF MPT DVSTPT

(/(&7,9% /, (5%=*2

,QWRGXFFL QDOIGHI JR  ( VFXHIDVHRXQGDUD

&3 GMR SDID@IWGXDFL Q (BFWYR (/ *WERV { { { |

&3 GMR

SUHUHTXIMWR 1 LQIXQR

&&1 1R

' HWFUSFL Q GHOFXUR , QWRGXFFL Q DO LGHUI JR RIUHFH D&VHWXGLDQWXQ SLRIUDP DGH FDSDFMIFL. Q
SWFWFR SIRIUMYR\ GHH LFDFIDFRP SUREDGD SDUDHOGHVDULRER GHODGH.D JR TXH DEDUFDVRGD @ FDUHWD GHO
HWXGLDQW GHVGH  { JUDGR KDAD@JWDGXDFL Q GHO>GAP RT? R (VW FXUIEX@® LOWI DO, GH YDQIXDUGEID\H
GLLLIH D &RV HWXGLDQWAVHQ VX QLYHOHVSHF@LER GHGHVHP SH R\ GHVDULRAR GH QGHD] JR / DVHUHFRP 1HQ] DFRQ
@HQWH DQ] DGH @V KDELOGDGHY FUBAFDVGH DXVRAGHD JR UAVSRQVDELAGDG 1 LYHO  WHQGLFL Q GHFXHOWV
1LYHO \ FRP SWIRP MR 1LYHO \ OXHIR DYDQ] DKDFLD@VKDEIQGDGHVP ¢VDYDQ] DGDVGHQGHD JR GHHTXISR
HIFD 1LYHO GHVDULRGER GHXQDFXOXWDGHAGH] JRFRP SHAWYR 1LYHO \ H LJHQFLDGHUHVSRQ\VCELIGDG D
@VFRP S HRV 1LlYHO WP HWAH

(/(&7,9% /, (5%=*2

/ IGHD JRGH$6% ( VFXHD3UHSDDRUD

5 HTXIMVR GHJIWDGXDFL QF GMR ( BFWYR (/1 LYHOGHJWDGR

&3 GIR

SUHUHTXIMVR 6RAIFING\ ( GFFLRQHV 6 HBIFFLRQHVGH ( WWGLDQWV

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWXGLDQWV VHUEQ @BHUHY HQ QXHAD HVFX HID WDEDNBQGR HQ K DELAGDGHV TXH

LOFOX\ HQ WDEDWR HQ HTXISR UAVROXFL. Q GHSWREGP DV SMQULFTFL. Q GHHYHQWRY |RP HQVR GHOHVS @IV HVFR@U
UHD@} DFL. Q GH DPWYLGDGHVHVFR@UHV\ UHFDXGDFL. Q GHIRQGRV 6HDQLP DUt DGRV HWXGLDQW DVHUFUHDAYRY D
@YDUDFDER VXVIGHDV\ S@QHV \ DUH Gf LRQDUVRELHVXV2 [ MRV\ OXFKDV / RVHYHQURY TXH FDHQ EDWR HODBDOFH
GHOOGH JR LQFOX\ HQ HOWH RWRV @ ELHQYHQLGD GHOSUP HUGE GH FOVHY HOUHI UAVR DFDVD HCEDI®I GH
LQYIH.OR @VHP DQDGH LQYIHUOR HOEDL®! GHJWDGXDFL. Q @VHP DQDGHP DR FRIRQDFL QGHP DR ®RVMHIRV
GHGBUP HIRGHO D R\ @VDDP EGDV3HS\ RWDVDVDP EGDV



0FTDSIQDIPOFT EF MPT DVSTPT

237$7,9% 67($0

67($0
*WGRV { {\ {

" HVFUSFL Q GHOFXUR ( Q67($0  BRVHWMGLDQWWDEDNIUEQ MQURY SDLD UHVROYHUGHVD GRV FUHDAYRY

FRP ELQDQGR FIHQFLD WFQRERI® LQIHQHED DUM\ P DIMP ¢WFDV 0 HGLDQWISUR\ HAVRVSUWPAFRY XW( DUEQ HO
3WRFHVR GH' LM R GH, QI HQIHUD SDLD J HOHWDULGHDY FROQWAKLUSURVRAWSRY SLREDUVXVVROXFLROHV P HRWDUVXY
GIM RV ' HVGHHOGME R GHFDP SRVGHP LQLIRD\ FRKHMVKDWD @H S&RWFL Q GHKHULDP LHQVV GL] VBN

FRP RHOP RGHDGR ' \ MSWRILP DFL Q @RVHWYGDWAY SLDPAFDLEQ HOSHQVDP LHQVR FUBAFR HOADEDR HQ
HTXISR\ @UHVRXFL Q GHSWREGP DV $ & MU R GHIFLP LOR DSUHQGHUEQF P R MFLHQFLD\ M FUHDWYIGDG \H
FRP SGP HQVEQ SDDUHVROYHUSIREGP DVGHP XQGR UHDO GDUYIGDDIGHDVIQQRYDGRUY — \HP HVAH



%U-TDSJQDIPOFT EF MPT DVSTPT

237%7,9% $57(69,68%/(6

$ UM GHVHFEXQGDUD

*WGR { { |

SUHUHTXIMWR 1 IQIXQR

" HWFUSFL Q GHOFXUR ( GSLRJILDP D GH DUM HQ VHEXQGDUD WY GV DGR SDUD D XGDUD GV HWXGLDOWAVDP HRWDUVXY

K DELAGDGHV DVSMFDVECMEDY GEEXNR SLOWD\ HVEXEMLD GIM- R GHREWDV GH DUM XWI DQGR GLYHURVP HGIRV\ WFQLFDV
GHVDULRQ@R GH @ FUHDAYIGDG\ @DXVRH SUM. Q \ LHFRQRFLP LHQR\ XVR GH®RVHBP HQRVDWBMFRY @HD IRWP D FRRU
YDRU W[ WKLD\ HVSDFIR \ QRVSUQFISIRVGHIGIME R UWP R HTXICEUR SURSRUFL Q YDUHGDG 2 QiDL DIP RQ®\ XQIGDG
VHP HAH

237%$7,9% $57(69,68%/(6

, OWRGXFFL. Q DCDUM

5 HTXIMVR GHJIWDGXDFL Q & GVR 9HIVS UMV )$ &) R(/

1 LYHOGHJWGR

& GIWR

5HTXIMWR SUHYIR ( WDF@WH HVXQ UHTXIMVR SUHYIR SDIDMP D RUD GH @V F@MHY GHDUM

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWY.GLDQWAV\H I DP LODU] DQ FRQ GRVHBP HQRVECVFRYGH@FU-DFL. Q DUAMED VXVHBP HORV\
SUQFISIRV CSQF¢QGRBVDGLYHURVSLR HARVD® @R GHOHP HIH ( [ SHIP HOWUEQ FRQ SUR\ HAVRVELGLP HQVRQDB\
WGP HOMRQDBV\ WQGLEQ @ RSRUXQLGDG GH GHVDULRADUX QDI RWP DSHWRQDOGHH SUHV. Q YIVXDO( WBFOWHHVXQ
SUHULHTXIMVR SDUDVRGDV@VGHP ¢VFOVHYGHDUMHQ @SUHSDUIDRUD VP HVAH

237%$7,9% $57(69,68%/(6

$ UMDYDQ] DGR

&3 GIVR LHTXHUGR SDID®J WDGXDFL Q %HMVS UMV ) $ &) R(/

*WweRv { { { |

& GIWR

SUHUHTXIMVR , QARGXFFL Q DO UM

&&1 1R

' HVFUSFL Q GHOFXUR ( MM FXUR HVW GLLLI LGR D HMGLDQWA TXH GHVHDQ XQD RSRUMQLGDG SDUD DYDQ] DUDXQ QLYHO
\VXSHURUGHFRP SUHOW. Q\ GHVDULR@R GH K DELAGDGHV HQ @V ¢UHDV DUMEDV ELGIP HOMRQDBM\ WGP HMRQDBY $ UM

$ YDQ] DGR \HEDDWHQ @VKDELIGDGHY\ FRQRFLP LHQVRVDGTXILUGRVHQ , QWRGXFFL. Q DO UM 6HKDFHP D\ RUKLQFDSI2 HQ @
FRP SRVFL’ Q\ @FUHDFL Q GHREWDVGH DUM RWI LQDBNV SDLD SRUMI RARY 6HHVSHD TXH &RV HWXGLDOWAH SUAVHQ VXV
IGHDVFRQ GLYHURVHWERV\ P 2\RGRV ' HEHUEQ SDUAFLSDUHQ GHEDWAVHQ FOMH GHEDAUREUDV GHDUM FUMFDUXQDREWDGH
DUMIRWP DO FUHDUSUR, HAVRV TXHLOWAHQ HWRVHERY VP HVAH



%-TDSJQDIPOFT EF MPT DVSTPT

237$7,9%3 $57(69,68%/(6

( VFXOXLD

&3 GIVR LHTXHUGR SDIDMJWGXDFL Q %HMDVS UMV ) $ &) R(/

* DGRV

&3 GIR

SUHUHTXIMVR , QWRGXFFL Q DCB UM

&&1 1R

' HVFUSFL Q GHOFXUR (VWM FXUAR DYDQ] DGR FROWOXDUE SURIXQGL] DQGR HQ RVFRQRFLP LHWRVDGTXLUGRY
HQ , QWRGXFFL. Q DCB UM\ DP SADUE MFRP SUHQM. Q GH @V HWXGLDQWAVVRELH SRUT X2 GRVDUAWRVFUHDQ / RV
HWMXGLDQW GHAVDULREDUEQ K DELOGDGHVHQ HOVDP EGM HVEXOVUFR FHUEP LFD\ UHVROXFL Q YLVXDOGH

SUREGP DV / RVHWYGLDQWAVDP SADUEQ VX YRFDEXM@UR GHDUMV YIVXDBV\ GHVFUSWYR HQ UHDFL. Q FRQ @V
RELDVWIGIP HQURQDBY $ WDY2 VGH MIQGDIDFL Q LQGIYIGXDO JUKSDO. MFUHDFL. Q DWEMED @RV HWXGLDOWY
SWRIXQGY] DUQ VX FRQRFLP LHQWR GH@RVP HGIRV\ WFQLFDVHVEX@VUFDY @KLWRUD GHIDUM @ FX@XUD YLVXDO
\ HOYDRUGHIDUM HQ QXHVADFRP XQIGDG ~ \HP HVAH

237$7,9% $57(69,68%/ (6

&HUEP LFD

&3 GIVR UHTXHUGR SDIDMJWDGXDFL Q %HMVS UMV ) $ &) R(/

R { { { |

&3 GIR

SUHUHTXIMVR , QAWRGXFFL Q DO UM

&&1 1R

' HVFUSFL Q GHOFXUR (WM FXU/R VH FHQWDUE HQ @ FRQWAXFFL. Q DUMVDQDCFRQ DUFLAD\ HORUDHDGR HQ
HORWR &RP HQ| DUEVSRUDP SADUVKVFRQRFLP LHQRVVRELH BV Gl HIHOWAWSRY GH DUFLAD\ HOLHFLFD@M
DVEFRP R \REUH @VH SHAVBMYDV GHORGBUGH FHUP LFD , UHP RVISUHQGLHQGR JUDGXD® HW DXVDUHO
VRUOR DP HGLGD TXHWIMHQVVSUHSDUDGR $ GHP ¢V DSUHQGHUWEVVREWHHIKRUQR SRUTX2 &R QHFHMMEP RV
\ F P RIXQFRQD $ALQDT DUHIFXUR VDEWVF P R FUDUYDUNIVGH @D HVEXOXUDVECMFDA F P R
VRUDHDUHQ HORUOR SDUD FUHDUYDUNIV FXHQFRVA Wi DV 7CP EI2 Q DSUHQGHUWVHOSURFHVR GHHWP DOEGR
VHP HVAH



(Q' DWRQ AHP RVHQ EUQGDUD FDED MM GDWMHIER\ R TXH QHF-MMWM SO SIRVSGHIDU 3RUAWR RILHHHP RVXQD
JDP DGHHP RAIRQDOWAVSRIWDP DVGM+ DGRVSDWDD XGDUM DGAMOUR@MUWV QGRVKEEMRVCHHWYGR H SRUIDNXY
LM SUHSDUIDUM SDIDOYIGDGAVS X2 VGHIWDGXDIM

$9 ]

$YDOFHO ®' HMP LODFL Q,QGYIGXDO$9,'  HVXQFXUR HBPWYR TXH SUHSDLD DGVHWYGLDQWA/SOLD @
SUHSDUFL. QXQLYHIMMVUD\ H3 [ MR HQ @I XH] DOERWODWDY? VGHIGHVOULRTR GH @ LQUIFIDAYD @UHASROVELIGDG
\ @SURSIHGEDG GHVX H SHIHQADHVFRGUP IHQAMDV®&VSUHSDDSDUDHP XQGR P ¢VD@ GHOHEXHDVHRXQGDUD

SHMD
&RP SDWRIUHFHXQ HQRUQR | Bf LE®I SDUD GV HWGDOWA/ TXH DSUHGHQ P HRUHQ XQ HQRLOR P ¢VSHTXH: R

" IMOUR@R GHOGRP DIQIGV

| DVFOVHVSDUDHWMGLDQMVP XOMIQIY4HVEUQGDQ SWFWFDDGIFIRQDO DSR\ R DARVHWYGIDQWVFX\ R SUP HJ
IGIRP DQRHVHAIQI®V

((GXFDAL QHVSHAIDO

) LOD® HOWM @VFOMHVGH( GXFDFL Q ( \SHALDQ) DLUDQW] DQ TXH FDGD HWMGLDQW UIHFLED D XGDSHYRQDT] DEDSDD
DEDQ] DUHGH[ MR &DGDSURIUDP DHWW GLLLILGR SRUP DHVARY GHGLEDGRVTXH GAVHDQ YHIM DBDQ| DMVVP HBV




%-TDSJQDIPOFT EF MPT DVSTPT

0%$7(0, 7,&%6 )81'$0 (1726

0 DIMP ¢WFDVGHDSR\ R GHVH VR JUWDGR

* DGR

' HVFUSFL Q GHOFXUR ( Q HWMFXUR &RVHWXGLDQWAVDSTFDQ\ DP S@Q VXVFRQRFLP LHQVRVSUHYLRVGH

P XGASQFDFL Q\ GLYIM. Q SDUD GLYLGLUIDFFLRQHVHWH | LDFFLRQHV $ SUHQGHQ DFDBX@UFRQ I XIGH FRQ Q»P HIRVGH
YDURVGELMRV\ DHQFRQWOUI DRVRUIHVFRP XQHV\ P » B®&Y 5 HVWKHYHQ SLREGP DVP DIMP ¢WFRV\ GHCP XQGR UHDO
TXHIQYROXFUDQ ¢UHD ¢UHDVXSHULFIDO. YRO(P HQ $ STFDQ\ [P S@Q VXVFRQRFLP IHQWRVSUHYLRVGH DUV 2 WFDD

H SUWMRQHVDOHEWDFDV R

0$7(0,7,8$6 )81' $0 (1726
0 DMP ¢WFDVGHDSR\ R GH\2 SWP R JUDGR

* LDGR

' HVEUSFL Q GHCFXUR / RVHWXGLDQWAV LD RQDQ\  UHVXHIYHQ HREXDFLRQHV H LOHFXDFLRQHV GH XQD YDUDE®H

$ SQFDQ\ DP S@Q VXVFRORFLP LHQVRV SLHYLRVVRELH @RV Q» P HRVDOUWMP DGHQ» P HLRV LDFLRQDBM\
DSUHQGHQ @RV XQGDP HQVRV GHOLQ HELD FRQ @V UHDFLRQHY HOWH YDUDE BN GHSHQGLHOW H LOGHS HQGLHQWY

/ RVHWXGLDOWAV DSQFDQ\ DP S@DQ VXVFRQRFLP LHQVRV SUHYLRVVREUH RSHUDFLROHV FRQ | LDFFLRQHV SDLD

VXP DU UHWEU P XGAS@FDU\ GLYLGLUQ» P HLRVWDFLRQDGN 8 W) DQ @V SURSLHGDGHY GH @V RSHDFLRQHV SDLD
JHOHDUH SUMMRQHV HT XLYDBIOWAY\ DSUHQGHQ DUHVROYHUSLRE®P DVP DIMP ¢VFRV\ GH @ YLGD UHDCP HGLDQWM
H SUMMRQHV\ HFEXDFIRQHVQXP 2UFDV\ DOHEWDFDV X R

0%$7(0,7,&%6 )81'3$0(1726

0 DMP ¢WEDVGHDSR\ R GHRAIYR JWDGR

* DGR

' HVFUSFL Q GHOFXUR ( Q @SUP HDP IVBG GHHWMFXUR &RVHWYGLDQWVI RUEBFHEQ VXV K DELAGDGHY
DQHEWLFDVDP HGLGD TXH DSUHQGHQ VREWH @VFROH LROHVHWH SDARQHVQXP 2 UFRV UIHAVBV\ HFEXDFLRQHV
QOHDBV $ QDT DEQ\ UMVROHUEQ GLYHIRVMBRV GH HEXDFLRQHV QQHDBM\ SDUHV GH HEXDFLRQHV QQHDBV

VP XOWQHDY VEQVR J W LFDFRP R DOHEWDIEDP HOW ' HIOHQ HYD® DQ\ FRP SDUDQ | XQFLRQHVQQHDBN\ @V
XWJ DQ SDLDP RGHDUWHDFLRQHY HWH FDQAGDGHY / RVHXGLDQWAV XW] DQ VIXVFRQRFLP LHQWRY GH I XQFLRQHV
QOHDBN SDLDLQYHWA DUSDARQHV GH DVRFLDFL. Q HQ GDRVELYDUDGRY ( Q @VHIXQGDP MIG WDEDNILEQ FRQ
WDGIFDBV\ H SROHOWMVHOWLRY \ XW(} DEQ HVM FRQRFLP LHWR SDUDFRP SUHQGHU\ DSQFDUHOY HRUHP DGH
31WJRWV + DFLDHA LODO @Y WX GLDQW XD} DUEQ VRIVE DUH GHJ HRP HASD SDUD LQYHWAS DUWDOM RUP DFLRQHVA
HYDOXDU® FRQJ UKHQFLD\ @VHP HBQ] D \ WDEDNIUEQ FRQ ¢UHDV\ YRG P HOHVGHILIXUDVUHIX@HY [ R



0 TDSIQDIPOFT EF MPT DVSTPT

&/ $6(6' ( $32<2 237$7,9$6

$9,) {JWGR

&3 GIVR IHTXHUCGR SDIDMJIWGXDFL Q 2 SAYR (/ * DGR {

&3 MR

3UHUHTXIMVRY 6RIFLVXG

&&1 1R

' HVFUSFL Q GHOFXUR / RVHWXGLDQWVWDEDNILEQ HQ \IXVP HVVDFDGER P LFDV\ SHYRQDBN DVEFRP RHQ @

FRP XQIFDFL. Q DGEDSWQGRVH DCHQVRUOR GH @ HVEXHD SUHSDUDRUD $ XP HOBUEQ @ FRQFLHQFLD GH VKXV
FRQWEXFLRQHV SHORQDBN DCDSUHQG DWW DVRFRP R VX SDUAFLSDFL. Q HQ @HVFXHD\ @FRP XQIGDG 6HKDFH
KLQFDSI2 HQ @ HVFUWXUD DQD@AFD\ HQ HOHQIRTXHHQ @VP HVV SHUWRQDBN / RV HWXGLDQWVWDEDILEQ HQ
HQWRUQRVFROERWDAYRY DSUHQGLHQGR D SDUAFLSDUHQ GHEDWVHQWH FRBU DV DX DUI XHOWAV SDLD VXMV
XVIGHDV\ RSLQIRQHV / RVHWXGLDOWAY SHU HFFLRQDUQ VXV K DELAGDGHV GH HWXGIR \ \WFQLFDVGHH DP HQ DSXQWV
HLQYHWIDFL. Q 3 DUAFLSDLEQ CPAYDP HOWIHQ H FXULRQHV\ HQ @SUHSDUDFL Q\ SUMVHQWEFL. Q GH SRQHOWA
LOYIMEGRV 6X LOQYHVA DFL Q XQLYHUMMBUD LOFOXLLE WP DVILQDQFLHLRV\ DP SADUE VX FRQRFLP LHQWR VRELH @V
XQLYHUAGDGHV\ FDUHIDVGHVX LOM3Y  \VHP HVIAH

&/ $6(6' ( $32<2 237$7,9$6

$9,) {JWGR

&3 GIMR LHTXHUGR SDID®.JWDGXCFL Q 2 SVWYR ( /

* DGR {

&3 MR

SUHUHTXIMVR 6RIFLG

&&1 1R

' HVFUSFL Q GHOFXUR ' XWDQW HOFXUR RSVBAYR $9,' GH  { JUDGR (RVHWYGLDQWVFRQWQXDUEQ
SHUHFFLRQDQGR\ DMWEIQGR VIXVS@OQHY\ REMMIRVGH DSUHQGL DWIDFDGEA P LFR P HRUDQGR VX FRQWFLHQFLD GH
\IXVDFFLIROHV\ FRP SRUEP LHQWRV $ P HGLGD TXH DXP HQWQ X LI XURVDFDU DDFDGR P LFD\ X SDUAFLSDFL Q HQ
OHFXHD\ MFRP XQIGDG SHUHFFLRQDWQ VXV KDELAGDGHVGHJH Q GHOALP SR\ HWXGIR & RQWQOXDUEQ
GHVDULREDQGR VX LQIFLDAYD WX GLDQWCP HGLDOW HOHWMGIR J XIDGR GHAGHUD JR / RVHWXGLDQWA VHBFFLRQDUEQ
@VXQLYHMGOGHV\ FDULHLDV TXH GV LOWIUHVHQ VI » Q VXVIOMUHVHV REMMYRVSHORQDBN — VHP HVAH



0 TDSIQDIPOFT EF MPT DVSTPT

& $6(6"' ( $32<2

%» MD

5HTXIMVR GHIWGXDFL Q 1 IQIXOQR

* DGR

&UGWR (/ &5S' 72 6( 2%7,(1( 325/$6&/ $6(6&20 3/ (7$' $6 / DUHFXSHIFL QGHFUY GMRVDWHP SR
QR FXHOW SDLD @ HB LELAGDG D@ WFD

SWHUHTXIMWRY 3LIRFHMRGHS GP IM. Q

&&1 1R

" HFFUSFL Q GHOFXUR ( WM FXUR HVSHALD@ DGR MW GV DGR SDUD MM GLDOWAV TXH LHT XIHHQ DSR\ R
\RFIRHP RFLRQDO DUMMOQFLD FRQGXFWDCOR DI XHIRV FRQ GH LIFIHOFLDV M. QU LFDWYDVGHF3 GWRV / DIQWUSFHE Q
\VHUHD@ D>» QUFDP HOWA P HGLDOQWA M UHXQL Q GHDGP M2 Q\ QR HWW GVSRQLE® DWDY? VGHCEURI WP D UHI X@UGH
SIRQ" WFRDFDE P IFR $ WDYR VGHOSWRI WP DHQ @GHD( GP HOWP - (RV HVMGLDOWAV LHFLELLEQ LOVAKFFL. Q\
CSR\ R LQGAYIGXDA DGRV DEDSVEGRY D VXV QHFHM GDGHY HVSHF@LFDV FRQ @ QI DMYHQ HOSWRJURWR DFDGR P LFR HO
FUHFLP IHOWR SHUARQDO HOGHVDULR@R GH K LELDGDGHY RVHQFLDBV SDLD M YIGD (| GFXUR RIUHFH XQ HOWRUOR GH

DSUHQGL] DV 1 ®f LE®H FRP ELQDGR FRQ DSR\ R HP RFIRQDO. FRQGXPWDCFRQWOXR SDUD D\ XGDUD GV HWXGLDQWA
DDEDQ] DUHA [ VR DVX SLRSIR UV R\ DUHRP DIVX HGXFOFL Q PR



%-TDSJQDIPOFT EF MPT DVSTPT

& $6(6"' ( $32<2

—+ S5HF2 Q @UDGRV( /'

*WER { { {

3UHUHTXIMVRY 3WPAFDVHQ HTXLSR

" HVFUSFL Q GHOIFXUR ( WM FXUR LOWIQWYR HVW GLVHR DGR SDUD HAWXGLDQWAVP XOMIQI /4HVFRQ XQ GRP LQIR GHO
LQJ ® VIQIFLDCH LOWLP HGIR LQIFLDO\ FRQ P HQRVGH GRVD? RVGH HWXGLRVHQ HVFXHDV GHKDEMLQIBAD ( GFXUR
\VH FHQWD HQ D\ XGDUD GV HWMGLDQWAY D DSUHQGHUMJ LDP ¢WFD\  HOYRFDEXM@UR GHAQJ @ VQHFHVDURYSDUD
SDUAFLSDUFRQ? [ VR HQ @VFOMAV GH FROWQLGR SUQFLSDO6H GVHQM-E DDXVBUGLYHIDVKHUDP IHVV\ WFQLFDV
SDUDFRP SUHQGHUHCFRQWIQLGR DFDG? P LFR GH VXV FOVHVDAMDBY DD YH TXHGHVDUREDQ | XIGH HQ GRXLD
HVEUVYXUD FRP SUHOV. Q DXGIMYD\ H SUM’ QRO VHP HVAH

& $6(6"' ( $32<2

(/' SDDUHFL2 Q @ DERVD @ HVEXHID VHEXQGDUD
& GMRVSDIDMJIWGXDFL Q (GFPWD (/ *WERV { { { |

& GIR

3UHUHTXIMVRY 3WPAFDVHQ HTXLSR

&&1 1R

" HMFUSFL Q GHOIFXUR ( WM FXUR LOWIQVLYR HVW GLVHR DGR SDUD HWXGLDQWAVP XGAMIQJ Y4-VFRQ XQ GRP LQIR GHO
LQI® VIQIFIDCH LOMLP HGIR LQIFIDO\ FRQ P HQRVGH GRVD? RVGH HXGLRVHQ HVEXHDV GHKDEDLQIGAD ( GFXUR
VH FHQWD HQ D\ XGDUD &RV HWXGLDQWAY D DSUHQGHUM J LDP ¢WFD\ HOYRFDEXM@UR GHAQJ @ VOQHFHVDURYSDUD
SDUAFLSDUFRQ? [ VR HQ @VF@MAV GH FRQWQLGR SUQFLSDO6H GVHQM-E DDXVDUGLYHWDVKHULP HOMV\ \WFQLFDY
SDWDFRP SUHQGHUHOFROWQLGR DFDG P LFR GH VXV FOVHVDAWDGN DDYH TXHGHVDULRAQ | XIGH  HQ BFWILD
HFUMKLD FRP SUHOM. Q DXGIWYD\ H SUM. QRO VHP HVAH
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& $6(6"' ( $32<2
' HVDURQR GHOHWXGIDQWI GHIQIBV  6HFXQGDUD

*WGR { {\ {

3UHUHTXIMVRY 3WPAFDVHQ HTXLSR

' HWFUSFL Q GHOFXUR ' HVDUR@R GHQGIRP D,QIGV (/' / RVHMXGIDQWVP XGMIQI Y4V TXH FDA LFDQ SDLD &RV
VHIFIRVGH' HVDURER GHQGIRP D,QIGV (/' HQ @HVFXHD VHEXQGDUD UHFLEHQ LOWAKFFL. Q HQ GHVDULRAR GHO
IGIRP DIQI®VSRUSDUMGHXQP DHVAR GH( /' ( WRVFXURVHWQ GIM- DGRV SDUD HWXGLDQWVP XMIQJ Y4V GH

{ {\ {JUWGRFRQ GIHHMNQLYHBNGHFRP SHWMQFLD GHVGHHP HLI HQW KDWIDHQ GHVDULRAR / RV
HVWMGLDQW GHVDULRQDIQ HOBIQU XD DFDGR P LFR HQ VRGRVERVP RGRVGHFRP XQLFDFL Q LOFOX\ HOGR @
FRP SUHQW. Q DXGIMYD HOKDED @GFMD\ @HWFUMKLD / DIQWAKFFL Q VHFHQADHQ @VGLP HQURQHVGH
SDDELWD |DH RWFL Q\ GIVEXUR GHOBIQI XDW X W DGR SDUD DFFHGHUD GRVFRQFHSVRV\ REMMYYRVGHGRVFXURY

GHFRQWIQLGR GH\HFXQGDUD

& $6(6' ( $32<2

" HMDULR@R GHOHWXGIDQW GHIQIGV  ( VEXHD 3WHSDUDWRUD
SHIXIMWR GHIWGXDFL Q &Y GWR HOFWYR (/

1 LYHOGHJWDGR

&3 GMR

5 HTXIMVRVSHYLRV &REFDFL Q HQ HTXLSR

&&1 1R

' HVFUSFL Q GHOFXUR / RVHXGLDQWVP XGMIQJ Y4V TXH FDA LFDQ SDD GRVVHUYLFIRVGH' HVDULR@R GHQGIRP D
QBV (/' HQ@HFXHDVHEXQGDUD UHFLEHQ LOVAKFFL. Q HQ GHVDULRER GHAGIRP DIQI@VIP SDUAGDSRUXQ
SWIRIVRUGH( /' ( WRVFXURVHWQ GV DGRVSDID HWMGIDOWVP XGMQIYHVGH { {\ { JWDGRFRQ

G HHQWV QLYHBN GH GRP LOIR GHVGH HOQLYHAQLFLDCK DWW HOQLYHCHQ GHVDULRAR / RVHWXGLDOQWAY GHVDULREDQ HO
®QI XDV DFDG P LFR HQ VRGRV®RVP RGRVGH FRP XQIFDFL Q LOFO\ HQGR @FRP SUHQW. Q DXGIMYD HKCED @
GFW(WD\ @HFUWILD / DIQWAXFFL Q VHFHQWDHQ @VGLP HOMRQHVGH SDDEW | WDH RUFL Q\ GIVFXUR GHO
BIQJ XDV XW} DER SOUD DFFHGHUD ®RVFRQFHSVRV\ REMMYRV GH RV FXURV GH FRWIQLGR GH VHFEXQGDUD
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[ VR HQ @HVFXHDVHEXQGDUD

5 HTXIMVR GH &3 GIMR SDUD* WDGXDFL Q 2 SWYD (/ * DGR {

&3 GMR

3UHUHTXIMVR 3WPAFDVHQ ( TXISRGH  {

* IDGR&&1 QIQIXQR

' HWFUSFL Q GHOFXUR ( WRFOWH HVW GIM- DGDFRP R DSR\ R SDUDHWXGIDQWVGH  { JUDGR TXH QHFHVVEQ
GHVDULRAEDUK DELAGDGHVIOMUSHIRQDBV\ FRQVBUFRQ DSR\ R DFDG P LFR / RVHWXGLDQWAVI XHIRQ
\VHBFFLRQDGRVDWDY2 VGHIFHQWR GH RUHQVEFL. Q FRQ EDVHHQ VX FRP SRUEP LHQVR DMMMQFLD\ QHFHMGDGHY
DFDG P LFDV ( WRF@VH FXHQDFRP R FI! GMR RSVMYR SDLD@JWDGXDFL Q VP HVAH
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& $6(6' ( $32<2

&RP XQIFDFL QIXQFLIRQDO
*WRv { { { { { A

3UHUHTXIMVR 3UWPAFDHQ HY TXLSR GHO( 3

' HVFUSFL. Q GHOFXUR / DF@VHVHFHOWD HQ GRVREMMYRVGH FRP XQLFDFL Q GHO( 3 6HUHDT DXQDUHXQL Q GH
FOWH VHSWPWFD@FRP XQIFDFL Q\ VH YHQ @VQRWFLDY $ GXQRVHWXGLDQWVFRQ XQ DOR LP SDRVR GHVD. XQDQ
GXUDQW @ FOVH GHELGR D&V SIRWRFRERVGH DIP HQWFL Q

& $6(6" ( $32<2

0 DWP ¢WEDVIXQFLRQDBN
* DGRV

3UHUHTXIMVR &RERFDFL QHQ( TXISRGHQ( 3

' HVFUSFL Q GHOFXUR / DF@VHVH FHOWD HQ RVREMMYRVGHP DWP ¢WFDVGHQ( 3 SDUD HXGLDQW GH XQ QLYHO
DFDGR P LFR LQIHURUDVH VR JUDGR 6HWDEDDP XFKR FRQP XGASAFDFL Q\ GIYIMY Q DVEFRP R FRQ HOGIQHR / RV
HWXGLDQWAVFRQ P D\ RULP SDRVR SDUAFLSDQ HQ HWEFLRQHV XQDURVEFL. Q GRQGH FDGD HWXGLDQW WDED FRQ XQ
DVMMOW LOWILOR HQ XQ ¢UHD R FROMQVR GH K DELAGDGHV GLL HHW GHO( 3

& $6(6' ( $32<2

$ LMV GHOBIQU XDV | XQFLRQDO
*weRv { { { { { A

SUHUHTXIMVR 3UWPWFDVHQ HY, TXISR GHO( 3

" HVFUSFL Q GHOFXUR 5 XWODV) XQFLRQD®N HVXQD FOVH GHBRMD\  HVFUMKLD EDVDGD HQ (RVREMMYRVGH] ( 3
/ RVHMXGLDQWV VX HBIQ WIQHUXQ QLYHAQ! HURUDOGH WIUFHUJ UDGR HQ GHFRGLLFDFL. Q\ FRP SUHQM. Q
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& $6(6' ( $32<2

6RSRUM | XQFLRQDO
*weRv { { { { { A

3UHUHTXIMMR 3WPWFDVHQ HO TXISR GHO( 3

" HVFUSFL Q GHOFXUR &@VH SDD HWXGLDOWAVFRQ DIR P SDFVR GRQGH SRGUEQ WDEDNMMUHQ VBUHDVR P VIV GHO
(3 (OAHP SRH WD\H GHGIFDDH S&RWUDPAYLGDGHVGH RFIR FRP R LIRP SHFCEH DVR SDHRV

& $6(6"' ( $32<2

9 RFDFL. QI XQFLRQDO

* DGR 5HTXIMVR SUHVIR &XUR GHFRGRFDFL QHQHTXISRGHQ( 3 ' HWFUSFL Q GHIFXUR &@VHV
G- DGDV'SDUD GHVDULRAU® DSWXG YRFDFLRQDOGH &Y HXGLDQWAY EUQGEQGROV XQD YDUHGDG GHH SHUHQFLDY
@ERWBN TXHLQFO\ HQ LHFLFOUERWIGDV GH SDSHO. @V FRALQDU LUGH FRP SUDV RU DQL DUREMMRY SHUGLGRV\
HOWHI DUGRQDFLRQHV / RVHWYXGLDQW DOEP HOW P SDRVEGRVWEEDEQ HQ VHUYLFLRVHVSHF@LFRV GH | MRWALDSLD\
WLDSLD RFXSOFLIRQDOFRP R HOXVR GH XQ DQGDGRUR HWWQGDU

& $6(6"' ( $32<2

$ FDG* P LFRVI XQFLRQDBV

*WeRV { { { { { { {3HIHTXMWR &R®FDFL QHQHJ TXISRGHQ( 3 ' HWFUSFL Q GHIFXUR (WD
FOVH HVW GLLLI LGD SUQFLSD® HQW DQXHARY HWXGLDQWAVP ¢VDI HAVEBGRV 5 HDT] DP RVXQDVHI XQGDIRQGDGH
HWEFLRQHVHQ @ TXH FDGD HWXGLDQW WDEDND FRQ XQ P LHP EUR GHOSHUWRQDCHQ GLYHWRVREMMYRVVHI » Q \iX
HWEFL Q 3RUHWP S& XQ DVMMOW GH LOVAKFFL. Q WDEDD FRQ FDGD WX GLDQW LQGLYLGXD® HOW HQ

P DWP ¢WFDV P LHQWDV TXH RWR WDEDD FRQ FDGD XQR HQ HVFUWKLD \ DVRVXFHMYDP HQWM
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& $6(6"' ( $32<2

$ SR\ R D@ HVEXHDVHFXQGDUD

*WGRV { {\ {3UHUHTXMWR 3WPAFDHQHJ TXISRGHO( 3 ' HWUSFL Q GHOFXUR / DFOWHGH

$ SR\ R-XYHQLORI UHFH D @RV HWXGLDOW FRQ Gl LEXOBGHVDFDG? P LFDV GHHWXGIR\ GH LOWIDI HQFLD
\RFIRHP RFLRQDOD RSRUMQLGDG GH GHVDULRADUVXV K DELQGDGHV P HGLDQW LOVAKFFL. Q GLLHAD)
RSRUMXQLGDGHV GH SUWFWFDHQ J KSRV SHT XH: RV 1 XHUD GHIDX@ GHHGXFDFL. Q JHQHUDO/ DVVELHDVGLDUDY
DEDUFDQ GHVGH SUPAFDDFDG? P LFD DSR\ R FRQVELHDV\ \VBUHDVHQ FOWVH KDWD UHSDWR GHVRGDV @V

DL QDMXUDV DVEFRP R @LP SDUAFL. Q GHLQWAKFFL. Q HVSHFLD® HQW G\ DGD SDUD DERUGDUREMMYRY
HVSHF@LFRVGHO( 3

& $6(6"' ( $32<2

$ SR\ R DO@HVEXHD\HEXQGDUD

*WERV { { { {3UHUHTXIMWR &REFDFL QHQ( TXISRGHO( 3 ' HWFUSFL Q GHOFXUR ( WRDFDWH
HVW GLV-E DGDSOUDDSR\ DUD @RV HWXGLDQW FRQ VXV3 @QHVGH ( GXFOFL Q, QGIVIGXD DGRV (3

D\ XGDUBN D GHVHQYROYHUH HQ @ SUHSDUDRUD\ EUQGDUBNDSR\ R SCUDRWDVFOVHY ( CBURIHVRUXW) DUt
WDEDNRY HVFROUHY GHHGXFDFL. Q JHQHIDOHQ P HGIGD GH® SRME®! SDUD D, XGDUBN D GHVDULRADU
KDELQGDGHY 6HD DALLEQ P DMUDBNFRP SGP HOBURV\HI » Q @VOHFHMGDGHVIQGLYIGXDBN ( WBFOWH
FXHOWMFRP R Fi GV HBFWYR SDID@J WDGXDFL Q

& $6(6"' ( $32<2

$ ODEHW DFL Q GHWDQMEL Q

* DGR { 3UHUHTXIMVR &R®FDFL QHQ( TXISRGH, (3 ' HWFUSFL Q GHOFXUR ( \WDFOVH HVW GIM- DGD
SDUWDDSR\ DUD &RV HWMGLDOWAFRQ VXV3@OQHVGH ( GXFDFL Q,QGLYIGXDT DGRV (3 D XGDURVD
GHVHQYROHUH HQ @ SHSDUDRUD\ EUQGDUBNDSR\ R SDUDRWDVFOVHY ( OSLRIHVRUXWI DU VLHDY
HVER@UAV GH HEXFDFL. Q JHQHDOHQ @P HELGD GH® SRVE®! SDUD GHVDULRAUK DELAGDGHY ( WD FOVH\H
FHOAD HQ @WDQMFL. Q GH@® SUHSDUD/RUD D@ HVESD SRAMURUD @ JWDGXDFL Q ( WFOMVH FXHOWFRP R
FU GMR HBFWYR SDUD @.J WDGXDFL Q



