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$TX HY CRQGH @ VRAHGDG AYIAQP SRUM

/ DVRUDQ] DARQHV GH @ \VRAHGEDG AYIO2 68 @V SOWIRWP DV QDARCDBN\ OV FROTARGQHY UHIIRQDBN
DSRUEQ FOSDAGDGHY TXH ®V JREHQRV \ OV IQWMNARQHY P XGMDMDBY QR SXHGHQ UHSTFDU
IEA® HOMSRUV P WP RV * HOHIDQ GDRVD QYHIFRP XQUEUR FRQHAEQ OV UHDEEDGHY BFDBN FRQBY
HVSDARV SRONRV | DADEQ HIDSUHQG] DY HOWH SDUHY DWDY« GH OV LRQMIDV\ D\ XGDQ D.JDDQW DU
TXH @ FRRSHIDARQ MJID MHQGR UHVSRQUDE®! DM @V SHIRQDV D @V TXH SUMMQGH VHU 6X
SDUMASDARQ QR HV VRB XQD FXHWIQ GH IQFOMpQ MICR \BP ElkQ GH HHRAMMIGDG  GUIWP IGDG \

VRWMQELTEDG

$ SDUN GH ® GDRV \ H SHIHQADV GH \RED @ WHG )RXV HWM LQIRWP H H DP LD FXDWR
FXHWARQHV TX« KDFH TXH @ &667 VHD HHRRYD TX« DSRUD @ VRAHGDG AMO GUQGH SHIMM ©

H FOMpQ\ TX« FDP EIRVVRQ QHRHVDURY HQ @V SROWDV HILQDQADP HQR\ @ JREHLLDQ DSDUD TXH
D&667 VHDP £VIQFGMYD WDQUSDUHQM\ DUDLI GD HQ OV UHDIEDGHY GFDBV
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/ D &667 | XQFLRQD P HNRUFXDQGR VH DGDSVD
QR FXDQGR WH FRSID

/ RV HAP SV P £V VU@ERV GH &667 VRQ DTXHBY HQ BV TXH HOFRQRAP IHOR
AUXO HMWH FROM WY SHR \H DEDSW D OV IQMYARQHY GFDBN OV
FRP XQGDGHV OV U-DIEDGHY SRONDY\ OV @ MIARQHY GHUHRXURY / DVRAHEDG
AYIOIRWIBFH HWM SLRAHVR SRUNXH SRVHH HOFRQRAP IHOR SERWR QHRHVDUR

SDUDFRP SUHQGHUT X« IXQARQDLE SDIDTXIQ\ EDR TX<« FRQEAHRQHV

/ D VRAHGDG FLYLOP HNRLD @ FDAGDG\ HO
DEDOQFH GH @ FRRSHLDFLLQ

/ D VRAHGDG AMIOD XGD D ® DRRHY GH @ FRRSHIDAQ D FRP SUHQGHU TX«
QHFHVMIQ @V FRP XQGDGHV TX« VH KD IQMQEGR SUHYIDP HQM TX« UHTXIHH
DEDSWIARQ\ GUQGH HEQ VXUWIHQGR UHVIRV GH IP SBP HQWARQ ( Q 6HQHIDOHO
WDEDR GH GDRV IQFOMYRV @EHDGR SRU @ \VRAHEDG RAMIO IRWEBA HO
VHIXIP HQR QDARQDOGH BV2' 6 HIQG\ 1t HQ OV SIERNDV GH JHWIQ GH CDRV
GH ®V P IQMMIRV (Q HO3DFTER 3,$1* 2 $VRADANQ GH 2 WDQJ DARGHY 1R
* XEHUQDP HQWEGN GH OV, MDV GHEBDFTIER \ VXV8 QGDGHV 1 DARQDBN GH ( QDFH
GP XHVADQ AP R OV UHGHV UHIIRQDBN GH @ VRAHGDG AYIOSXHGHQ WDQUHUU
FRQRAP HQRY SERWRY HOAH P Y@86N SDVHV IQFO\ HGR @ WHQEHARQ GH
AXHOBV HQ OV QDY DV SYEGDV © WDQSDIHAD SUIHXSXHWEUD \ @

SDUASDALQAXEDEDD

/ D LOFOXMuQ | RUP DOGH @ VRFLHGDG FLYLOHQ
@ JREHUODQ] D GH @ &667 WLJXH VHQGR @
H FHSFluQ\ QR @ QRWP D

(Q®&v MWRV DO DRV O VRAHEDG AYIOVXHB! HMEUDRKYD HQ @ SERND SHR

DXVHQM GH ®VMMWP DVIRWP DBV GHJIREHLDQ D IQDQADP HORHIQRWP HV (Q
DOXQRV FRQOM VRV DSRUD FRQRAP HQRV \ P HDQWP RV GH UHQEANQ GH
FXHQEV XQD YH TXH @V GHRMRQHV FOYH \ D KDQ MGR \RP DAV (Q RARV \H @
FRQUX@ GH P DQHWD IQRWP DO SHR QR H IQYRGAD GH IRP D HAKRXUDO (O
SUREGP D SRUMIQR QR HV XQD | DU GH FDSDAGDGHY GH @ VRAHGDG AYIO( VXQD
EUHFKD GH QM R IQWMARQDO B MMMP DV GH FRRSHIDALQ MIXHQ GMH DGRV
SUQHASD® HQM HQ VRUR D JREIHORV DIHQADV H IQWAMARGHY 1IQDQAHIDY
LQFONVR FXDQGR XQDIP SGP HQEAWQ H HARYD GHSHQGH GH XQD DSURSIDALQ VRADO
P £VDP SO (Q &RUHD GHIBXU @ SDUNASDANQ HAKRMWDGD GH . &2 & &RQHR
&RUDQR SDD © &RRSHDANQ ,QMODARQDOD0 HVDURM GH OV 21* FRQ HO
JREIHOR GHP XHVAD TXH @ VRAHEDG AYICEXHGH SDVDUGH HARPXVBUSLR HARV D
LQ GIUHQ OV SRONDV GH FRRSH.DANQ
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/RV P IHP EWRV GH ) RXV \ D IQMUDP EIDQ HIRTXHV VREUH VHIXIP IHOR GH &V

2'6 O GDODANQ O UHQAANQ GH FXHQEV GH OV IIQDQY DV SYEGDV O
UMOHOAD DOM GHVDVAHY @ DGEDSWHQ FIP WD HOHVSDAR FYER \ @
SDUMASDANQ FRP XQUMIUD ( WRV LQMUFDP EIRV VXHBIQ DYDY DUP £V ESIGR \ D
P HQRU FRWR TXH @ DMMMQAD WFQIFD FRQYHQARQDO SRUNXH VH EDVDQ HQ @
FRQIDQ D HQWH SDUHV HQ @ MIARQHY FRP SDIDEGN\ HQ @ DEDSVIAQ SLERND
GH H SHUIHQADY 61Q HP EDUR WD YH \H FROEEIQDQ HQ OV HWEGMDY
RIFIDBV GH &667 DD YH WH 1IQDQADQ FRP R QI DHWAKRXUD GH FRRSH.DARQ \
WD YH VH YIQRX@Q D HDWI IDV QDARGQDBN R UHI IRQDBN GH&667

&XDQGR @ VRAHGDG AYIOHVE DXVHOM GHOGMH R\ P RQWRUR @ FRRSH.DANQ
SXHEH YROHIH P HQRV UASRQWDEG! P HORV UHFHSWD \ P HQRV \RWMQEG!
3UR6$9$1$  XQ SIRIUP D GH FRRSHIDARQ WIDQIXOU O DAR HQ HOAH
0 R] DP EITXH %ADMO -DSpQ SDUD DSR\ DUHIGHVDULRTR DI UFRD HQ HE8RUHGRUGH
1 DFDD HQO RIDP ETXH  MIXHVHQGR HHWP S® P £V FOUR GH DGYHIMQAD GH
XQD FRRSH.DARQ WIDQIXBUMQ XQD SDUASDAWQ ViXI IHHQM GH OV FRP XQGDGHV
DIHABGDV QL GH DARUHV GH WHQEHANQ GH FXHQWV GH @ VRAHGDG AMO / DV
RUDQJDARQHV \ P RYIP IHQRV GH @ VRAHGDG AMIOGH 0 R|DP EITXH %ADMO\

-DSUQ H SUMVDURQ SUHRFXSDARQHY VRAWMQGDY GHVGH \REWH ® GHHKRVD
O WALD @ WDQVSDUIHAD @ FRQUXED FRP XQUEUD\ HOQMAR GH WDQUHUUXQ
P RGHR DIURQGXVAIDOD FRQM VRV GH DIUEXEMWD IDP LU (Q P DR GH

RUDQl} DARQHY GH @ VRAHGEDG AYICP R] DP ELTXH D GLIIHRQ XQD FDWB DEIHWD D
®V SUMGHOMV GH %IDMO -DSuQ \ 0 RJDP EITXH H UHQGR @ X\VSHMUQ GHO
SWRIWDP D ) ICDB HOM HOSWRIUP D IXH VXVSHQAGR WDV IF RV GH SUMuQ
VRWMQGD GH @ VRAHGEDG AMIOD QYHOWDQUURQMULR /D GFALQ HV FOWD @
UHQGEARQ GH FXHQEV DQWM OV FRP XQGDGHY GHEH IQFRUSRIDWH GAVGH HOQIER GH
®V SIRIWP DV GH FRRSHDANQ WIDQIXOU \ QR IF DAWH GHVSX«V GH TXH @
IP SBP HQEARQ KD\ D IDMGR / RV DRV GH FRQM \RV ILEJLBN R SRONDP HQM
UVAKQIIGRV \BP El«Q P XHVADQ TXH FXDQGER HOHVSDAR FYIER \H UHGXFH ©

FRRSHDAPQ HOMH (MBGRV SXHGH FROMXDU P IHOADV @ \VXSHYMuQ
FRP XQUEUD \H GHEIO SUHAVDP HQM PXDQGR P £V\VH QHAHMD



(CP DUFR GH GHVDULR@R SRWHURUD

GHEH DSUHQGHUGH @ &667 SHLR OR

LGHD@ DUID

/D FRRSHDAPQ 6XUBXU DSRUD SUQASIRY P SRUBQMV SDID HO IXWMR
KRU] RQEQEDG VRIGDUGDG DSUHQG] DY P XWR @GHUD JR ®FDO\ DIDQ DV TXH
WDAHQGHQ @ QJIED WDAHRQDO GRQDOM UHAHS\RU 6IQ HP EDUR © &667
\IP EQ HVE P RGHDGD SRU IQMUHHY JHRSROMRY GQEP IFDV GH SRGHU
UHJIRQDBN FRP SHWMQAD HADWIIED\ DFRHVR GHMIXDOD & UHRXURY 3RUMEQR
XQ P DURR SRWMURUD GHEHUD IQFRSRIDU®R GH @ &667 DOWHP SR TXH
FRUUH \XV G-EWGEDGHY P DIRU WDQWSDUHAD SDUMASDALQ JQUIEDAYD
\DODIXDUEDV EDVDGDV HQ GHIHKRY 1IQDGQADP IHQWR SDUD HODSUHQG] DV HOWH
SDUHV GEHIDGR @FDE HOM\ UHARQRAP HOR GH © VRAHGDG AYICARP R DRARUGH

FRRSH.DALQ
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| DVUHRP GHHWM IO RWP H HVEQ GILLIIGDV D ®V DRRUHV
P HRUS SDD IQ IUHQ @ P DOHWD HO TXH @ FRRSHDALQ
6XUBXU\ XOU &667 \H D IIQDOAD P ROVRUHD LHSRUM\
UHFRORAH / D SUOASDAGHP DOGD QR HV VP SOP HOMTXH @

VRAHGDG AMOAD IGD TXH®VMMMP DV GH FRRSHUDAY
UHROR] F[I}TXH@%AHSDZL\ASSG-I@\RHL-GJGHMCP HRD O °

% O GUMP IGDG @ UHOGHNQ GH FXHOBV\ @ VRAMQELTEDG GH

/ RVIRELH.ORV QDARQDBN\ @VIQWMNARQHY
OGHHV GH D &667 GHEHUDQ LOWAYARQDT DU

O SDUMASDAMQ GH @ VRAHGDG AYICHQ @

JREH.ODQ D HOGMH R HP RQVRUR\ @
SUMVHOWAUQ GHIQIRWP HVVRELH @ &667

(VIR IQF3\ HD®VP IQVMIRY GHUHDARQHY

H WURUHY SOQUEDARQ)\ 110D DV @V DIHQADY
QDARQDBN GHFRRSHDARQ ®VRUDQWP RVGH
FRRUGBCQDAIQGH®V2' 6 \ ®VSXQRVIRFDBY
GH&667 / DVRAHGDG AYIGEHEHID SDUNASDU
DQWVGH TXHVH GHIQDQ OV SURUGDGHY BV
VRARV\ ®VP RGHBRVGHSWRIUP D\ QR

YQIFDP HOMVHUFRQUXGEIGD XQDYH TXHOV
GHAMRQHV\ DKDQMGR\RP DEDV (WR D\ XGDUD
D®VJIREIHORVDP HRIDUD | RFADD DApQ GHVXY
IOMYHQRARGHY [GHOWIFDUUH\IRVGH

IP SBP HQEAUQFRQP D RUDOMASDANQ @UDU
DFRP XQGDGHVTXHBVMMMP DVRIEDBV

SXHGHQQR DBEDQ DU\ IRUEGHHUO GUIWP ICDG
SYEGD

/ D2 IIAQD GH®V 1 DARQHVS QLGDVSDLD
@ &RRSHDAPQBXUBXU 81 2 66& HO
3WRIWDP DGH@V1 DARQHVS QIGDVSDUD
HO HVDURT@R 318' \ HOAWP DGH
GHVDULRGR GH@V'1 DARQHVS QIGDVHQ VX
FROMQUR GHEHUDQ UHFRQRFHUHO
DSUHQGL] DIV HOWH SDUHV @GHUDGR SRUD
VRAHGDG AYIO @V HYLGHQADV I HQHUDGDV
SRUD AXGDGDQ D\ HPP RQVRUR

FRP XQWIDUR FRP R SDUM GHOHFRVMAP D
CHD&667

/ DVIQADAYDV GH&667 UMVSDGDGDVSRUD2 18
GHEHUDQ IQFOIUD @ VRAHGEDG AYIOHQ HABMH R
OIP SOP HQEARQ HP RWRUIR\ OUHMuUQ
GH®VSWRIWP DV $VP WP R \HGHEHID
DOQEUD &V SDVHV D UHSRUBUOV
FRQAIEXARQHY GH @ \VRAHGDG AYI(D M&667 HY
®V([ £P HQHV1 DARQDBN9RIQEURY (19
®V([ £P HQHV/ RFDBVOROIQEURY (/9 BV
IQRWP HVQDARCDBV\VRELHBV2' 6\ @V
SOWIRP DVGHFRQRAP HORGHD2 18



/ DVRU DQL DARQHV LW XEHUQDP HQVDBN

UHJ LRQD®N GHEHUDQ DEUU®VP HFDQIWP RV
UHIIRQDBNGHE&E67 GH®RV2' 6\ GHDSUHQG] DV
HQWH SDUHV D @ SDUARLSDAQ HVAKPIDGD GH @
\RAHGDG AYIO

/ RVRUDQWP RVUHIIRQDBN TXH FRRUECDQ @ ARRSHIDAUQ
OIP SBP HQEFALQGH®V2' 6 RHISUHQG] DM GH
SRONDV GHEHUDQ LQYRGFUDUD OV SO RUP DV QDARCGDBN
\ UHJIRQDBN GH @ VRAHGEDG AMIOHQ @ GHIQANQ GH
DIHQEDV O JIHQHIDARQGHHYIGHJAD HP RARUR\ @
UHQGIAQ GH PXHQWV UHIIRQDO/ D SDWASDARQGH D
VRAHEDG AYICXHGH FRQAEXIUD J DUIDQW DUTXH @
FRRSHUDAQ UHJIRQDOH ®ivi @V UHDEEDGHY GH OV

FRP XQGDGHV\ CQRYAQIFDP HOM @V SURIGDGHY
[QMIXEHLDP HORGBN

/ RVSURYHHGRUHV\ | DAVIBGRUHV GH FRRSHIDAUQ
WIDQI X@UGHEHUDQ HWIEGFHU® SDUARLSDANQ GH
@ VRAHGDG FAYIGFRP R XQ UHTXIMVR GHGM R FRQ
[LQDQADP LHMR

/ DVDIHQADVELOWADBN ®VP HP EIRVGHD2 & (

&$' ®VSIRYHHERHHP HIHQMY ®VDRRH/GHO

8( 7HDP (XURSH OVDIHQADVGHD2 18 \ RARV

| DAOEGRUHV GH @ FRRSHIDAQWIDQIXOUGHEHIDQ
SUHVXSXHWERUGHVGH HOQHR @ SDWASDAHQGHD
\VRAHGEDG AYIO®WDGXFARQ @ FRQUXEBFRP XQUMIUD HO
IOMUFDP EIR HOAHSDUHV @ GRAXP HOEFPQ\ @
UHQEFHQ GHFXHBV (R D XGDUD DHYMIUTXH @
FRRSH.DARQWIDQIXDUUHSURGX] FDGQEP IFDV
YHUNFDBN GH Dy XGD EDR XQD HWT XHID GLHHOM



/ RVSURFHVRV JGREDBN GH I RUP X@ANQ GH SROAFDV
VREUH FRRSHUDAQ SDUD HOGHVDULRTR GHEHUDQ
LOFRUSRUDU® SDWASDAQ GH @ VRAHGDG AYIOHO
HVSDAR FYIFR @WDQVSDIHQAD\ @ WHQGIANQGH
FXHQVDV HQ @ DIHQGD | XWKLD GH @ FRRSHDAPQ

(VR IQFON HBVSIRAHVRVGHVHIXIP HQRGH®V2' 6 HO
VHIXIP IHQR GH®) IQDQADAPQSDUDHO HVDURMR ) I
®VG-EDMV\REWH @ H IFDAD GH O FRRSHIDApQ SDIDHO
GHVDUR® HOHIXIP HORGHD8 12 66& %$3$ OV
GVPXMRQHVVREH @ FRRSH.DAQ WIDQIXOUHQHMP DUR
GHD2& (&' \ BVIXWRVG-EDM\RELHD
FRRSHIDAPQDAGHVDUR® ( OXWWUR GHOFRRSHIDAPQQR
VRB GHEHIDVHUP £VKRU] RQECHMAH BV WIGRV IQR
P EL«Q UHQGURXHQBY DM OV SHIRQDV\ @V

FRP XQGDGHV

/ RVHWEQGDUHV GH WDQVSDUHQAD VDOYDI XDUGLDY
\ SDUARSDApQ GHEHUDQ DSTFDUMH D @
FRRSHUDAUQWFQIFD\ D @VIQYHIMRQHVGH BV
EDQFRV SYETFRV GHGHVDURTR\ OV IOWWKXARQH
GH I LODQADP HQVR SDUD HOGHVDULRER YLOFX@GDV
DD&667

/ RVEDQFRV SYETRV GHGHVDUR®R\EP EQWAHQXQ
SDSHIP SRUBQMHQ@SURP RANQ GHHARUORY
SURSIARV SDUD O@\RAHGEDG AYIOIQF\R DWDY«VGH D
WDQVSDUHQAD HEFFHVR DOIQIRP DAPQ ®Y

P HFDQMWP RV GH UHQGEHNQ GH FXHQBV \DODIXDUEDY

DP EIHQEGN\ VRADBN\@EDY \ @ SDWASDANQ

I QUEDWYD GHOVFRP XQGDGHVDIHABGDVHQ SR HARY
\ SURFHVRV GH SROMFDVIHDARQDGRVFRQ @ FRRSHIDARQ
WFQED O IQUDHWKRAMD HOIQDGQADP IHQR FIP £WR\
®VEHQHV SYETRVUHIIRQDBN &XDQGER FRUHVSRQED
EP ElQ GHEHIDQ IQWEUD V. JREIHORVD BYDQEUDV
UMVAFARQHVDOAVSDAR FYIER\ D@ SDWASDAPQ SYETD



/D&667\/R®z \/><S<B|QR
ROV FOM HOP DORV
\/RFLL-GIBFMQD
FRP X SDVAV\ LHIIRQHV
GHP TXHKDAHQ TXH ©
FRRS QWDP EVHIFY /D
|LQ3QHDD<UH N DUHVH
SESHOBL®V? ' 6 K
UVEDEH HQ VXV D RVIIQDBNV @

FRRS QGHEHHP EIDU\ HWH
HOP EIR DSRU
D ©@ VRAHGEDG R XQ DRARU

%FRPRX
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8 QP RP HOWR FUMFR SDLD @ FRRSHDHNQ DAGHVDUR@R

/ D $IHQED HVE HQADQGR HQ VX UHRAB 11QDOHQ
XQFRQM R GH SR XQEDIQFHWEXP EWH

(COYDQAH GH ®V 2 EMWYRYV GH' HVDUR@R 6RWMQE®!
MIXH MHGR GMIXDO H IQUXIIRHQM 6HIYQ HO
,QRP HCH3WRRIWRGHD 218 CH HO cH
OV PRV GH ® 2' 6 HWEQ ®IWDXQCGR EXHXRV
DYDQRHV R HWBQ HQFDP 1QDADV HO FOUHH CGH
HMXH] RV \XIIHHQMV\ HO QR KD DYDQY DGR RKD
UHIRAHAGR +R HQ GD P XHKRV SDWV \H
HQUHQAEQ D SUMRQHY TXH W WVROSDQ
VREUHHQGHXGDP IHQR RIMV FIP £WHDV  IQWHIXUGDG
DIP HOWRUD \ HOHU «\WED FRQ@RYV
GHVSOIDP IHORY  IHGXFAPQ GHO HVSDHR FYIERR
ARHAHOM GHMIXDGDG \ GEOEP HOR CGH O
FRQIIDQ D HQ OV IOWMYYHRQHV SYEGDV ( OGI IHWCH
[LQDCQHDP HQR P XQADOHY HQRWP H SHR HOAHR
SRUV VR QR IMRGHE ©@ RIMV GH [P SGP HQWHPQ
W ®& PRGHBY GH FRRSHDAPQ MIXHQ
GHVRQHRBEGRY GH OV SHIRQDV OV IOMNARGQHV \
OV UHDEEDGHY GFDBNV TXHP RGHDQ &V UHVXGRIGRV

/ D FRRSHIDALQ DOGHVDUR® KD MGR SUMVHQEGED
GXUDQM P XFKR WP SR FRPR XQ P H3R SDWD
FRQHABU UHRXURY FRQRAP IHQRY HVSHADD DERV \
FRP SURP MRV SROWRV 61Q HP EDUIR JUDQ SDUM GH
O FRRSHIDAPQ WMIXH EDEQGRH HQ P RGHBV
YHWDBN ®/ HSHIRV HWORV GHIQHQ OV
VRIARQHY BV AEBY GH IXHQMV GH ILQDQADP IHQR
VRQ FRURV @ WHQEHAUQ GH FXHQWV 13\ H KDAD
DUIED KOAD B GRQDOMY R BV JREIHORV FHORDBN
\ OV FRP XQGDGHV VRQ WDBGDV FRP R EHQH IHDUDY
HQGUDUGHARP RFR G\ DGRV

(VIRV P RGHBV SXHEHQ JHOHIDUUHVXGBGRY SHR D
PHXGR QR ®JIWQ IRPHORU HO VHOWMR GH
SHIMHOAD GUMPIGDG Q. FDSDAGDGHV
VRWMQEE®N / D &667 KD FREUDGR QXHYD UHBIYDQAD
SRUNXH UAVSRQGH D DOXQDV GH HWEV GHEIGEDGHY

(WY KDFHQ KOSk HQ @ VREEDUADG HO
DSUHQG] DY HQAH SDUHV HOEHCHIFR P XWR \ HO
LOMUDP EIR HQAH SDVHV\ DRRUHV TXH HQUHQERQ
GMIRY GH GMUR®R FRPSDUWRY/ R
FRP SDUDE®N 5HARQRAH TXH @ H SHUHQAD QR WH
HOPXHOAD YQIFDP HOM HQ HO1RUM R HQ @V
JDQG  IQMNARQHY  IQMODARCDBN (O
FRORAP HOR WP EKQ SWRMIHH GH OV
FRP XQEDGHY ® JREHOQRV GGV &V
P RYIP [HQRV \RADBN OV IQMMARQHY SYEGDV
OV SOWIRWP DV QDARQDBN GH O \VRAHEDG AYIO BV

SIRIIMRQDBN TXH KDQ VXSHDGR @ MHARCHV
VP IOWHY

6lQ HP EDUR O &667 QR GHEH IG-DODUH 1R
SURGXFH DXVRP £WFDP HOM LIXDTGDG UHQGAHQ GH

FXHQBY QLIQFOMUQ 0 XAKDV IQEDWYDY GH @ &667

VIXHQ MHQGR DIEP HOW FHQADGDV HQ HO( MIGR
$OXQDV VRQ IR GH @ ARP SHMQAD JHRSROND

GH ®V QMM FRP HADBN R GH @ IQGHJAD
HADAJIED 2WDV FDUHHQ GH  IQRWP DANQ
WDQUSDUHOM GH P RQVRUR IQGHSHOAHOM \ GH
SDUNASDApQ GH OV FRP XQGDGHY DHAEGDY 30D
TXH @ &667 FRQMEX\D D DFHBLDU HOGHVDUR®R
VRAMQE® VX JREHQDQYD GEH PHRWDU /D

IQFOMLQ GH @ VRAHGDG AVIOHV IXQEDP HQECSDLD
HDP HRWD



3URSUMVRGHIQ RPH\ GHMCDIURY

CBUHVHOM 1Q RWP H HWE GLJIGR DJREL[—LQ?V RUDOMWP RV GH OV

DHRQHvs quv RU UHV GHO

Sl/FEI%:RVGH &m}%@'\/ O VRAHGDG AYIO
P \HP ELRVGH RUXV TXH GHVHDQ KDFHUT XH (D)FRRSI—UJ:luQ 6XUBXU\
\Aw&ﬁ 7 \wp,svmwowsm@i\ $MP WP R HV
CH V' SDD [ISRU—N SI—URGWW\ HS GHD

VRAEGDG P RIXOARQD @
FRRSI—L[]:IuQI-QG))SLEF\AFD\ TXk< WO FlﬂJXLDQ

(OIQRPH SDUM GH XQD SUP MDD VHAM O
FRRSHDAWQ IXQARQD P HRUFXDQGR @V SHIRQDV\

OVRUWDQ] DARQHVP £V FHIFDQDV D OV FRP XQGDGHV
SDUMASDQ HQ VX FRQAUXWANQ 3RU ® QR \X
SURSUMMR QR HVFHBEWDUD &667 IQ FOWD DOXQD QL
@ MIYH D DUIXP HQBUTXH @ VRAHGEDG AYIOGHEHUD
VHUMQFIGD HQ ®VHVSDARVH MMMV ( QFDP EIR

SOQMD XQD IGHD PEV DP S O &667 HV P £V
GUWP D \UCED DECSWE® \ VRUWMQE®! FXDQGR \H
UHFRQRAH D O VRAHEDG AVIGRRP R SDUM GH @ SLRSID
DU XIWRXUD GH @ FRRSHIDAQ

/ DV RUDQ] DARQHV GH @ VRAHGEDG AYIO DSRURQ

(é)HDVV\?Igg[?VOHD HUQH(CB)[;\FQUH \?fﬁhmtphnl@\ﬁlﬁﬁ?qo UHQGANQ GH RXHQMV \
xdd SHHoAR b TXH ® JREIHGRV ®V
HEDDPLQD TX« HV OR TXH ., . \%memh/@
XQD FRRSH DFLélQ 6XU 6 \EAB HOM SRU VP MP RV
WULDQJXODU &667 HILF,
DUUDLJR ORFDO GuQGH %3 i dapnanly
EDUUHUDY SDUD O SDUWTE g I EVD@ GHOV
OD VRFLHGDG FLYLO \ T XEMDHIEGEIFDRE/URNIRYCHIRP DWP SUDXD
VRQ QHFHVDULRYV HQ PDWWHRPBRPEVG*@\/S@R\/
SRO WLFDV ILQDQFLDP L& @WSRHW 6X ROQR \H ®M D O
JREHUQDQ]D SDUMASDANQ MOR TXHWP El«Q FRQUWM HQ P HRUDU

O FDIEDG O HIFDAD\ © HQGEANQ GH FXHORV GH @
FRRSH.DARQ

/RV2' 6 UHSUAVHOEQ XQD DIHQED XQYHYIDO\ @V
FXHWRQHY SOQWDGEDY HQ HVM IQIRUP H YDQ P £V D@
GH®VGHEDMVWFQERVVREWH @ FRRSH.DApQ SDIDHO
GVDUR® 6H WHIHHQ D TX«Q PRGHD @V
GHAMRQHV TX« FRQRAP HORY FXHQEQ \ L @
FRRSHUDALQ HY UNVSRQVDE®! DM OV SHIYRQDV\ OV
FRP XQIGDGHVD OV TXH SUAMQGH VHYU



3RUR EQR HAQRWP HWHOH FXDWR RENMMYRY

$FOWD TX« HV ® TXH KDFH TXH @ FRRSHIALQ 6XUGXU\ WIDQIXQUWD HIFD

LQFO\ HOGR @ FRQIDY D OV IHDARQHY HQAH SDUHV @ UHBIYDGQAD FRQM \MDO @
|G IELGEDG HIDSUHQG] DMFRP SDUAER\ HOBWH R GHOJREHLLDY D

' RAXP HQW FUP R FRQWEX\ H @ VRAHGDG AYICHQ HIFRQWNQR GHOHARWWMP D GH

@ &667 FRP R FROHARU JHQH.DGRU GH FRQRAP HOR I DAGEGRU FRAWH DGRU
HARXVRU VXSHIYMRU SURP RRU\ DRRUGH UHQGRNQ GHFXHQBV

$QDOD HQ TX« £P EMRV @ VRAHGDG AYIO MUXH HWEQER DXAMHOM GH O

JREH.ODQ D @ IIQDQADANQ HAIGMH R\ @ SUAVHQEALQ GHIQRWP HV GH D &667
\ SRUTX« H\VR G-ELOB BV UHVXTEIGRY GH @ FRRSH.DARQ

2 | UHFH XQD DIHQED GH DFAQ SDD BV ( WEIGRVP IHP EURV ®VRUDQWP RVGH OV
1 DARQHVS QGDV BVILQDQADGRIHV GHAIGHVDUR@ @V RUIDQ] DARQHY UHIIRQDBNV
®VQHIRADGRHWVGHODIHQGDSRW  \ BVP IHP ELRVGH) RXV



SOMHIRGHOWD HAVRUIDGEH) RXV

/ RVP P ELIRVGH ) RV QR VRQ P HRV REVHUYDGRUHV
GH @ FRRSHUDARQ SDUD HOGHVDUR®R 6RQ DIHQMV GHO
DSUHQG] DY HOWH SDUHV GH @ UHQEHRQ GH FXHQBV
GH @ IQAGHQAD SROWD\ GHOGHVDURMR [P SXODGR D
QYHO®DO 7WEDIQ FRQ FRP XQGDGHY JREIHORV
GFOBV  IQMMARQHY QOARQDBN  HTXISRV GH @OV
1DARHV 8QGEV HQ ®/ SDVHV RUDQWP RV
UHJIRQDBV\ VRARV SDUD HOGAVDUR® &RQMEX\ HQ D
®V ([ £P HQHV 1 DARQDBN 9ROQEURY DOP RQMRUR
GH®/2' 6 D OV VADMIIDV GH ®FDQDANQ D @
GHHD GHOAVSDAR FYIER D © IHQGEHNQ GH FXHQOBV
GH OV 1100 DV SYEGDV D @ DAApQ FIP WD\ D @
JREH.QDQ DIQFAMYD

(VM IQRWP H HV HOP £V UHFHQM GH XQD VHUIH GH
SXEGDARQHY GH ) RXV VREWH @ [P SBP HQWAPQ GH
®V2' 6 O®UHQGHANQGHFXHQBV GH @ VRAHEDG AYIO
HORGEH OV SOWIRWP DV QDARQDBN\ UHIIRQDBNV HQHO
DYDQRH GH @ $JHQGD 6H EDVD GLHREP HOM HQ
YDUDV SXEGDARQHY DOMURIHV GH ) RXV (OQRWP H
GH/ RFDO DARQ GH) RKV GH / IEHIDUHCBRGHU
GH © GFDODAPQ\ @V DIDY DV GH P YAS®V SDUMV
IOMHDGDV SDID VDU BV 2' 6 GRAXP HQW
FuP R © VRAHGDG AYIODSR D @ P S®P HQWApQ GH
®V2' 6 FRQ DUDIR GFDOEDEQERH HQ P £V GH
HVXGRY GH FDVR HQ AR IHIIRQHY (QQRWP H
VRELH ®V (19  /RV (19 HQ ® HQRXANGD GHO
VP ERDP R DOFDP ER WWP [FR~ \ @ HYDODANQ
/D GFDED GH @ WHQEHUQ GH FXHOB} [CP ERV
SXEGDGRV DMV GHO) 3$1 GH UHSUHVHOEQ
RAKR F RV GH VHIXIP IHQR SRU SDUM GH ) RXXV GHO
SURFHVR GH ®V ([ £P HQHV 1 DARQDBN 9RGQEURY HQ
SDWHV (QQIRWP HGH) RKXVCH 5 HFRQWWKIU
O FRQIDJD SDD XQD JREHDJD  IQFOMYD
" MEGTXHDU HO 2" 6 SDUD ®IWDU VRAHGDGHY
SDFTIFDV GRFXP HQM AP R @ VRAHGDG AYICDSR D D

OVIQMMARCHVHQ P DMUD GHUHQGEHMQ GH PXHOWMV

IL_ZRUXV HV XQD UHG PXQGLDO FRPSXHVWD SRU
UJDQL]DFLRQHV GH OD VRFLHGDG FLYLO \ FR
UHSUHVHQWDO®O D PLOHV GH RUJDQL(%DFLRQHV
PXQOGR 6XV PCHPEURV RSHUDQ HQO OD LQWHU
OREDOHV ORV SURFHVRV SRO WLFERV QDFLRQD
LOFLGHQFLD SRO WLFD D QLYHO PXQGLDO (VW
GLVWLOWLYD VREUH OD FRRSHUDFLEQ 6XU 6XU

/ DVHIHP XGHEAUQ 3WRIAWVR HQO P SBP HQEALQ
QARQDO GH ®V 2' 6 HDERWDGED SRU )RV \
RUDQ DARQHY GH @ FROTAPQ GHVGH KDWD @
DRAXDEEDG RIUHAH HYDODARQHY IQGHSHQGHOMY GH @
VRAHGEDG AYIOVREWH ®V IQRWP HV GH ®V (19 HQ BV

XFHMYRV )3$1  / DV HAARQHV FOYH GH HWB VHIH
IQFIGDV @V HYDICARQHY GHO) 3$1 GH \
SURSRUARQDQ @ EDVH HP STUED GQIIWGEQDOGH

O VRAHGEDG AYICHQ @ TXH WH IXQGEDP HOW HODQEQAY
GHOJIREHLQDQ DCHD&667 HQHWMIQRWP H

(Q FROMOR HWV SXEGDHRQHY P XHWADQ XQ
KDM@ JR ARQMEQM O VRAHGDG AYIO IRUBGHH ©

IP SBP HQEAUQ GH ®V2' 6 FXDQGR HV IQFOICD \ @
EUHKD \WH DP S FXDQGR HV H FOIGD (M IQRWP H
VREWLH @ &667 SOQWMD @ VIXIHOM SUIXQW «FIP R
VH SXHGH UHAW DU @ SWRSID DUFXMWRMWD GH ©
FRRSH.DARQ SDUD TXH @ IQFOMpQ GH @ VRAHGDG AYIO
VHDOQRP D\ QROH AHSARQ' 8 DBFALQFDYHGHO
WDEDR SUHVIR GH ) RIXV HV TXH OV SERFWDV GFDBV
P £V SUIRP HMGRUDV \XHBQ SHP DQHHU DMDGDV
LQFOVR FXDQGR SRGUDQ VHUYMBN SDUD VXV SDUHV GH
RWRV SDVHV R UHIIRQHV /D SUHIXQW TXH SOQMD
HVM IQRWP HHY SRUMEQR «FIP R VHWDQWP WQ OV
H SHUHQADV ®FDBN &P R \VH FROMHIMQ HQ
DSUHQG] DM HQWH SDUHV" «&4P R SXHGHQ BV \MMMP DV
GH FRRSH.DARQ DSR\ DU VX DEDSWARQ HQ GUDU GH
GHOWDVIDIP HORGDV'

/ D&667 HVXQD UNSXHWE D HVD SUHIXQ 3HR SDD
TXHD&667 IXQARQH EHQ @ DRARUHV GH O \VRAHGEDG
AYIO TXH SRHRQ ® FRQRAP QR \REWH OV
FRP XQGDGHV\ IDAOEQ HOQMULP EIR HOAH SDUHV
GHEHQ VHUYMEGN HQ HOAMMP D



$EOFH\ PHRERBRI D

( CBURVHOM IQRUWP H VH EDVD HQ MY ARV GH FDVR DSRURCRV SRUBRV P IHP ELRV GH ) RXV FRP SGP HORCRV
SRUXQD UHYIMpQ GRRXP HQWIOGH GRRXP HORV VHBFARQDGRVGH @218 @2& ( @81 &7$

DGRV $ERWGEDXQDP STR HHRUMMP DCHD&667 IR\ HQGR

/ RVGDRV GH®VFDVRVVRQ FXDDMAYRY 6H XWE) DQ SDUD IGHIMEDUSDWRQHY FROMUEXARQHY\ DSUHQG] DWVHQ
P DMUD GH SROWDV P £V TXH SDUD DMEXIU XQD FDXVDIEDG HIRD $OXQRV FDVRV P XHVADQ AP R @

O FRRSHIDARQ HOAH ( WEGRV\ OV HVADMI DV QDARQDBN GH&667
®VP HDQWP RVGHFRRSHIDALQUHIIRQDA VXEWHIIRQDO
O FRRSHUDAQ WFQIED | DAMWGD SRUOV 1 DARQHVS QGDV

O FRRSHIDARQ WDQIXOUHQ @ TXH SDUMASD XQ WURHUVRAR FRP R XQ GRQDOWM XQ RUDQWP R GH OV

1 DARQHVS QGDVR XQEDQFR GHGHVDUR®
®VSWRIWDP DVUNSDTOGRY SRUEDQARV SYETRV GHGAVDUR®
HIDSUHQGE] DV HQWH SDUHV\ @ FUHDAQ GH UHGHV UHIIRQDBVIP SXODGRY SRUDVRAHEDG AYIO

O SDWASDAuQ GH @ VRAHEDG AYIOGH ®& SDWV SIRYHHGRIHV \ | IDAORGRIHY HQ OV SRONDV CGH

FRRSHIDARQ SDUD HAGHVDULR@R

VRAHGDG AYIAP HRY O AD@EDG GH O ARRSHIPALIQ 2 WRVP XHVADQ AP R HIDSUHQG] DA HQWH SDURVADOM LU

FRQRAP IHAQWRVP £VD@ CGHOVIWRQMDV 2 WRV P XHWDQ OV FRQHRXHQADY CH O H FAMpQ 2 WRVP XHWDQ

AuP R ®/SDVWHV SIRYHHGRUIHV R | DAHORGRUHY SRGUDQ IQWYYARQDD DUO SDUMASDAPQ GH O VRAHEDG AYIO

&P RGHUHIQ RIPH GAAUSALQ
JHHDOH®/ S WGV

(BOSW® GHIQHOFRRSHIDARQBXUBXU @ FRRSHIDALQWIDQIXOU H STD VXV UDFHVSROMDV\ VX
UHBIYDQAD DAXDO\ H SRQH SRUT X« @VRAHGEDG AYIOHVIP SRUBQM

(RDSW® DQDO DT X« KDFHTXH®FRRSHIDALQBXUGXU @ FRRSH.DANQWIDQIXOUVHDQ H LEDRHV
FuP R ®\RAHEDG AYIORWEBFH HVDVFRQAHRQHY

(RDSW® H DP IQDBVSXQRVHQ BV TXH O DU XIWMAXUD DANDAEH @ FRRSHIDALQBXUBXU @
FRRSH.DApQ WIDQIXQUVH HWEIQFD 1QFON HQGR @ JREHLQDQ D FHQADGD HQ HA WEIGR @WDQVSDUHQAD
@ MIGD OVGH IHHQADVGHIICDQADARQ\ &V UHVIRYGHOHRQRP D SROND

(BOSW®  H WDHFRQFOMRQHVSDID®VYAP RVDF RVGHDS$IHED  \ SDID®VGHEDM\REWHHO
SHUIRGR SRWMURUD

(BDSW®  RIUHHUHRP HQGDARQHV\ P HQVDWAV GH IQAGHQAD SROND QARY SDUD VX X\VR

/ DFRQFOMUQ UAVXP HHDUIXP HOR FHOWDO

(@QH R SIRSRIARCDXQDP DW} FRQAMD GHFDWRV\ SUKHEDV o

YRKV\ VXV



/ RVP IHP ELRVGH) RIXV QR \VRQ
VR® REVHODGRUHVGH @

FRRS Q SDUD HOGHVDUR@R
ES%—IS&H/ GHD Dwm
FXHOBV GHO %I—D
GHVDUR@® @HIOGR GFDB HOM



4%« HVOERRSH IANQ6XU 6XU\ @

SRRSHTAQ7UDQIXOU\ 3RUTX« KV
P SRUEQMOERAHIGELYIO

' HYDQGXQ DO $RAMDBEDG 5DHHV + MMUFDV\ 3RONDV

/D FRRSHIDANQ 6XUBXU QR WUl FRP R XQD
P RGDIEDG WFQED GH [IQDQADANQ MQR FRP R XQ
SUR HAR SROMR 6XV IDFHV \H HOPXHOADQ HQ BV
HMXH]RV GH @V (\WEIGRV UHA«Q 1QGHSHQG] DGRV
SRUDIILP DUVX VREHIDQD GHVDIIDU®Y SDIDGIP DV
GH GAVDUR@R [P SXHWRY GAVGH HOH WURU\ |RUBU
XQD FRRSH.DAPQ EDVDGD HQ KIWRUDY FRP SDUANEDV
HRY  HWXAXWDBN \  DWSIDARQHYY  GH
DXVRGHMP IQDALQ

' HVGH @ &RQUHHAD GH 9DQCeXQ GH
SDDQGR SRU HO O RYP IHQR GH 3DWV 1R
$EHGRV FHDGR HQ H KSRGH®Y HQ
HCBOQ GH$ FApQ GHYXHQRVSILHVHY HO
' REXP HOR )IQD0 GH 1 DWREL HQ \ O
%$3$  HO O FRRSH.DANQ 6XUBXUKDMGR
SRWEGRD GH XQD [P SRUBQWM SURP HVD SROND HO
FRQRAP IHQR VREUH HOGHVDUR@® QR GHEH 1 IUHQ
XQD VRD GUHFALQ / RV SDVHV GHOBXU* ®EDOQR
VRQ PHRV URBWRH GH FRQRAP IHORV
HVSHADD DGRV 6RQ SURGXRRUHY GH FRQRAP IHOR
LQQRYDARQ SROWD VRIEDUGDG\ \REARQHY

(VIRV DOWFHGHOMY \RQ [P SRUBQMV SRUTXH OV
FXHWRQHY FHQADBN MIXHQ MHQGR SRONDV TX«
FRORAP LHOR FXHOB TX«Q GHIQH HOGAVDUR®
TXQ WAQH HO SRGHU HQ ©V WHDARQHV GH
FRRSH.DAPQ\ TXl«QHV UHAVSRQDE®I DOM TX(«Q / D
FRRSHIALQ 6XUBXU QR HV SRU ® QR
VP SBP HQM nD XGD FRQ RAR QRP ELH (V XQD
UHYIQEFDANQ GH SRGHU GUIWP IGDG\ @ SRVEITEDG
GH IRPDV P£V KRURQEGN GH FRRSHIDALQ
QM LDARQDO

$CP WP RWAP SR HCSDQRUDP DDRNDAEHD&6E67 HV
P £V FRP SBIR GH ® TXH WXJIIHHQ VXV SUCASIRV
IXQGDARQDBN (WM& P DUFDGR SRU HODXJH GH &V
95,86  OH SDMuQGH @, QHDWD GH @) LDQD
\ O®5XVWDGHEKIQD  HOSWRIWP D GH DVRADANQ
SDUD HOGAVDUR® GH @ ,QGD  ®V P DURV GH
FRRSHIDAPQ GH %DMO  HOWROMGED YH P £V
IP SRUBQM GH 7XUNXD BV EGTXHV IHIIRQDBN BV
EDQFRV SYEGRV GH GAVDUR® \ @ FRP SHWMQAD
HVRDWJLED HQ @ TXH SDUASDQ ( WEGRV8 QGRV @
8QUQ (XWRSHD 5XMD \ RWRV DRRUW /D
SDUMASDARQ GH @ VRAHGDG AMIOGHEH EDVDUH HQ
HWD UDIEDG /D &667 GHEH GHHQGHUH SRU WX
SRWQADOSH.R GHEH H DP LQDUH P IQXARVDP HOM
SRUVXVURMIRY



'HIQHRHW\ AWMHRHY ©@
RSHIHPQ6XU 6XU OFRRSHILHUO
WIDQI XD\ HQTX« VHAI HHADQGHD
D XDOWDAHRDO

/ D FRRSHIDAPQ 6XU6XU KOFH IHHHQAD D XQD DP S JDP D GH WHDARQHY \  SLERMDV HOAH SDVHV HQ
GHVDUR® \BGV FRP R HOQWUFCP EIR GH SROWDV @ FRRSH.DAPQ WRQED HODSUHQG] DY HQWH SDUHY HO
GHVDUR® GH FDSDAGDGHY @ UHVROARQ FROERWDAYD GH SIREGP DV @ FRRUGQDANQ SRONMD \ RWRV
DVSHRRY GH O VREEDUGDG (R SXHEH IQFXIUD FRRSHIDARQ ELOWIDO® FRRSH.DAQ UHIIRQDO® DUMMGAD

WFQED HOGE®JIR VREWH SRONDV HODSUHQG] DY HOAH SDUHV @ LQYHVMDALQ FROMQD @ FRRSHIDALQ
IIQDQAHWD HIDSR\ R KXP DQMIUR\ @ FRRUEIQDANQ SROND / R TXH GMAQIXH D @ FRRSHIDAUQ BXUBXUCQR HV
XQD IRWP D HVSHFTIED GH DRXHLER IQWAMARQDO MQR AHUIRY SUQASIRV GH FROERWDARQ ( QAH HBRY \H
IQFO\ HQ @ UASWRAGDG @ WIXDODG HMH DIDGRV  KRURQEMEDG @ SHMWHAD FROM WDO @
DSURSIDAHQ QOARQDO. @ IQRELDAQ DAQMUDP EIR HQAH DRRUHY FRQ H SHUHQADV MP LOUHY HQ P DMUD GH
GHVDUR®

/ D FRRSHDARQ 6XUBXU\ @ FRRSHIDAUQ WIDQIXOULP STFDQ DOP HQRV D WHY SDUMV 3RUR JHHIDOGRVR
P £V \RARV GHO6XU@HIDQ HOFRQMQIGR GH ® FRRSHIDALQ P IHOADV TXH XQ WFHUMRAR D P HQXGR XQ
GRQDOW WDGHRQDO XQD DIHQAD GH @218  XQ EDQFR GH GHVDURT®R XQD HARQRP D HP HIHQM R XQD
RUDQ DARQ IQMODARYDO  DSRUM IQDQADANQ FOSDAGDG GH FRORFADRUD DSRR WFQER R XQD
LQ UDHVKRXUD GH FROERWIDAPQ P £V 0P SM (VM P RGHBR WAQH FRP R REMWYR BJWDUXQ HTXITEUR HOWH @
SHUADHQAD FRQM \MDO\  HOFDERMU SDUMIUR GH @ FRRSHIDAPQ 6XUBXU\ @ IQFRSRIDALQ GH QXHYRV
UHPXURVD HAM SIRAHVR ,GHDB' HOWM HVHOMUFHUDRRUHOTXH | DADE VM SURFHVR\ QR HOTXH ® @GHD

/ D FRRSHIDAUQ 6XUBXU\ © FRRSH.DANQ WIDQIXOU GLHHQ GH @ D XGD WDEARQDOL RUM 6XU HQ YDURV
DSHARY 3RQHQ P D\ RU «QDWY HQ @ UHASWRAGDG @ H SHUHGAD FRP SDIWED HOEHQHIAR P XWR @
DXVHQAD GH FRQAHRQHY HOHVSHR SRUD DSWRSIDARQ QDARQDO. HOIQMUDP EIR HQAH SDUHV $ P HOXGR
EXVFDQ VROARGQHY SWERNFDV DEDSVBIGDY D FRQM] VRV TXH VH HQ UIHQEQ D @ MIARQHV FRP SDUDE®V 7P El«Q
SXHEHQ WQHUP D\ RUUHVRQDGAD SROMD \ D TXH BV VRARV SXHEHQ FRP SDUAU KIMRUDV GH FREQDDOP R
GAMIXDTDG HAKRXUDOR UHRY GH GAVDUR®R 6L ELHQ © FRRSH.DANQ 1 RUM 6XU QR SXHGH FROMGHIDUH
VP SBP HQM FRP R P HRUR SHRU HIDUXP HQWR D IDYRUGH @ &667 QR HV TXH @ SUP HID GHED \WVXIUD @

VHIXQED QR FRP SBP HQEUD FRQ QXHYRVHQRTXHV

6lQHP EDUR QR GHEHH DIHDUH I GVMWANQ

| D&667 VBP El«Q SXHGH IHSLRGXAUGICEP LIFDV YHUNFDBN VLXQ DIDGR
GRP IOD VLVHH FO\ HD @V FRP XQGDG LD | QHVRSDFD
R VLGV IQMHVHV SRONRV\ FRP HIADBNV S HeV
GHHKRV O IOFOMUQ\ @ QGHFXHOAV 3RUR \EQR O

FX RHVVLD&B67 HV P HRUTXH @

FRRS QWDGERQDO/ D FXHVWIQ FV T X« KDFH TXH IXQARQH ELHQ



$ODIFH\ UHBYDCADCAMDD

( ODXP HQR GH @ FRRSHIDAQ 6XUBXUKD VIGR IQULIEDWR (Q HOFRP HIAR 6XUBXUDVAHQG D
EIBQH GH GUOHY HABGRXQGHOHY 0 DOXDOGH (VEGWEDV GH @ 81 &7$" &RQ HOWP SR HO
FRP HAR 6XUBXUKD DXP HQWGR VX SDUNASDApQ HQ HOFRP HAR \RBIOGH P HIDFDVGHD  HQ DO

HO / D FRRSHIDAPQ WIDQIXOUVEP El«Q VH KD CP SIGR / RVIQRWP HVGHD2 & ( \ GHYOUR
MBP [FR GH' HVDUR® P XHVADQTXH GH® P IHP EIRVGHD2 &' ( &$' LQRUP DURQ GH DARMGDGHV
GH FRRSH.DARQ WIDQIX@UDOP HQRV XQD YH  HOWH \ ® TXH \XP D XQ \RIOGH P £V GH
DAMMGDGHY 8 Q HHP SB QRWEGI HV HOSUR HAR GH GH &KIQD SDUD DSR\ DUD UMOHAD FIP £WD GH B
(VIGRVVRARV GH fIUFD\ $MD FRQ IXHMV GH ILlQDQACP IHQR SRU P I@RQHV GH GLOUHV GHVWDGDV D
QI LDHVAKRXUDY YHLGHV\ SUHSDUDARQ DM GAVDWHY (M SR GH FRRSHUDALQ KD GHAGR GH \VHUP DUILQDO
VH HE FROYILHQGR HQ SDUM IQMIUDOGH @ FRRSHDARQ SDD HOGHVDUR@ D QYHOP XQADO/D 2 & (
\BP El«Q Vi DD TXH @ SUAVHQEALQ GH IQRWP HV VIXH MHQGR SDUADO. TXH P XFKDV FRQUEXARQHY QR \H
P RQHW DQ QLVH UH BI3Q SBIDP HOMHQ®VCEDRVRIFDBN 2 & ( \ 9DQFR,VEBP IFRGH' HVDUR®

0 £V D@ GHOFRP HAR\ @V SIRIUP DV GHFOWDGRY O &667 QRO H HOQMUDP EIR GH FRQRAP LHQRY HO
DSUHQE] DV UHIIRQDO ® FRRSHIDALQ HQ P DMUD GH SROWDV HOIRWEBHP IHQR GH FDSDAGDGHV \ HO
IOMUDP EIR FRQ DUDLR GFDOTXH OV HAEG WDV RIIEDBV D P HOXGR QR FDSVEQ (\WR HV FVSHAD® HOM
AHYR HQ HOFDVR GH @ VRAHGDG AYIO (V SRVE®! TXH XQD SOMARWP D QDARQDOGH 2 1* V TXH FRP SDUM
P «VRGRV GHP RQMRUHR GH BV 2' 6 FRQ XQD SOMIRWP D KRP p®JD GH RAR SDV QR DSDH FD HQ QQIXQD
EDVH GH GDRV QDARQDOGH &667 8 QD UHG UHIIRQDOGH @ VRAHGDG AYIOT XH | DAGK HODSUHQG] DY VREWH O
UHQEANQ GH FXHQEV GH OV IQDQ DV SYEGDV SXHGH QR FRQEEIQDUH FRP R IQUDHVAKRAXWD GH

FRRSHDAPQ 61QHP EDUR HWRVIQMUIFDP EIRV SXHGHQIQ GUUGILHAEP HOW HQ SERPWADV IHDARQDGDV FRQHO
GHVDURTR

(VM KHKR HV [P SRUBQM SRI'XH & TXH QR VH FRQEEIQD D P HOXGR QR UHFEH 1IQDQACP HQR 6L HO
DSUHQG] DM HQAH SDUHV IDAMEGR SRU @ VRAHEDG AYIOHV IQMME®I HQ @ MMMP DV GH &667 \HIXILE
GHSHQEHQGR GH I XHWMV GH I LQDGALP HQWR 1 LEJLBN GHOADEDR YROQEUR R GH IHDARGQHY GH UHG SXQMDBN
5HARQRAHB QR HV XQ DRAR VP EL@R  HV XQD FRQGAHQ SUHYID SDID GRWUGH LHEXURV\ DP STU® TXH\ D
IXQARQD



/D
\R:Il-GZIBFLYI_O

/ DVRUDQY]
DSRUBQ D @&667 ® TXH BV IRE

SXALQAWIOAYDGHD

\ SOWIRWP DV GH O VRAHGDG AYIOGH \WRGR HAP X

®VE GH G-VDUR@R \

LOMYMARQHV P XGMDM DBN QR SXHGHQ RILHFHUIEA® HOM SRUV VRV

/ DVMIXIHOMY VHFARGQHV
FROMEX\ HD @ &667

/D VRAHGDG AYIO FRPR JHQHWDGRWD GH
FRORAP IHQVR

/ DVRAHGEDG AYIQIHQH.D FRQRAP IHQRVEDVDGRVHQ @
H SHUHQAD YIMIGD / RV JREIHORV\ OV IOMMARQHY
IQMQDARQDBN VXHBIQ WDEDNBUFRQ GDIRV DI UHIDGRY
SOQHV QOARQDBN \  HYDODARQH WFQEDV /D
VRAHGDG AYIODSRUD & GDRV D QYHOFRP XQUEUR
TXH UHYHDQ TXl«eQHV TXHEDQ H FIGRV D TX« JUKSRV
QR VH @UD \ TX« REWEFX® DHREQ D @
IP SBP HQBALQ (Q6HQHIDO&21* $'  &RQVHOGHV
21* G$SSXLDX ' «YHBRSSHP HON © SOWIRWP D
QDARQDOGH @ VRAHEDG AYIOGH 6HQHIDO D\ XG1 D
IGHQWIFDU®V GH LHHQADV TXH DHABQ D OV P XMUHV
® QERV OV SHYRQDV FRQ GMSDAGDG \ ®V
DIUEXGRH BBV ® TXH FROMEX\H D XQ
PROMRUMR PEV UBR GH ® 2'6 \ D ®&
FRP SLRP MRV GHO* REIHLGR HQ HOP DUFRR GH @ &DUD

GH' DRV, QFAMYRV

(O &82$%  &RQHO GH &RHIDMRQ GHV
2 UDQMMRQY G$SSXL DX[ ,QUWDAHV GH 9DWH
FRQAIEX\ [ D @ SUHSDUDARQ GHY 19 GH5XDQGD SDUD

TXH IXH XQR GH ®V YRV H ®v
SUAVHQEGRIHV GH (19 GH HWH DR HQ LQFOIU XQ
SRRHVR GH @ VRAHEDG AYID JHXIQDP HOM
P XGMMDO TXH UHXQu DO JREHGR HO VHARU
SUYDGR @ RAHEDG AYIO\ @ \RARV SOWD HO
GVDUR®

GAVWFDQ VHY IRWP DV HQ TXH @ VRHHGEDG VIO

5XDQGD RFXSD DGHP £V XQD SRMANQ GXDOFRP R
UHFHSVRUD GH&667 \ FRP R SIRYHHGRWD HP HIHQOM GH
&667 GHOAR GH @ &RP XQIGDG GHOf IUED 2 UHQEO®
TXH VJQUED TXH ® GDRV D QYHOFRP XQUEUR \RQ

HVADWJEDP HQM UHBIYDQWV HQ DP EDV GULHFARGQHY
GHOIGIR GH FRRSHIDApQ IQRWP DQ VREWH ® TXH

5XDQEDUHHEH\ ® TXHFRP SDUM

(O REIHOR GH 7DQ DQD JHWRQD XQD DP S FDUMD
GH SR HARY EIDMIDBN \ UHAEH D XGD GH SDVHV
FRPR &KICD\ @ ,QED HOWAH RARV P IHQADV TXH
7$1*2  $WADAMQ GH 2UDJDARHY 1R
* XEHUQOP HQEGN GH 7DJDQAD HV XQD GH OV
SOWIRWP DV QOARQDBN GH FRRUEIQDANQ GH 21*
P £V JIDQGHV \ FRQ P £V WD HARUD GH 7DQ DQD

IXQEDED HQ SRU  RUDQ] DARGHY IXQGDGRUIV
&RPR PP EWR GH )RXV 7$1*2 WDEDD SDD

IRUBBFHJ @ FRRECDANQ GH © \RAHGEDG AYIO @
IQAGHQAD\ HAEHVDURGR FHOADGR HQ OV SHIRQDVHR
7DQ DQD SURP RYHQGR YDBRHV GH MMAD GHHKRY
KXP DQRV LIXDGOG GH J«QHR EXHID JREHLODY D\

GAVDUR® \RWMQE®! VREKH HOP RQWRUR D QYHO
FRP XQWIUR  \VREWH TX« SWRIWLP DV GH &667 KDQ
DBDQ DGR\ FXEBVQR QR HVE VIQFXOGR D QQIVQ
P HDQWP R IRWP DOGH HMpQ GH SURIWP DV GH
&667 (QDP ERVFD\RV BV GDRV GH @ VRAHGEDG AYIO
FRP SOP HOEQ \ FRUHQ ® GDRV JHQHDBN GHO
* REIHOR \ © EDH GH IQRUP DApQ UHVXGEQM VHID
P £V UHBIYDQM EQR SDUD HIGMH R GH®V SIRIUP DV
GHD&667 FRP R SDUD ® UHQGEHNQ GH FXHQMY D QYHO

QDARQDOAVHUHFRQRAHD\ XWI) DD IRWP DB HOM



/ DVRAHGDG AYLIOADVAHQGH @V VDDV

/ DVRAHGEDG AYICFRQHAR HVFDDV / DV SO RUP DV QDARQDBN SXHGHQ WDGXAUD® H SHUHQAD &FDAHQ
P HQVDWV GH SROWD SYETD D QYHOQDARQDO, FRGHABUHVRY P HQVDWV FARQ GHEDWAY UHJIRQDBN R
JEEDBV $PWDQ FRP R SXHOM HQAH FRP XQGDGHY JREIHQRV GFDBV P IQUMIRY SDUDP HORY
DARUHVGHOV1 DARQHVS QGDV\ HVSDARVIQMUDARQDGN GHIQAGHQAD

/ DVRAHGDG AYIARP R DUAEXDMGRUD GHAIDSUHQGL] DI HOWH SDUHV

/ DV RUDQ] DARQHY GH @ VRAHGEDG AYIO2 6&: 1 DAMEQ HOQMUDP EIR KRUJ RQECHQWH FRP XQGDGHV
RUDQ] DARQHV\ SOWIRWP DVGHIRWP DVTXH@VP HDQWP RVIRWP DBV GH FRRSHIDARQ HOAH ( WEGRV
QR SXHGHQ UHSTDU / RV P IHP ELRV GH ) RIKV \IXHBIQ LOMUFDP EIDUP «\VRGRV SLEPNFRV HOWH SDVHV
HQARTXH GH P RQMRUR GH ® 2' 6 HVADMIIDV GH SDUMASDANQ HQ ®V ([ £P HQHV 1 DARQDBN
IRCQEURY (19 SUAXSXHWRY SDUMASDWRY UHQEHNQ GH FXHQBV GH OV IIQDJ DV SYEGDV
UHM@HQAD DM GHVDVAHY SLRMAAPQ GHOHVSDAR FYIER\ P RGHRV GH @FDQ CARQ (WRVIQMUILP EIRV

VXHBQ VHU P £V HIFDAHY TXH @ DMMMOAD WRFQFD XQGUHHARCDOSRUXH VWH EDVDQ HQ UHDTEDGHY
FRP SDUDEGN\ HQ @ FRQILIDQ) DHQWH SDUHY

/ DVMIXIHQMV GRVDVRVP XHVADQ AP R HWR I XQARQD HQ @ SLERWD



7DZDQ$, GH7DZ£QSDIDHO HVDUR@R,
ELRH\%%FW

I%MF[P SDUHV G—Pm HKDGH
UHQG] Dl GH @ VRAHCGDG

7DZDQ$, HVO SOWIRWP DQDARQDAEH 7DZ £Q SDUD @V RWDQ] DARQHY QR JIXEHLLDP HOWBN GH GHVDURMR
IOMODARQDO @ SUPHD \ YQIFD GH HWM WBR HQ 7DIZ£Q  TXH FRRUEQD DCSWR P DEDP HOM
RUDQ] DARQHVP 1P EWR $ WDY«VGHVX 3URIUDP DGH%FDVSDWD2 1* 7DZDQ$,  FRQHABD SR MRQDBN
GH21* GH $MD 0 HIGRQDO 6XGHM $MEWR $VD 1 RIRUHQEO\ HO3DFTIFR FRQ RUDQ] DARQHY GH @
VRAHGDG AYIOMZ DQHVDV SDUD XQLOWUFDP ELR HWKRMUDGR HOWH SDUHV

/ D GHP DQGED GH HVM MR GH DSUHQG] D 6XUBXUGH VRAHGDG AYIOD VRAHGDG AYIOAVME GRAXP HQWIGD\ HV
@P DAYD XQ AF® UHAHQM GHOSWRIWP D UHREl VRIAWGHY ILHOMD  HQ HOD R DQMURU  XQ
DXP HQWR GH FDVLRAKR YHAHVHQ XQ\R® AF® (\W DXP HQR HQ OV\RIAMMGHVHVHQV P WP R HYIGHAD GH®
TXH @V VMMP DV RIADBN GH &667 QR HVBQ SLIRSRIARQDQGR XQ LQMUFDP EIR GH FDSDAGDGHY HVARKRMUDGR
KRU] RQEQ JXIDGR SRUSDUHV EDVDGR HQ @ H| SHUHQAD GH GAVDULRTR DMEWRD\ QR HQ P RGHBRY GH GRQDOWMV
GHOL RUM



/ DVRAHGDG AYIODEH FUP R DADSVU®V SR\ HAVRV D VXV FRQW VRV

/ D VRAHGDG AVIODSR\ D @ DEDSVIARQ FRQOM \MDO/ D &667 IXQARQD P HRUFXDQGR OV IG-DV \H
DEDSVEQ QR FXDQGR VH FRSIDQ / D VRAHGEDG AMIOSXHEH D\ XGDU D IGHQWIFDU TX« FRQGEARGQHY
KIFHURQ TXH XQD SERWD I XQARQDUD HQ XQ FROWM VR \ TX« GHEH FDP EIDUDQWV GH TXH SXHED
IXQHRQDUHQ RAR

/ DVRAHGDG AYLGFRP RP RQVRWD GH @ UHQGLANQ GH FXHQVIV

/ DVRAHGDG AYIOXSHYMD VP SDRRV\ SOQWD SUHREXSDARQHVVREUH @ UHQGEHQ GH FXHQMY
3XHGEH GRAXP HQBUFXEQGR @ FRRSHDARQ QR @UD D @V FRP XQGDGHV FXDQGR JHQHD G RV
DP EIHQWBN R VRADBN R FXDQGR H FO\ H D ® JUXSRV DHREGRY $ WDY«V GH 3UR6$9$1$ XQ
SURILLP D GH ARRSHIDAQ WIDQIXOU TXH LQYRXAD D OV SOWIRWP DV QDARQDBN GH 2 6& HQ
ORDPEOXH 2,17 /LUD GH 21* HQ O RIDP ELTXH 9%DMO $9%R 1 * $\RADALQ
%4 DV®F D GH 2 WIDQ DARQHV 1 R * XEHUQDP HQDON \ DSpQ -$1,&  &HOWR -DSRQ«V GH
2 1* \/SDUD @ &RRSHDALQ , QAWALQDARQDO VHOQ 1 HQ SDUD DSR\ DUHIGHVDUR@ DI UFRD
HQHIFRUHGRUGH 1 DFDDHQO R] DP EITXH



/ DV RJDQIDARCHY \ P RYIP IHORV GH @ VRAHGDG AYIOHQ 0 RIDP ETXH %ADMO\ -DSuQ H SUWMDURQ
SUHRFXSDARQHY \RWMACDV \REWLH & GHHKRV V\RELH @ WHID @ WDQVSDUIHOAD O FRQWXAM D @V
FRP XQGDGHV\ HIOMQAR GH WDMHIUXQ P RGHR DI URIQGXMMDOD FROM VRV GH DIUEX@MUD GH SHTXH D
HDD (QP DRGH RUDQ] DARQHV\ P RYIP IHQRY GH @ VRAHGDG AYICP R DP EITXH D GUIIHIRQ XQD
FDUR DEIHY® D &V 3UMGHOMY GHO R] DP EITXH\ %IMO. DOBUP HUO IQVAR GH -DSuQ DGYINHQGR TXH HO
SURIWDP D DHARUD D DSWR] 1P DGDP HOM P IOV GHKHAEUHDVHQ  GMAMRY GH 1 IDWD 1 0P SXD@\
=[P E«|ID

/D ®FAQ QR HV TXH ©® FRRSHIDALQ WDQIXOU WD IQNIVHDP HQM SHUMGHDO MCR TXH MQ XQD
SDUNASDApQ MIQUIEDAYD GH OV FRP XQGDGHY DHREGDY\ GH B DRRHV GH IHQEHARQ GH FXHQBV GH @
VRAHGDG AYIO BV UNVSRQVDEBN GH @ FRRSHDANQ SXHGHQ FRORIEDU VXSXHWRY GH GV R TXH GHIR
UHVXGEQ SRONDP HOM FRAWRWRY \VRAD® HOM FXHMRQDGRY \ GGV GH FRUHIU (OP RQMRUR GH @
\VRAHGEDG AYIGOR HV SRUG BQR XQD DP HQD| D SDUD @ FRRSHIDAQ (VXQD IXQARQ GH JHWIQ GH UHVIRV\
JDUDQD GH FDTEDG

/ DVRAHGDG AYIOARP R DRRUGH FRIREHWQDQ D

/ D VRAHGDG AYIOSXHGH DRMDUFRP R XQ DRRUGH FRIREH.QDY D (Q ®VP RGHRVP £VVIEERV O
VRAHGEDG AYIAQR VR® HV FRQUXEBIGD XQD YH TXH VH KDQVRP DGR OV GHAMRQHV ) RUP D SDUM GHO
QW R GH @ JREHDY D O VXSHYMpQ GH @ [P SBP HQEARQ\ HODSUHQG] DV HQ P DIMUD GH
SRONDV FRQMEX\ HQGR D JDDQWDU TXH HOFRQRAP HOR GH OV FRP XQGDGHY RUHQM @V
GHAMRQHV GH GMH R DQWV GH TXH HVBV VH YXHODQ IWHYHME®Y . &2 & &RQVHWR &RUHDQR GH
21* SDUD @ &RRSHDANQDO HVDUR@R HQ HY [ WAURU\ HESURIUDP DIDND3DMUNDGH3,$1 * 2
$VRADAQ GH 2 WDQ] DARQHVL R * XEHUODP HQVDBN GH @V, DV GHCBDF TLIFR XQD IQHEDWD
UHIIRQDOGH |RUEBHP IHQR GH FDSDAGDGHY SDID @ VRAHGDG AYIOGHO3DFTIER VRQ @V GRV
HWP SBVP £VFDURY GH FRIREHLLDQ] D IQWYMARQDD DGD GHIAR GH BV MMMP DV GH FRRSHDAHQ
DAHVDUR® . &2 & SRQHGHP DQUIHWR @ FRIREHLLDQ] D GHOAR GHOHMKRAXWDGHD$2' GHXQ
SDV GRQDQM DOIQMILDU D @ VRAHGDG AYIOHQ ®V AFBY GH GMF R GH SRONMDV P RQVRUAR \
HDOOAPQ ,1),' )RR ,QWALDARQDOGH 21* SDWD HO' HVDUR@R GH ,QGRQHMD @
SOWIRWP D QCARQDAGH 2 6& GH,QGRQHMD\ P IHP ELR GH) RXV DCSUMGAUHCBURAHVR GHERIMO
& CXUDQMD3UMGHHADGHT  HWUAGD SRU,QGROAMDHQ UHSUHVHQWD WD [ XQAHQ HQ
HOP £VDIR QYHSGHMWEEGHP HQR GHHVEQGEDUHVP XQGEDBN



BRXW . RUD . &2 & &RQHRGH2 1* GH&RUHD SDID @ &RRSHIDANQ
DO HVDUR@ HQHY [ WURU _ &RIREHUDY| D GH @ VRAHGDG AMIAHQ HO
SDV SIRYHHGRU

.82 & &ROHRGH2 1* GH&RUHD SDD @ &RRSHILANQ DO VDR HQ HY [ WURU HV @ SOWIRUP D QDARQDOGH
21* GHGHVDURMR GH&RUHD GHIBXU\ P IHP ELR GH) RKV $ WDY«V GH XQ SURFHVR P XGNMISD HOWH @ VRAHGDG
AYIO\ HOJREIHLR . &2 & FRQMEX\ p D IQMMARQDD DU @ SDUMASDANQ GH @ VRAHEDG AYIOHQ HOMMMP D GH
FRRSH.DAWQ DAEHVDURTR GHE&RUHD SDVDQGR GH @ FRQUXEI D @ FRIREHLODQ DHVAKRMUDGD

BLIXIHQGR OV UHRP HQGDARQHV GH @ 2 &' ( &' VH GHVDURG FROMQEP HOW XQ P DURR SROWR |RWP DOCGH
DVRADALQ HOWH HOJREIHOR \ @ VRAHGDG AYIO TXH VH IQFRSRYW HQ ©@ | (VADWAIID GH 0 HGDQR 30JR GH
&RRSHIDAPQ SDDHO HVDURGR GH&RUHD J DD DQGR @ FROWDXIGDG LOWMARCDAEH © SDUNASDANQ GH OV 2 6&
HQ@JIREHDY DGHD$2

(VIM P DURR HVIE®H FRQUXERV UHIXOUHY GH SRONDV HOWH JREIHOR \ VRAHGDG AYIOP HFDQMP RV FRQMQRY GH
P RWRUR \ XQ FRONQR GH \BUDV GH [P SBP HQEAQ DFRUEDGDV HOWH DP EDV SDUMV P XFKDV GH OV FXDBV
IXHIRQ SRWMURLP HOM HYDBDGDV FRP R FXP STEDV R SDUAD® HQM FXP SEEDV HQ XQD UHYIMuQ GH (Q
SDUDBIR © SDWASDANQ GH @ VRAHEDG AYIORP El«Q SHP Myt @ SURIUDP DANQ GH FRRSHDARQ 6XUGXUDSR\ DGD
SRU. 2,&$ $JHQAD GH &RRSH.DARQ , MUDARQDOGH &RUD LRGN HQGR SUR\ HARY GH UAVSXHWR D @ &2 9,
HYPXVEGRVDWDY«VGH2 1 * FRUHDQDVHQP VA6V SDVHVHQ GAVDURR

(VWMFDWR GHP XHVAD TXH O VRAHEDG AYICEXHGH SDVMDUGH XQ URGEH HARXVRUIP SEP HQWGRUD XQ DRRUIRWP DAcH
FRGV R\ VXSHXYMpQ GHOAR GH @ DI XIWRMWD GHD &66 $2' GHXQSDVSWIRYHHCGRU  RHDQGR XQ P RGHR GH
JREHQDQ D UIHS@DE®! SDUD RARVVMMP DV GH FRRSHIDARQ DAGHVOULR@R



6LHIS DW SDUHV
ICHOUCR SRUD RS FMO
\EUXILE m@%?(ﬂc% !

| QGHSWR HARVIEJIOGHD
WEDR YREQMUR R GH

SRS grasly,
SO D SIDCREL IOV

DP STU® TXH\ DIXQARD



A X« +DHH( | HFAYDOSRRSH LHuQ6XU

6XU\ @ERRSHIApQ7UDQIXTUC)
&P RDGRAHDGALYIOD) R VIZBAH

IRV HVYWXGLRY GH FDVR UHYLVDGRVY SDUD HVWH
FRQGLFLRQHVYV TXH KDFHQ TXH OD &667 VHD P£V
FROWH[WXDO DGDSWDFLpQ HYLGHOFLD UHQGL

/ DVRAHGDG AYIO RUBEHH FDGD XQD GH HRV ARQAHRCQHY SRUMXHWDEDD FHIFD GH OV FRP XQCDGHY FRQHAD
H SHUHQADY HOAH GMIQRY FROM VRV \ D\ XCD D IGHOWIFDU URMIRV TXH SXHGHQ QR VHU YMEG®N HQ &V

SURAVRY GH ARRSHIDAPQ HOWH (WRCRV / DV MIXIHMWY VHFHRCQHY P XHWADQ FUP R @ SDUMASDALQ GH @
VRAHEDG AMICEXHEH P HRWDU® ADMEDG GH @ ARRSHIDAPQ DOAMP SR TXH SRQHQ GH UHIHYH & TXH VH SIHGH

FXDQGR GIFKD SDUNASDApQ HY GELTR HE DXVHOM

8RQ 10 D\ IHDARHVHOAHSDUHY

/D &667 HIFD GHSHQGH HQ JWDQ P HAGD GH @ FRQIDY D HOWH RUDQ] DARQHY SDUHV $ GLHHOAD GH OV
UHDARQHY KDEWYDBN GRQDQM UHFHSVRU FDUDRML DGDV SRUUHTXIMVRY GHIQIRUP DARQ\ DVP HWIDV GH SRGHU
HWEV UHDARQHY HOWH SDUHV SHIP IWQ XQD FRP XQFDAUQ KRQHWE GH BV SUIREGP DV HQ © TXH BV \RARV
UHFRQRAHQ MQ UAVHYDV @V GHVD R\ @VILDFDVRY FUHDQGR HVSDAR SDUD XQ DSUHQG] DML JHQXIQR

/ DVSOWIRWP DV GH @ VRAHGEDG AYICEXHGHQ D XGDUD FROMAKLIUHWE FRQI 1D D SRUNXH VXHBIQ RSHDUD WDY«<V
GH IHDARQHY D GUR SOIR HQ GUDUGH SR HARY GH FRUR SOJR / DV SOWIRWP DV QOARQDBN GH 2 1 *

FRQRAHQ @V UHDEEDGHY SRONDV VRADBV H IQWMMARQDBN GH VXV SDVAHV / DV FRDIARQHY UHIIRQDBN FRQRAHQ
FuP R ® SUREGP DV VH GAVSD) DQ D WDY«V GH @V IURQMIDV / DV UHGH JBEDBN GH @ VRAHGDG AYIOARP R
) RIKV SXHGHQ FRQHABUD P IHP ELRV TXH HQI UHQEQ GHVD RVMP LOUHV SHIR TXH GHRAR P RGR QR WIQGUDQ
RSRUMQGDGHY HIRKRMUDGDY GH IQMUIDP EIR 3RUHWP S® HQ HOFDVR GH . &2 & @ VRAHGDG AYIOFRUDQD
HP HJlp FRP R FRAMWH DGRWD GHOAR GHOMMMP D GH FRRSHIDAUQ DOGHVDURT®R GHOSDV D WDY«V GH XQ
SURFHVR VRAMQIGR GH IQUYARQD® DApQ HQ P YAB®N I DVHV TXH LR 1t @ HYDACARQ GH @ VRAHGEDG AYIOHO
FRPSIRPMR FRQ @ 2&' ( &' HOGHVDURM FROMQR GH XQ P DURR SROMR \  SUIRFHVRV FROWDXRV GH
IP SBP HQEAUQ\ P RQWRUHR (W WDQMHAWQ [ XH SRME®! JUDADY DXQ GEBIR HMKXRXUDGR\ FRQMXR HOAH
HOJREIHOR\ @ VRAHEDG AYIOP DQMQGR D ® OUR GH ®V AFRY HBRRWDBN\ DQRDGR HQ P DURRV SRRV

IRUP DBV (P WP R SUGASIR GHFRQIIDQ] DVH DS@D D QYHAHIIRQDO

(CP VP R SUCASIR GH FRQIIDQ D \H DS@D D QYHOHIIRQDO@ HG GH1 /8 GH3,$1* 2 HQ HBDFTIER IXQARQD
SRUN'XH OV RU DQL} DARQHY QDARQDBN GH O VRAHGDG AYICEXHGHQ KDEQUFRQ | LDQTXH DVREWH & TXH QR HE
IXQARQDQGR DMV GH TXH BV VRARV IQMLDARQDBN @ IGHWITXHQ D WDY«V GH P HFDQMP RV IRUP DBV GH
P RMRUR /D FRQIDY D HV HVSHADE HOM P SRUBQM FXDQGR @ FRRSHIDARQ RIIADOHY SRONTP HOM
VHOME®! ( Q FRQM RV DIHABGRY SRUFRQ GRRY WDQMARQHY R HVSDARV FYIERV HQ UMRAHVR @ SDUHV GH @
VRAHGDG AMO SXHGHQ FRP SDUNJ HIADMIIDV UHMIRV \ HJIRTXHV GH SIRWFANQ GH IRP DV TXH @&V
LOMUDP EIRV IRUP DBV HOAH (VBGRV QR SHIP IWQ (VR QR VXVIAR H @ FRRSH.DARQ JXEHLQDP HQEOMCR
TXHOFRP SBP HQBFRQFDQDBNVP £VDUDIDGRVHQOUHDEEDG\ DP HOXGR P £VIWDQFRRV



SROM VRARP/Q\ UH/RVARP SDLCEGV

/D &667 IXQARQD SRUIXH @V VRARV D P HOXGR VH UHFRQRAHQ HQ OV @ MIARQHV GH BV RWRV 8Q
JREIHOR @FDOTXH HQUHQW XQ HVSDAR 1IMADOTP MIGR SXHGH DSUHQGHUP £V GH XQ SDUTXH DIRQD
UVAERRQHY VP IOHY TXH GH XQ P RGHR G DGR HQ XQ SDV GH IQIUHVRY DIRV 8 QD SOMIRWP D GH
VRAHGEDG AYIONXHWDEDD HQ HP RQVRUIHR GHBV2' 6 HQ XQ FRQM] VR GHVAHOWDD DGR SXHEH HOFRQADU
YDBUSIERIR HQ @ H SHUHQAD GH RAWD SOV RUP D HQ P DMUD GH GDRY BFDBN FRQUXERV FRP XQUUDY
R SDUMASDALQHO®V( 19

(Q$P «UFD &HOADO&2 1 * &2 2 3 HQ* XDWP DD SDUAASD HQ IQMUIFDP EIRV GH DSUHQG] DY HQWH SDUHV
FRQ SOWIRP DV FRP R $6212* HQ +RQGXUDV HQ P DMUD GH VHIXUGDG DIP HQEUD DIRHRBJI D \
GHVDUR® XWDO' HEIGR D TXH HWBV RUDQ DARQHY RSH.DQ HQ FRQM VRV DIUFRDV\  GH JREHLLDQ D
FRP SDUDEGN OV OFARQHY TXH HP HUIHQ GHXQ SDV SXHGHQ VHUDGDSVEGDVLESIGEP HOM SRURRRY

/ D HYIGHQAD GH @ FDVRV ViXJ IHIH TXH HIDSUHQG] DV HQWH SDUHV GH @ VRAHGDG AYIGHV P £VYANIFXDQGR
\VH FHOAD HQ FXHWRQHY FRQAIAEV GH [P SBP HOWALQ AUP R FRQYRFDUD OV FRP XQIGDGHV GH IRWP D
VHIXWD FuP R WEEDBUFRQ @V P IQMMURY FuP R UHFRSIOUGDRY JHQHIDGRY SRUD AXGDEDQD FuP R
WDGXAUD H SHUHQAD GFDOHQ QI RWP HVQDARQDBN AP R IQYRAXRDUD BV SDUDP HQRY FuP R SIRMIHU
HOHVSDAR FYIER P HQWDV' \VH SDURASD HQ SIRFHVRV RIFDBN\ FuP R VRWMQHU® FROERIDANQ FXDQGR @
IIODQADANQHV @ MIGD



SABIALQ CRUASTFCALQP HEQED

8 QR GH®VP D\ RHV UHVIRV HQ @ FRRSHUDARQ DAGHVDULRTR HV @ VXSRVEQ GH TXH XQ P RGHR SXHGH
UHS@DUH VQ WDGXAAPQ / D FRRSHIDARQ 6XUBXUD YHAHV VH SUVHQ® FRP R P £V VHOVE®! DOFRQM \R
TXH @ D\ XG WDAHRQDO SHR DXQ DV SXHGH FDHU HQ © WDP SD GH FRSIDU SRWDV WFQRBJ DV R

GV RVGHSURIWDP DVMQ XQD DEDSVEALQ VX LHHQM

/ D VRAHGEDG AYIOHGXFH HVM UH\VI R DCSOQMDUSUHIXQEN SLERNDV « TX1«Q VH EHQHIAD' « TX«Q TXHED
H FOUGR' TX« IQAMARQHY GFDBN VH GHIHMMIQ' « TXcc VXSXHWRY SRRV DVXP HHM P RGHB!' » TX«
UHRXURY LHTXIHH' + X« UHVIRV JHQHD SDUD @V FRP XQGDGHV' » TX« VDODIXDLEDY VRQ QHRHVDUDY!
« TX« GHEHFDP ELDUSDUD TXHHIP RGHER WAQJ D VHOWER HQ HVM FROWM \R'!




(YIGHAD @R\ VWP D/CH
OV

/ DFRRSHIDAUQH IFD GHSHQGH GH EXHQDVHYIGHQADY 6IQHP EDUR ®VGDRVRIIEDBNVDP HXGR QR IHFRIHQ
D @V JUXSRV TXH TXHGEDQ H FXIGRV GH &V VHYERY OV FRQXEV R O WP D GH GHAMRQHV / DVRAHEDG AYIO
SXHEH IRUBBFHU GV MMMP DV GH GDRV P HADQM @ SURGXFARQ GH HYIGHQAD EDVDGD HQ @ FRP XQGDG @
IGHOWIFDARQ GH EUHKDV © YDEEDARQ GH XSXHRY\ @ FRQH 1uQ GH © H SHUHQAD FXDDMWD FRQ BV
SURFHVRV GH SROWADV SYETDV (Q @ [P SBP HQEFAHQ GH®V2' 6 HWM SDSHOHV HVSHAD® HOM [P SRUEQOWM

/ RV([ £P HQHV1 DARQDBVIRGQEURY\ BVIQRP HVQOARQDBVVRELHBYV2 ' 6 VIXHBIQ GHSHQGHUGH VMMP DV
GH CDRV IXEHLDP HOWBN TXH SXHGHQ QR FDSVBUVRGD © H SHUHQAD GH BV JUKSRV P DUIQDGERY / RV
IQRWP HV SDUDBIBY GH @ VRAHEDG AYIO@Y GDRY JHQHIDGRY SRUD AXGDEDQD\ @V FRQUXEV FRP XQUMIUDY
SXHEHQ KDFHUTXH @ EDVH GH HYIGHQAD VHD P £V FRP SBMD &XDQGR HVM FRQRAP IHQR VH FRP SDUM HOWH
SDVHV VHFRQVHIM HQXQDIRUP DGH DSUHQG] DV 6XUBXU

(VM IQRWP H UHFRP IHQGD SRUMIQR. TXH @V FVADMIIDV QCARQDBN GH &667 ®V(19 \ OV SOWIRWP DV GH
FRQRAP IHQR GH @ 8 1 2 66& UHARQR] FDQ @ HYIGHQAD JHQHDED SRUD VRAHGEDG AYIO. HODSUHQG] DA HOAH
SDUHV | DAOBGR SRUD VRAHGDG AYICFRP R SDUM GHOHFRVMMP D GH FRRSH.DARQ (R Dy XGDUD D WDVDGDUHO
FRQRAP IHQR GH @ VRAHGEDG AMIOGHVGH ®V P £UHHY GH ©® HDERIDAPQ GH IQRWP HV VREWH FRRSHDARQ
KDAD @ MMMP DV TXH IQ G\ HQ HQ OV SRONMDV\ @ IIQDQADAUQ 30D IXVMUDV HAHRQHY GH HVM IQRWP H

SRAIDQ GAVDURM@UWH FOVRY DAARQDBN GH SDVHVGH f 1UED 2 FAGHWR GHD5' & LAXP SGQ HHWEQEDUGH
HYIGHQAD UHTXHUGR XQD FRQMEXANQ FRQAHD \ YHUWIEDE®I GH @ VRAHGDG AYIOD ©® FDIEDG GH @
FRRSH.DARQ DADSUHOG] DY HQWH SDUHV DO UHQGEHNQ GH FXHQBVR DO JREHLODY D

7UDQVSOUHIAD UHAAUQGHRHDA
N OUHVGHGHHKRY

/ D&667 \XHBI HQP DUFDWH HQ VRUGR D @ VRIGDUGDG\ HEEHQHIFR P XWR (WRV SUGASIRVVRQ [P SRUEQMYV
SHR QR HIP 1QDQ @ QHAHMGDG GH WDQVSDUHQAD \ UHQEHNQ GH FXHQMV / RV SUR HARY GH FRRSHIDANQ
SXHGHQ VWIXWDHRABQER @ WAUD @V P HARV GH YIGD @V VHARV SYEGRV BV UHFXURY DP EHQEBN @
VRAWMQELTEDG GH @ GHXGD @V GHIHKRV OERWDBN HHVSDAR FYIFR\ OV FRP XQIGDGHV P DUICDGEDV &XDQGR

®VP HDQWP RV GHWDQVSDHGAD\ UHQGEHNQ GH PXHQBV VRQ GLELBN @V SHYRQDV DI HABIDV SXHGHQ \WQHU
SRARVUHRXWRV SDUD DRXDU

/ DVRAHGEDG AMCEXHGH P RQVRUHDUM.@ FRRSHUDALQ HWE @UDQGR DBV JUXSRV SUHYMRY LHEQ VX UIHQGR
@ RV\ \LOVFRP XQGDGHV H FOUCDV HVEQ TXHEDQGR DREV (W IXQApQ GH P RQVRUHR HY YDIRVD SDD BV
WXOUH GH GHHKRY SHIR P El«Q ® HV SDID BV JREHGRV \ OV IQMMARQHY TXH G-MDQ TXH @
FRRSH.DARQWQID «[ MR / DVRAHGEDG AYICSURSRUARQD UHQGIAQ GH FXHQEV GH YDUDVP DOH.IDV 0 RQVRUIHD @
IP SEP HQEALQ ' RAXP HOM BV [P SDRRY (P W DBV WP SLDQDV $SR\ D D OV FRP XQGDGHV DIHAEGDY
SDUD TXH VH RUDQEHQ\ KDIDQ RUVX YR]  $SRUB DEQAY EDVDGRY HQ GHIHKRY D @ FRRSHILANQ WFQED
7DP ElQ SXHGH D XGDUD &V JREIHGRV\ D OV IQWMARQHY D FRUMIIUHAXP ER DMV GH TXH BV SUREGP DV

\VH FRQYIHWEIQ HQ FUMY/

30D ®V JREHLRV\ BV [IQDQADGRIAV HWR QR HV XQD DP HD[ D (V XQD IXQAHQ GH JHVMIQ GH UHVIRV / D
SDUMASDARQ GH @ VRAHGDG AYIOSXHGH D XGDU D IGHQMIEDU SUREGP DV GH 1P SBP HQWALQ GH IRP D
WP SUDQD P HRWDUD GUIMP 1GDG UHGXAUFRQ GARV\ | RUBBFHUD FRQIIDQ DSYETD



SROMNAXG [IAXHIHLQ

( CDSUHQGE] DV HQWH SDUHV H D] IHTXIHH FROWDXIGDG / RV IQMUFDP ELRV EUHYHY SXHGHQ VHUYMBN SHIR HO
DSUHQG] DY VRWMQIGR VIXHBI GHSHQGHUGH OV IHDARQHY @ FROMKFANQ GH FRQIIDY D HOWIXIP HOR ©
DEDSWALQ @ GRAXP HQEALQ\ &V ALFXMRY GH UHARDIP HQWALQ / DV IHGHV GH O VRAHGEDG AYIOHBR
SURSRUARQDUHVE FROWDXIGDG SHUR VXVIXQARQHVGH&667 DD YH | UHAEHQ I LQDQADAUQFRP R VBBV

/ RVFDVRV VXJHHQ TXH HIDSUHQG] DV HQAH SDUHV @GHDGR SRUD VRAHGEDG AYICD P HXGR \VH @D D FDER
P HGDQW SUNVXSXHWRY RUDQ] DAYRY H MMMV WP SR YRIQEUR R 1QDQADARQ GH SLR HARY GM- DGD
SDLD RARVIIQHV (R KDPH TXH HOADEDIR \HD IL£JI0. GLHOGH HVADDU 6L &YV JREIHLORY @V DIHQADV GH @
218 \ GV IIQDQADGRH TXIHHQ TXH @ &667 D P £VHIFD GHEHQ IIQDQADUGV IHDARGQHY\ UHGHV TXH
KDPHQ SRVE®I HIDSUHQG!] DY HOWH SDUHYV
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SUHYIWRY VMHWEQ VXU HOGR
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GHHEKRV SHR P ElQ ® HV
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" LQEHVH( WRGFDO$SUNUWWRMLD
SRANMDOEHDEB67 C\ 4X«' HEHEDP EIDU

' HO FRRSHDANQ FHQADGD HQ HO WWEGR KDAD XQ GIM- R P XGIDRRU

0 XFKDV HWVIADMIIDV SURIWDP DV \ MMMP DV GH UHSRUM GH @ &667 MIXHQ GWH £QGRH HQ VRUR D &Y
JREIHOQRV OV DIHQADV GH FRRSHIDALQ ®V EDQFRV GH GAVDUR@ \ OV IQMMYARQHY P XGMWIDBN /D
VRAHGEDG AMICBXHGH VHUIQYMIGD D FRQUXEV VRIAMIGD SDUD [P SBP HQBUDRMIGDGHVR P RYIM) DED FRQ I IQHY
GHYMELEEDG SHIR DD YH HVIQRBIGD HQ OV HVKRMUDV GHVRP D GH GHAMRQHV [LQDQADAPQR P RMRUR

(QBY  FDRVUHYMDGRY @ SDUASTANQ I QUEDAYD GH @ VRAHGDG AMICHQ @ JREHLQDQ DIRWP DAGH @ &667
VIXHMHQGR @ H AHSARQ\ QRO UHI® (QOP D RUD GHBVADWRY O VRAHEDG AYIGFRQMEX\ H FRQ HIGHQAD
DSUHQG] DY HQAH SDUHV P RQMRUR R DSRR D @ [P SBP HQEALQ SHR HBV FRQUEXARGH QR \RQ
UHFRQRAGDV GH P DQHD VWMP £WFD HQ @ JREHLLDQ D @ 1LQDQADAQ R HOHSRUM IRWP DAGH @V SLRIWDP DV
3RUB VBQR HOSUREGP D QR HV @ | DI GH FDSDAGDG GH @ VRAHGEDG AYIOMGQR XQD EUHFKD HWKRXIDOHQ @
IRWP DHQ TXHHGW DD&B67

(FRWVRGHOH FOMUQI UHQMDO/DBU
GHOLHMPQ

/ RVFEDVRVIHYMVDGRV P XHVADQ YDURY FRWRY UHEXUHQMY GH O H FOMpQ

(Q SUP HUXJDU @ FRRSHWDALQ VH YXHIYH P HQRV LQIRWP DGD SRUM HYIGHQAD 61Q @ DSRWEALQ GH @
VRAHGDG AYIO®Y GV DERUHV GH SURILDP DV SXHGHQ GHSHQGHUHQ H AHVR GH GDRV RIIEDBI R GH VXSXHWRY
GH DIR QLYHO( VMR SXHGEH REXGRUOV H SHIHQADY GH OV P XMUHV OV SHYRQDV FRQ GMADSDAGDG BV SXHERY
IQGIHDV OV FRP XQGDGHV GAVSO] DAV BV WDEDNIGRUHV IQRWP DBV OV FRP XQGDGHY XWDBV \  RARV
JUKSRV TXH VIXHBIQ TXHGDUIXH.D GH BV SURP HARV QCARCDBN ( Q M VHWER HQ @ SHSYETD' HP RAEWD
GHERQIR @V GHVE®N GH OV FRQMEXARQHY GH VHY GRQDOMY ELOWDBN DOSLRIWDP D GH &66 HQHJ(19 GH
QR IQFON HQ QQIYQ SURFHVR SDUD TXH HWRY SURIWDP DV @UXHQ D @ SRECANQ GAVSO] DED D SHVDUGH
XQD SRECANQ IOMLQOP HOM GAVSO] DED GH P £V GH VIEW P LaBQHV GH SHIRQDV ( Q 6HQHIDO® SOMIRWP D
QDARQDOGH 268 &21*$' \D HWE QM+ DQGR \BGIHY RUHQEGCRY D IGHQWIFDU EUHFKDY HQ ® CDRV
UHDARQDGRY FRQ OV SHYRQDV FRQ GMVDSDAGDG OV P XMUHV\ @V SHTXH RV SURGXRRUHY DIUFRDV (M
SWIRIP D \D KD SIRGXAGR UHXEEGRY BQIEGN FRQ FOP EIRV GUHARY HQ GRV \MMP DV GH GDRV
P IQMMUIDBV (V@ IXQARQ GH SIRGXFANQ GH FRQRAP HOR GH @ VRAHGEDG AYIOHWUAGD GH @ P DQHD P £V
SDSDE®! TXH SXHEHVHUUHSTFDGD DWDY«V GHOVRW DY DARQHVP IHP ELRVGH) RIKVHQ FXDIXIHUSDV



(OFDR GH&21*$' HQ 6HQHIDO\ D GREXP HQEGR HQ HOSDSW® P XHWD @ GLHHQAD TXH VXSRQH @
LQFOMPQ GH @ VRAHGEDG AYIORXDQGR HWI REXUH GV VBGILHY FRP XQUEURY TXH IGHQWIEDURQ EUHFKDV GH GDRV
GH®V2' 6 SDWD SREGARQHV P DUILQDGEDV FRQGXMURQ GILHAEP HOM D TXH GRV P IQMMURY UHYMDLDQ VXV
\IMMP DV GH GDRV\ DXQFRP SURP MR QDARCDIFRQ @ &DUIBGH' DRV, QFOMYRV ( VH UHVXEBIGR | XH SURGXAGR
SRUD VRAHGEDG AYIOKDAHQGR DT XH@R SDD @ TXHBVMMMP DVGHE&G67 QR FXHQBQ FRQUHRXURY

(Q VHIXQGR OXJDU @ FRRSHDANQ VH YXHYH P HQRV DEDSVRE®! 61Q UHARDIP HQEALQ FRP XQUMIUD BV
P RGHBV VH WDQMIHHQ GH IRWP D P HEQED MQ SUHWEU VXIIHHQM DMQAUQ D @ HARQRP D SROND OV
IQIMMARQHY GFDBN BV GHHAKRY O FXGYUD R OV UHDIEDGHVARP XQMIUDY 9$1, 5HG GH$FANQIRGQEUD GH
,QAD SOWIRWP DP IHP ELR GH) RIKVHQ,QED GVSRQH GH XQ FRQRAP IHQR GHBAER D QYHIFRP XQUMIUR HQ
VHARHV FOYH GHOGHVDUR®R ' DGR TXH @ FRRSHIDAQ 6XUBXU &667 GH ,QAD HWE DUDIDED HQ WX
WD\ HARUD GH GHVDURR IQMOR © IQMIWDApQ @ MIGD GH 9$1 , HQ @V P DURRV GH FRRSHIDARQ P ST HO
UHVIR GH GHELORU® SHWHOAD FRQM DO, @ UHQGAQ GH PXHQEV GH @V P RGHRV H SRUEGRY 9«DVH @
6HFALQ  SDIDXQFDWR GHMEMGR

(Q VMLFHUOJI DU @ FRRSHWDAQ VH YXHIYH P HQRV UHQGLE®! HQ WP LORV GH UHQGLANQ GH FXHQVV 6LOV
FRP XQGDGHV DHABGEDV QR SXHGHQ DFFHGHU D @ IQRWP DANQ SOQMDU SUHRFXSDARGHY R QAU HQ HO
P RQWRUR BV UNIRV\HDRXP XOQ ( Q @ FRRSHIDAQ WIDQIXOU HWR HV HVSHAD® HQM [P SRUBQM SRUTXH
O HQEHARQ GH FXHQBV SXHEH HWIEU GMAEXIGD HQAH YDURV SDVHV H IQAMMARQHY @ TXH DP SQLED HARY
UHMIRV (DR GH3WR6$9$1$ HQHIDSW®  [GMAD FuP R @ FRRUB.QDANQ WDQV UIRQMU] D GH @ VRAHGDG
AYICEXHGH FXEUUSDUADE HQM HWEBV EUHFKDY SHIR QRUP DB HQM GHVGH | XHUD GH OV HWKXPMUDV I RUP DBV GH

JREH.QDQ DHQ G DUGH HABUIQAMNARQDE HOW IQMILDGED



' |FKD SDUMASDARQ QR HVVMMP £WFD ( GFDVR GH &DER 9HUGH LMD OV P SEFDARQHY FXDQGR @ VRAHEDG AYIO
QRHIQMIWDHQDEVROMR 3/$721* 3OVIDIRWP DGHOV2 1* GH&DER9HUGH SOWIRWP DQDARQDAGH?2 1*
PIHP ERR GH )RIXV RSHD HQ FRP XQGDGHV IQWOHY GMSHIDV (OSWR HAR GH DIXD GHO) RQGR ,%6$
IP SBP HQECR MQR FRQ HJREIHOR\ VRARVGHB18'  HVDP STP HOM AMIGR FRP R XQD IQIEDAYD H MAD
GH FRRSHUDAWQ WIDQIXOU DAP HRUDUHCDFRHVR DADIXD SRWE®! 61Q HP EDUR @ GRAXP HOWALQ GVSRQE®!
QRIQEAFDXQSDSHARWP DAEH3/ $72 1* HQHIEMH R OIP SGP HQEANQR @ JREHLDY DGHSBWRIWDP D

&RP R SOWIRWP D QCARQDOGH @ VRAHGDG AMIO3/ $72 1*  SRVHH FRQRAP HAR D QYHOFRP XQUBUR \VREWH HO
DFFHVR D VHYIERY @V @ MIARQHY GFDBV \ @ H SHIHQAD GH @&V XVXDURV HQ @V GMDEV MDV (Q WX
DXVHQAD QR H, MM XQ P HFDQWP R HVIAKRMUDGR SDUD IQFRUSRUDU HVM FRQRAP HOR HQ @V GHAMRQHY GHO
SURILDP D QLSDUD SUIRSRUARQDUXQD YDIEDAWQ LQGHSHQAHW EDVDED HQ @ FRP XQIGDG VREUH HIDBDQRH\ BV
UHVXGRIGRV GHCBURILDP D (\WR UH YD XQD FDUDAMUIWWED P £VDP S GH DOXQDVP RGDIEDGHY GH ARRSHIDARQ
WIDQIX@OU LQFAVR FXDQER VH BJIWDQ UHVXEEGRY @ | DU GH SDUMASDARQ LOMMARGDD) DED GH @ VRAHGEDG AYIO

@ WD O UHQGANQ GHRXHQMV\ HISUHGE] DY

(Q FXDUR OJDU @ FRRSHIDAPQ VH YXHOH P HORV VRWHQIE®! /RV SIRHARY TXH QR FROMK HQ
DSURSIDApQ GFDOSRU SDUM GH @ VRAHGEDG AYIOSXHGHQ SURGXAU UHVXGEIGRY D FRUR SOJR SHIR QR BIWDQ
VRAWMQHUBY XQD YH TXH I1QD@ D HODSR R H WLLR (VAR HY HVSHAD® HQM JUDYH HQ FRQM \RV I LEJIBN R GH
WDQMHARQ (Q 9XWINQD ) DWR 632 1*  6HRUHVIDUDGR 3HWP DQHOWA GH 21 * GH 9%KUNIQD ) DVR  SOMIIRWP D
P IHP EWR GH) RIXV RSHD EDIR XQD GH @V UAVMIERRQHV P £V VHYHIDY GHOHVSDAR FYIER D QYHIP XQGEDOADV HO
JRGHGH (WEIGR GH (Q*XIQHD )21*' ' YRIRGH21* SDIDHO HVDURMR 6RWHQEE®! RAWRP IHP ELR
GH) RIXV RSH.D HQ XQ FRQOM R GH WDQUALQ SROMD \ UHGXAApQ GHOHVSDAR FYIER (Q DP ERV SDVHV DV
FRPRHQD5' & ®VIGNRV GH &667 FROWMY/DQ\ VH H SDQGHQ 61Q HP EDUR MQ SDUASDAWQ |IRWP DOGH @

VRAHGEDG AMIOQR H IMM XQD UHQGANQ GH FXHQWV D QYHCFRP XQUEUR TXH JDUDQWAH TXH @ D\ XGD @UXH D
TXIHQHVP £VO QHFHWEQR TXH BV UHVXTEGRV\VH P DQMQUDQP £VD® GHSWRIWP D

/ RV\WHY FDVRY DQMIRUHY IGMADQ SXQRY FROAHRY HQ FRQM VRV GH AIMY\ \WDQUERQ SROWD @Y HABIQEDUHY GH
JREH.DQ D GH @ ARRSH.DAQ TXH GHBHYGHR GH @ QVAUHARCDIEDG CGH @V DXVRUCDGEHY (DARDBY QR BIWDEQ
SIRMIHJ @ SDWASDARQ GH @ \RAHDG AYIO/ R TXH KDAH FDED SOMWIRWP D HAE GRAXP HQBIGR HQ HODGH R CH
HWYARVGHDWR HBXQR DTX H/HMKRAMIDOGR DQHGUWR



(Q TXIQR OJDU @ FRRSHIDARQ VH YXHYH P HQRV GUWP D (Q FRQOM VRV GRQGH @ FRQIDY D HQ OV
IQWMYARQHY HV EDYP @ SDUNASTApQ GH @ VRAHEDG AYIO RWEGHH @ FRQIIDQ] D SYETD ( [ FWUD @ VRAHEDG
AYIOSWRIXQAE] D @ SHIAHSARQ GH TXH @ FRRSHIDANQ HVE P SXODED SRUDV «OMV\ GHVARQHABGD GH OV

QHFMCEDGHV GH OV FRP XQGEDGHV ® TXH UHVXER HVSHAD® HOM SHUIMGHRDOHQ FRQM VRV GRQGH @ &667 \ D\H
SHUAEHFRP R XQIQWKP HQR GHIQMHVHY JHRSRONRVP £V TXHGHGVDURG P X\WMR

&XDQGR HOHVSDAR FYIFR HVE UAVAIQIIGR @ FRRSHUDAQ DSR\ DED SRURLIDQY) DARQHY UHIIRQDBY @218 \
®V [IQDQADGRUHY GHEH IQFOIUNDIDI XDLEDY H STAVV SDUD @ SDWASDAQ GH @ VRAHGEDG AYIO® SURWFALQ
GH ® DARUHV GH @ VRAHEDG AYIO® WDQVSDIHZAD \ HOP RQMRUAR IQGHSHQGHOM (VR QR FRQVMM\ H XQD

LOMUHQAD HQ @V DRXHLERV VREH.DQRY GH FRRSHIDARQ (V XQD FRQAARQ P QP D SDD XQD FRRSHIDAQ TXH
DILUP DVHYUDGEHVDULRGR VRAMQE®H\ QR GHIBUD QDGIH DAEV

&XDQGER O VRAHGEDG AYIOSDWASD IRWP DB HOM HQ @ JREHLDQY D GH @ &667 @ HNGHOAD P XHVAD FXDWR

P HRWDV FRQAIAEV XQD P HRUIRAD® DAQ KDAD OV FRP XQGDGHY XQD DEDSWIALQ P £V ESICD DOFRQM R
XQP D\ RUVHQIER GHCSWRSIDARQ&FDA UHVXEEGRVP HAEGVHQP DMUD GH UHQAFHQ GH FXHQBY

( OHWP S® PXDQNBWR P £V FOUDP HOM GREXP HQEGR HY HOGH . 82 & SURHQWEGR HQ HOSDSW®  6X
SURFH\R GH IQAXARQDE DALQ HQ P YAISEN I DVHV GRAXP HQWEIGR HQ GHBM! HQ HIDQH R\ HQ HOHRXDGLR GHO
SOSW®  SHP W TXH @ VRAHGDG AYIGFRUHDQD SDVDWD GH [P SBP HQBUP HRVGHD  GHD$2' HE&RUD
FRP R FRQADNAR D SDUMASDU HQ HOFRGMH R GH ®V P DURRV GH FRRSHIDALQ DOGHVDUR® 8 QR GH BV
UHVXGRIGRV GRRXP HQEGRVHVTXH  RUDQ] DARQHY GH @ VRAHGEDG AYICDSR\ DURQ BV MMMP DV GH \VDOG HQ

SDVHVP HADQM XQ IRQGER GH FRRSHIDAPQ GH. 2 ,&$ GH P I@QHV GH Z RQHV XUFRUHDQRY $JHQAD
GH&RRSHIDANQ, QM LDARQDAEH&RUD

/ RV URXGEGRY GH 9DND 3DMLIND GH 3,$1* 2 HWEQ GRAXP HQEGRY HQ HOUHAXDGIR GHOSDSW®  * XDV
&IXEDEDQDV GHOBUHVXSXHWR  FRQUXERV SURVXSXHWEUDY HQ RAKR SDVHV GHOBLFTIER \ HODQ) DP IHQR GH XQ
3RUB GRARQIER GHCBUHVXSXHWR HIUXGIHABRUEO 318" 3DFTIFR GHHP EWH GH UHVXGRIGRV TXH
UHTXILHIRQ XQD 1Q IDHVIRKRMUD UHI IRQDORMWMQIGD GH @ VRAHEDG AMIO. QR XQ SR HAR SXQIDO/ D GERUGH

IQAGHADGH&2 1* $' HQP DMUD GH GDWRV @it D TXH GRVP IQMMUIRY GH 6HQHI DAHYWDUDQ VXV VMMP DV GH
GDRV FRP RVHGRRXP HOBHQHRELS WE®

( CBXQR TXH HARV FDVRV HAREBIFHQ HQ QR HVGALHAR @
Q GH® VRAHGDG AMOHQ @ JRE DGHD&667 SURGXFH
UMX TXH®H FOMUQKDEH [P SRVE



OLHKDVCHI LCDGACALQ\ OIQMMEQEG
HDE667 CEHDDSRUDVRAHIGAYIO

/ D &667 @EHIDED SRUD VRAHGEDG AYIOVXHB! VHU IQMME®I SRUNXH QR HQFDID HQ @V FDWIRUDV X\W) DGDV SRUBV
VIMMP DV RIIEDBN GH FRRSHIDARQ (WR QR VUJQUIED TXH @ VRAHEDG AYIOHVA DXVHOM HQ © SLERND GH @
FRRSH.DARQ DOGHVDUR® $CFRQADUR B DRRUHY GH @ VRAHGDG AYICD P HOXGR SURGXAHQ HYIGHQAD 1 DAMEIQ HO
DSUHQG] DY HQWH SDUHV DSR\ DQ@IP SBP HMEFAPQ\ P RQVRU-DQ BVIP SDRRY 8 QLOWUDP EIR HQAH SDUHVHOAH
GRV SOWIRWP DV QDARQDBV GH2 1*  SXHEH QR FRQEWH FRP R DRIYIGDG GH FRRSHIDAWQ 8 QD WHG UHIIRQDOGH @
VRAHGDG AYIOSXHGH QR IHFRQRAHIH FRP R IQUDHVKRMWD 8 Q SIRAHVR GH JHQHIDARQ GH CDWRY FRP XQUIURY
SXHEH QR IICDGADWH FRP R SDUM GH © FRRSHIDAPQ DAGHVDURR LQFVR FXDQGR P HRWD O SOQUEDARQ QDARQDO
(OSWRE®P D HV TXH HWEV FRQAIEXARQHY DD YH \H IQFRSRIDQ D BV VWP DV GH JREHLDQ D 1IQDQADANQ
UHSRUM R UHQGEAWQ GH FXHQBV GH D &667 * LDQ SDUIM GHIDSUHQG] DY HOWH SDUHV @EH.DGR SRUDVRAHGEDG AYIAR
\VH UHFRQRAH IRWP DB HOM FRP R &667 3XHGEH REXUIUD WDY«V GH UHGHY UHIIRQDBN JUKSRV GH WEEDR GH ) RIKV
FROERWDARQHY (19 IQMIDP EIRVVREUH DEDSWIFNQ FTP WD IQAGHQAD HQ QDG DV SYETFDV R VRIEDUGDS HOAH
SDUHVHQFRQM VRV GH FUMY GHOHVSDAR FYIER 6IQHP EDUR FRP R QRVHFRQEELD D WWDYH UHAEH IIQDQADALQ

(VMR PUHD XQD SDUDGRID / D VRAHGEDG AMIO, D HWE GAVHP SHE DQGR IXQARQHY TXH KDFHQ P £VHIED @ &667 SHR
HVDV IXQARQHY VH WDEQ FRP R IQIRWP DBV R VHRXQGDUDV / RV JREIHQRV \ OV IQMMARGQHY VH EHQHIADQ GHO
FRQRAP IHQR JHHDGR SHR @ QI WDHVAKRMWD TXH @ SURGXFH IXH HWBQGR QI UDGRWCD ( Q GUJDUGH DILWP DU
TXH @ &667 GH @ VRAHGEDG AYIOHV MHP SUH P £V EDIDB R P £V FRWR HHARYD TXH ©@ FRRSHILApQ WDGEHRQDOHO
DUXP HQR P £V V@R HV TXH VH WD GH XQD 1QI IDHVAKRMUD LQI DUHSUAVHQEIGD $\ XGD D TXH HOFRQRAP IHOR
ALFX®! DSR\ D ® DEDSWARQ\ |RUBGAH O UHQGHARQ GH FXHQBV ) IQDQADUHM WDEDIR HV SRUVBQR XQD LQYHIPQ
HQ @ FDEEDG GH @ FRRSH.DANQ &HUDUHME EUHAKD QR HV VR® XQD GHP DQED GH @ VRAHGEDG AYIO(V XQD IRWP D
SLERND GH P HRIDU® HIEDAD @ GUIWP IGDG\ O VRWMQEIGEDG GH D &667 / D HIGHAD VXIIHH TXH BV P «\RGRV
GH DSUHQG] DY HOAH SDUHV \  GH FRRSHIDARQ 6XUBXU SXHEHQ IRP HQEU @ DSWRSIDANQ \ @ FDSDAGDG GH
UHVROAQ GH SUREGP DV HQ FRP SDUDARQ FRQ @ DVMMGAD WFQIED WDAHRQDO\ D P HOXGR VH FROMGHDQ P £V
FRWR H IELHOWV GHELGR D XQD P HQRUGHSHQGHQAD GHH SHIRVH WLORV\ GHP RGHBVGHIP SBP HQEAWQ GHDIR
FRWM DXQTXHOVFRP SDUDARQHY GH FRRY YDUDQVHIVQ HIFRQM \R



' IGEPIFDVAH3REH (TXEG

/ D &667 IXHBI GAVAUEILYH HQ WP IQRV GH KRUJ RQBIEDG FRRSHUDARQ HOWH LIXDBN VRIGDUGDG HQ L DUGH
FRQAHRQDIEDG \ EHQHIAR P XWR HQ GUDUGH XQD MUDUITX D HOWH GRQDQM \  UHFHS\RU 61Q HP EDUR HO
GRQIXDM GH @ KRU} RQBEEDG QR HIP 1D DXVRP £WEDP HQM @V DVMP HWIDV GH SRGHU ( FRQRP TV HP HUHQWMV
GHP D RUMIP 'R FRP R &KIQD ,QED %IMO. 6XGEIUFD GVSRQHQ GH P £V UHFXWRY FDSDAGDG WFQED H
I XHQAD JHRSRAWD TXH®V30 $ ®V3(, \ BV SDVHVDHREGRY SRURMY TXH UHAEHQ VX FRRSHIDALQ 61Q
O VRAHGDG AMIOCQR H IMM XQ DRRUIQGHSHQGEHWM FX\ D IXQALQ VD SOQMIUSUHIXQEV FRP R » TXkQ HE
GHIQHGR @ DIHQEDY' +TXQ VH EHOHIED' «+TX«Q DWXP H BV URMIRV' \ TXI«Q SXHEH FXHWRQDU OV
GHAMRQHVFXDQGR @ FRRSH.DALQ QR IXQARQDFRP R GHEHUD!

/ DVRU DQL] DARQHV LWL XEHLQDP HQVIDBN
UHJ LRQDGNV FRQILIXWDQ HHQRUGR SLRSIAR SO @
&667 P HADQM HVADWU LDV UHJ IRQDBI GH
FRRSHDALQ IRRVVRELH®YV2' 6 SOWIRWP DVGH
IQMUDP EIRWFQER\ SURAHVRVGHDSUHQG] DM
HOAHSDUHV ' HMUP IQDQ T X« WP DVVH SURU} DQ
FuP R DSUHQGHQ ®VSDVHVXQRVGHRARV\ \LO
FRRSH.DALQVHFRQAEHFRP RXQSWRAHVR
IQMUIXEHODP HOBAR P XQDRRU

/ DVSOWIRP DVGHOVRAHEDG AYIOTXH
SDUNASDQ HQ HWRY HVSDARV DSRUEQ HYIGHJAD
SURFHGHOM GHOVFRP XQGDGHV\ SHYSHRNDY
GHUHQEHNQ GH FXHQBV TXH BV SURAHVRV

H FGMYDP HQWM L.OMLI XEHQDP HOWGN QR
SXHEHQJHQHIDU

/ RVEDQFRV SYEQFRVGH GHVDUR@R\ @V IQWIAKARQHV GH | LODQADAQ SDUD HOGHVDULRGR FRQILIXDQ
OVIQYHWMRQHV YIQFXOGDVD @&667 P HADQM OV FRQGARQHY GHIIQDQADANQ OV\DODIXDUEDY BV

P HFDQWP RV GH UHQGEHNQ GH FXHQBV\ B HEQEDUHY GHIQYHMUQ &XDQGER O VRAHGDG AYIOTXHGD

H FOUGD OVIQYHMRQHV IQPXOGDV D@ &667 VHGAMF DQMQHYIGHQAD FRP XQUEUD \XI IHHOM QL

P HFDQMP RV DGHRXDGRV GH UHARDIP HQEAPQ / DVSOWRUP DV GHOVRAHEDG AYIOKDQ EXVADGR FDGD YH
P £VFROERWDUARQ OV IQWMYMARGQHV LODQAHDV @EHIDGDY SRUHIBXUSDUD | RUBGFHUO WDQUSDUHOAD\ @
UHQAFANQGHFXHQEV 3RUHWP S® 9$1, 5HGCGH$FAHQIRGQEUDGH,QAD ,QAD $9%2 1*  $VRADANQ
0ADVBF DGH2 1* %0} 10 0 RQVRUSIUEDQR\ ) RUXVKDQ FROERWDGR FRQWQEP HOM FRQHOL XHYR YDQFR
GH' HVDUR® @EHIDGR SRUBRVYE,&6 SURP RYIHQGR HOMBE®HP IHQR GHXQP HDQMWP RIRUP DAEH
SDUMASDAWQ GH O VRAHGEDG AMMEHDGER FRQ BV HAWEQEDUHV IQMUODARQDBN GH UHQEHAQ GH FXHQMV \
) RIKVKDQ FRDERWDGR FROMQWEP HQMFRQHAL XHYR 9YDQFR GH' HVDUR@R @EHIDGR SRUBVY6,86

SURP RYIHQGR HHWEEGHP IHQR GHXQP HADQVWP R IRUP DABH SDUNASDARQ GH O VRAHGEDG AMIDIHDGR
FRQ & HNEQGEDUHVIQMDARCD®N GH UHQGARQ GH FXHQV



(Q«QHR\ O IQMIHARQDIGDG GHEHQ
IQFRUSRIDWH HQ HOBMH R GHD&667 GHVGHHAQAR
QRDF DALYHARP RXQHBP HOR SRWMUIRU 6LV
SURIDP DVGH&667 QR LG\ HQ XQDQEQAYGH
J«QHR HIQMYHFARQDOUHSURGXALEQ OVMLDUIN X DV
VRADBNV ( CBURAHVR GH IQWWARQDD DANQGH. &2 &
\ HCSLRJUDP DOCND3DMUNDGH3,$1* 2 DP ERV
GRAXP HQWIGRVHQ FDS WEVDQMUIRIHY GHP XHADQ
TXHPXDQGR @ VRAHGDG AVICSDUNASD GHP DQHD
HRKRXUDOHQ HOBWH R GHOFRRSH.DALQ OV

QHRAMGDGHVIQMIHAARQDBN GHOVFRP XQIGDGHV
VHIGHQMEDQ\ DERWEDQHOXQDHESDP £V

WP SUDQD FRQXQLP SDRR P HAE®IHQ HIDBDQRH GH
®VSWRILDP DVKDAD®VJWXSRVP DUIQDGRY (VR
FROWAX HXQLP SHIDWR GHGHHKRV\ XQD
FXHVIQ GH H LFDAD GH @ FRRSHIDARQ

/ DVRAHGEDG AYIGFRQWIEX\ H D YMELD) DUOV GQEP IFDV GH SRGHU 3XHEH SOQMDUT X1«Q GHIQH @ DIHQED TXI«Q\H
EHQHIEAD TX«Q DXP H & UVIRV\ TX1«Q SXHGH FXHWRQDU OV GHAMRQHV 70P El«Q SXHGH JDUIDQWDUTXH @
&667 SHP DQH FD DIHDED FRQ HOIQMUKY SYEGRR BV GHIHKRV KXP DQRV @ \RWMQELGEDG [P EIHQEO\ @
UHQGEHNQ GH FXHQBV DQM OVFRP XQGDGHV

" YHURVHWP SRV IGMADQ AUP R @V SOWIRWP DV GH @ VRAHGDG AYIGEH &Y SDVHV SIRYHHERWIHY GHVHP SH DQ HW
IXQANQ GAVGH HADCR GHO RIHIR GH O FRRSHIPALIQ



QGD  9%1, 3UAVHOM HQHMP DQGDR DXVHOM HQ @ SIEFWED

( OSURSIR P DQGDR GH 9$1, IQFO\ H H SGMIP HQM @ DGRSARQ GH ®V SUCASIRY GH @ FRRSHIDARQ 6XUBXU\ @
LOMIUDAPQ GH ® VRAHGEDG AYIOHQ @ FRRSHIDAPQ DOGHVDUR® GH @ ,QGD \BOFRP R VH GRAXP HOD HQ @
GHVAUSARQ GH VX SLIRIUP D\ HQ VX SXEGDAUQ GH IQYHWMDANQ / DKXH® JBEDAGH @ ,QGD ,QEAD HVXQR GHBY
P D\ RIHVSIRYHHGRUHVGH&667 GHIP XQGER DWDY«VGH]7( & H) RQGR GH$VRACANQSDDHO HVDUR®R,QGED 218
\ SIRILLP DV ELOWAD®N GH FRRSH.DAPQ TXH DEDUADQ £ IUED\ $MD 9$1 , VIP ElQHVP IHP EWR IXQEDGRUGH) RIR
SDUD @ &RRSHIDAPQ DO HVDURM GH @ ,QGD ), & TXH KD RUDQ DR O SDIMASDAQ GH @ VRAHEDG AYIOH)
HYDBDARQHY GH SLR HARV IQGRV GH FRRSH.IDAPQ 6XUBXU &66  6IQ HP EDUR QL9$1, QLHD), & HWEQ IQFBIGRY
IRUP DB HOW HQ @V HVIRKRMUDY GH JREHLODGQ] D GHOD IQMMUR GH $VXQRVY ([ WURUHV SDUD HQ7( & R HO RQGR GH
$VRADAPQSDIDHO HVDUR®R,QGD 218

* DGR TXH HOP RGHR IQGER GH &66 \VH EDVD HQ FRP SDUVX H SHUHQAD GH GAVDUR® QMR © DXVHOAD GH
SOWIRP DVGHOVRAHGDG AMIORP R9$1 , HQHIEW R GHEVSURIWDP DV @ M HJ DGR HQ TXH HIFRQRAP. HOWR
D QYHOFRP XQUMIUR QIRWP D @V HVADMIIDV GH FRRSHDARQ ) RUBBFHUHWRY YORX®Y P HRWDUD © FDIEDG\ @
SHMHOAD FROM] WDAGHISDSHIEH @, QADFRP R VRAR GHFRQRAP IHQR HQ @ FRRSH.DARQB6XUBXU

$ERGDUHRN @ MIHRQHY HVMAKRMUDBN HY I XQGDP HOWGRR VR& SDWD P HRWDU®Y DRXDBN HMXH] RV GH D &667
MOR WP El«Q SDUD JDUDQW DUTXH HWM P RGHB GH FRRSHIDANQ VHD DGHRXDCGR SDUD FXP SU®V FRP SURP MRV GH
®V/aP RVE RVGHO$IHQED \ P £VD@



/ DVRAHGDG AYIGFROWIEX\ H D
YIMELD DUQV GQEP [EDV GH
SRGHJ 3XHGHS TX«Q
GHIOH @ DIHQGD TX1«QWH
EHCHIIED TXI«Q DVXP H &V
UENIRV\ TX1«Q SXHGH
PXHVWRQDU@V GHAMRQHV 3 XHGH
%I—LP D! IZIIIJ—[ISDH ®&667FRQ HO
WNS/EGFR (BZVGI—U—FKRV

FXI—QAW[IJ/M UmH{AlQGﬁH\/



4%« BLIQLIEDD( IGHADSOD®Y
@IPRV/$ RVGHDSIHID |\ 0£VS@

[ DEMGHOAD H DP 1QADGD HQ HWM LlOIRUP H DEXQWW D XD FROFGMLL
W;M%D&PSWDIW TXHKD:I-QQPEV

6lQ HP EDUR @V FRQMEXARQHY GH @ VRAHGEDG AYIOD @ &667 MIXHQ VHQGR HQ JUDQ P HAGD IQMMEBN HQ &V
VIVMP DV GH JREHLCDQ D IIQDQADARQ\ UHSRUM / R TXH HWED FROMMIALQ IQLIED SDD BV Y@P RV ¥ RV GH @
$IHQED HV FOWR /R TXH GHEHUD MJQULEDU SDUD © DIHQGED GH FRRSHIDARQ DOGAVDUR@ TXH @ VXAHED
HP SIH DD\RP DUIRWP D

4%« |P STFTDOHIGADSDDGVYEAP R/
3 RVGHD$IHID

$ P HIAGD TXH \H DFHUD O SUHIXQ® SDWD ®V JREIHQRY @V DIHQADY GH FRRSHDARQ\ OV IHGHV GH @
VRAHGDG AYIOQR HY VL@ &667 WAQH YDRU / D HYIGHQAD SUMVHQEED HQ BV FDVRY DQDO DGRV GHP XHVAD TXH V ®
WHQH / D PXHWAQ HV MGV MMMP DV DRXDBN GH FRRSH.DARQ HEQ RUDQ DRV SDUD DSLRYHAKDUHVH YDBRUHQ HO
WP SR TXH TXHED 7UHV EUHRKDV GREXP HQEIGDY HQ HVM IQIRWP H @ MIQ GLHAEP HOM ® TXH HV SRVE®I ®IUDU

DQMVGH

(Q SUP HUOXJDU HODSUHQG! DV HQWH SDUHV QGHLDGR SRUM VRAHGDG AYIO. D HWE RFXULHQGR SHUIR QR \H
FRQVIELQ] D QLVH I LODQAD FRP R &667 / RVIQMUDP EIRV GRAXP HOEGRYD & OUIR GHHMIQRWP HP HRGRBI TV
GHP RQMRUIHR GH®BV2' 6 HVADMIIDV GH SDUMASDARQ HQ ®V( 19 KHUDP IHQEV GH IHQGEAHQ GH FXHQBV HQ OV
I1ODQ} DV SYETGDV\ HQIRTXHV GH DEDS\WALQ DAFDP EIR FIP £WRR DYDQ DQFRQP D\ RUSIGH \ DP HORUFRWR TXH
© DVMMGAD WFQED FRQYHQARQDO SUHAVDP HOW SRUNXH VH EDVDQ HQ @ FRQIDQ D HOAH SDUHV\ HQ @ MIARQHY
FRP SDUEGN 61Q HP EDUR QR VRQ YIMEGN HQ QQIXQD EDVH GH GDRV GH @81 2 66& \ QR UHAEHQ IIQDQADANQ
HVSHETIED SDID @ &667 (W LOYMEITEDG GHELOMYD QR VRE D & DRRUHY GH O VRAHGEDG AYIOMQR VP El«Q @ HIEDAD
O UHQGHARQ GH FXHOMV\ O IQFOMYIGDG GH @ SURSID &667 70P ElQMIQULED TXH BV MMMP DV GH FRRSHDARQ QR
®JIWDQ FCSVIUCSUHQE] DMV TXH \ D FMEQ REXUWHQGR \ TXH SRAUDQ DP SUAH / RV JREIHGRV TXH SUHSDUDQ VXV
(19 GHEHIDQ IQRWP DUVRELH @V FRQAIEXARQHY GH @ VRAHGDG AYIODODSUHQG] DW HQAH SDUHV\ DCP RQVRUR
MQR FRQ @ FRRSHIDAPQ HOWH (\MWEGRY / RV IQRWP HV SDUDBIBY GH @ VRAHEDG AYIOSXHGHQ IGHOWIFDU DT XHTRY
DSHARVHQ BV TXHBVIQRUP HVRIIEDBNRP MWQ HWEV FRQMEXARQHY

(Q VHIXQGR OXJDU @ H FOMuQ GH @ VRAHGDG AYIOGH @ JREHUDDQ D GH @ &667 IHOH FRWRV UHDB \
GRFXP HQDGRV &RP R \H H SX\R HQ HO&DSW®  FXDQGR @ VRAHGDG AYIOHWE DXVHOM GHOGMH R GH &V
SWIRILP DV ©® FRRSHLDANQ VH YXHIH P HQRV IQRWP DD P HQRV DEDSWE®! P HOQRV UMVSRQWDE®! \ P HQRV
VRWMQE®! 1 R VHWDB GH XQ UHMIR WUUER (Q@5' & VHY DVRADARQHY EMMDBN GH &667 GREXP HQEGDV HQ HO
(19GH  VHGMURMIRQMVQQQIYQSOSHIRWP DCSDD&L2 1* ' DSHVDUGH TXHHWD SOWIRP DHD OYQFD
TXH QVSRQD GH FRQRAP IHQR GHEMGR VREWH TX« FRP XQGDGH HWEEDQ GHVSDI DEDV \ GUQGH SHIAMADQ
QHAFMGDGHY QR FXEIHYRV (Q 9%XWNQD )DWR \ * XIQHD ®V IRV GH &667 FROWDXDURQ GXWDQM SURFHVRV GH
WDQUEHQ SROMD P IHADVBVP HDQMWP RVGHVXSHIYMHQFRP XQUEUD FROSVDEDQ



(Q @ ARRSHIDANQ WIDQIXDU HOFDVR GH 3UR6$9$1 $ GHP R TXH FXDQGR @ UHQGARQ GH FXHQBV HVE
GVSHUD HQAH P Ys®N JREIHORY\ RUDQMWP RVMQ TXH H, IMB XQ DRRUGH @ VRAHEDG AYIGFRQ XQD SRUAHQ
HVAKRXUDCSDUD SUHIXQBUM. OV FRP XQGDGHV 1 XHURQ FRQUXGEICDV & HIRUHV GH GMH R VH DRXP XOQ KD

YROHVH SRONDP HQM IQRIMQEBV / D LOFAMHQ QR HV VR® XQ SUGQASIR GH SDUMASDANQ HV XQD IXQAUQ GH
JHWIQGHUHIRY

7HIAHU @V UHGHY HIIRQDBN GH @ VRAHGDG AYIOWVRQ LQIWDHWXAXID GH FRRSHIDAPQ  \ HWEQ
R QLEDP HQW LOHLDGRVBGDV / D UHG GH 8 QGDGHV 1 DARQDBN GH ( QDFH GH 3,$1 * 2 SHUP W HODSUHQG] DY
HOAHSDIWVHD  SDVAVIQUXOUHY GHBDFTIER GHIRWP DVP XGEQHD IQF3\ HOGRDSOWIRWP DVFRP R. $1* 2
FRQ VHGH HQ . IUEDW TXH QR SXHGHQ DFFHGHUD @ JREHQDQ D GH @ 1IQDQADANQ FIP £WAD YQIEDP HQM D
WDY«V GH FDQDBV ELOWADBN / DV SOWIRWP DV P IHP ELRV GH )RXV HQ fIUED 2 FAGHQEO FRP SDUMQ
P HRGRBIDVGHP RQMRUHRGHBV2' 6\ GHILQDQ DVSYEGDVP HADQM FRRUGIQDANQ UHIIRQDMD XQD | DFARQ
GHOFRWR GH @ DVMMQAD WFQED H WLLD (WY UHGHV QR IXQARQDQ VRB FRQ EXHQD YROQEG SHTXIHHQ
IIQDQADANQ VRWMQGD ) IQDQADU HWIV LHGHV HV XQD LQYHMUQ HQ BV MMP DV TXH SHP WQ TXH HO
FRQRAP IHQWR AUFX®! QR XQJDWR DGP IQMADAYR

4%« P STFEDOHYICHADSOD& TXH
YIHHESXV/H

/ D&667 LQFRUSRUD SUCASIRV P SRUBQMY SDUD HOXWWIR GH @ FRRSH.DARQ DAGHVDUR®R © KRU] RQBIEDG ©
\VRIGDUGDG HODSUHQG] DY P XWR @ DSURSIDARQ QDARQDO. HOUHFRQRAP HQWR GH TXH O H SHUHQAD QR HV
SURSIHGEDG H FOMYD GH @V SDVHV GH DIRV IQIUHVRY QLGH OV JWDQGHY IQWMMARQHY P XGDWLDBN 8 Q P DUR
SRUMIRUD  TXHWRP HHQVHUR VRV SUGASIRVVHID VI QUEDAYDP HOWM GMAR GHIP RGHR DRXDO

3HR @ HYIGHOAD GH HM IQRWP H \BP ElQ GHP XHWD TXH @ &667 QR JDIDQAD DXVRP EWDP HOM @
DSTDARQ GH HVRY SUCASIRV ([ MMQ DMP. HAIDV GH SRGHUGHQAR GHOBXU* GEDO/ RV IQMHVHY JHRSRONRV
QI G HQ HQ @V IHDARQHY GH FRRSHUDAQ / D RSDAGDG @ FDSWMUD SRU«OMV\ @ H FOMpQ GH FRP XQGDGHV
VRQ UEMIRV GRAXP HQEIGRV QR KISUWMY 8 Q P DURR IXWMUR TXH DSUHQGD GH @ &667 GHEH LQFRUSRWDU VXV
P HRUHVSUCASIRY  \ FRUHIIUVXV GHEIGEDGHY SHMMMOMY



SOFRSUCASIRVGHAWH R
HP HIHOGHOHIGADEH®Y
FOVRVDEROLIRGHHMIQ R PH

&RRSHLDFLQ HQ OXJDUGH D\ XGD

/D FRRSHIDAPQ HP DUDGD FRP R DSUHQEIDM P XWR \  UAVSRQUDEITEDG
FRP SDUAED SURGXPH IAVXEBIGRVP £V GXWDGHRY TXH O WDQM HIHQAD GHUHFXURY

D WDY«V GH UHDARQHY YHINFDBN HOAH GRQDQM \ UHHS\WRU . &2& \ 3,$1* 2
GRAXP HQEGRV HQ BV &CSW®Y \ P XHVADQ FuP R VH YH HVR FXDQGR \H
IOMMARQDDD 3WR6$9$1$ &DSW® PXHVAD HO FRWMR FXDQGR @V
FRP XQIGDGHV GHIBXUGQR WHQHQ XQD YR] 1RUP DCHQ HOGMH R GH @ FRRSHIDAQ
LQGHSHQGEHQWP HOW GHFXEQRV JREIHLORVHVWQHQ @ P H\D

[ LGHLD] JR GRFDCFRP R DU XIMARVXXLD QR

FRP R DVSLLDFLLQ
% ( GIEHUD} JR GFDAGHEH GDUIRWP DD O 1IQDQADANQ @JIREHODY D HP RVRUR)\

O HGEHAPQGHRXHOBY QR VR® DSDUHFHUHQ HOBIQIXDW SROWR (R P STD
FUHDU YDV UDBV SDWD TXH @V SOWIRWP DV GH @ VRAHGDG AMIO BV JREHGRV
®FDBV OV RUDQ] DARQHY FRP XQUMIUDV\ BV JUXSRV GH WXOUHV GH GHHKRV
QG DQ HQ OV SURUGDGHV \ HYDIHQ & UIHVXGEIGRY FRQ HVSHADODMOQALQ D
DIXHBRY TXH VRQ P £V I UHRXHQMP HOM P DUIQDGRY OV P XMUHY OV SHIRQDV
FRQ GMDSDAGDG ®V SXHERV IQGIHDV \ @V FRP XQGDGHY GAVSO] DADV (O
WEDR GH &21*$' &OSWE® GPRMI ® TXH HV SRVEGI FXDQGR ©@

SDUNASDApQ GFDAQFAMYD VH FRP EIQD FRQUIRUP HRGRRJIER ( Q FRQADM @
H FOMpQ HAKRAMWDOGH &121* ' HQ @ 5' & &DSW® O HODGR FRVR

FXDQGR HRY HQI RTXHV HBQ DXVHMY

* REHUODQ] D FRQ P Y/MS®N SDUMV
@ LOVHUHVDGDV FRP R HWE QGDU

/ RV P HFDQMWP RV GH FRRSHIDAQ GHEHQ GMH DUH FRQ @ SDUMASDARQ GH @
VRAHGEDG AYIGGHVGHHAOQAR QR FRQUXEIUD GHVSX«V GH TXH @V GHRAMRQHV\ D
\HKDQ\RP DGR QLIQYMIUD D [P SBP HQBUXQD YH HAWEEGHGDY OV SURUIGDGH
( QFRQM \RVGHRMY WDQVALQ\ HVSDAR FYIER UVAKQIIGR FRP R GRRXP HQEIQ
BVFDVRVGHYXWNGQD) DR @5' &\ * XIQ-DHQHEOSWE® @ SDWASDAUQGHD
VRAHGDG AMIOQR SXHGH GHBUH D ©® GMAUHALQ GHOJREIHOR DQIMILQ / RV
HVEQGEDUHY IQMLDARQDBN GH JREHLLDQ] D GH @ &667 GHEHQ SIRMIHUD FRP R
XQDFRQEALQGHGW R QR QHIRADE®




Al
O
)

/ RV SUIRIWDP DV GH &667 GHEHQ SXETGFDUIQIRWP DARQ DFRFME®! VREUH REMMYRY
\RARV IIQDQADANQ UHVXGEGRY HVSHIDGRY \DODIXDUEDV \ P RQWRUR 610
IQRWP DApQ © SDUWASDApQ QR SXHEH VHUMIQUIEDWD IQGHSHQEHQMP HOW GH
FXEQRV HVSDARV GH FRQVXE VH FUHHQ / RV HBIQGEDUHY GH WDQVSDUHQAD GHEHQ
FXEUWW P HBV [IQDQADANQ DUMI®Y GH IP SBP HQEAPQ FRQRIWP DV \
UHVXEEGRY GH HYDODANQ \ GHEHQ DS@DUWH D \REDV OV P RGDIEDGHV GH
FRRSHIDAPQ QR VR D DTXHIVVXMMIVDBVIQRP HVGHD?2 & ( &'

(P DUR IXWWUR GHEH FRQWELD DU GRAXP HOEU\ 1IQDQADUD &667 @EH.DGD SRUD
\VRAHGDG AYIO/ D P HAGD P £V IQP HADWP HQM DSGDE®! HV FUDUR DP S@MU
YHQWEQDY HVSHFTIEDV GHOWR GH ® P HFDQMWP RV GH FRRSH.DARQ H MMMV B
SWIRILP DVGHD218 \ BV IQMKP HORY GH BV IIQDQADGRUHV SDUD | LQDQADUHO
DSUHQE] DY HOAH SDUHV I DAMEGR SRUMD VRAHGDG AYIO. @ &667 GH P YBB6N
SDUMVIQMHVDGEDY $ P HAGD TXH DYDQ DQ @V GVAXMRQHY VREUH @ DU XIWRMD
P £V DP SM® GH ® FRRSHLANQ @ VRAHEDG AVIOGHEH GHHQGHUGAVGH HOQIAR
TXH FXDIXIHUQXHYD HVAKAMUD GH JREHLQDQ D IQF3\ D D @V RWDQ] DARQHY GH
O VRAHGDG AYIO BV JREIHQRY BFDBN\ &V UHSUIVHQEQMY GH B WXOUHY GH
GHHKRY \ QR DAHSVIU DUHIBY HQ ®V TXH HVD IQFOMUQ VH WDM FRP R XQ
D* DAGR SRAMURUXQD YH TXHO DU XWRMUD\ DHWY GHIQICD



| RVORAVRUHY TXHSXHHQRP EIDUHWRC
\ RTXHIDXRWHHHOMHIR

/ DV EUHRKDV GRRXP HQWIGDV HQ HWM IQIRWP H QR HBQ HQ P DQRV GH XQD \RD IQWMMYARQ QL SXHEHQ URVROHIH
P HADQWM XQ YQIFR FOP EIR GH SROND (BQ GMAEXIGDV HQWH B DRRUHV TXH G DQ [IQDQADQ JREIHGDQ \
UHSRUEQ @ FRRSHIDApQ DOGHVDURMR &DGD XQR WHQH XQD SDOQFD GMAQ®  \ SRUHTR FDGD XQR \VH DERWGD GH
P DQH.D GIHHOMHQHEDS W®

/ RVJIREIHUQRV QDARQDBN\ @V IQWIWXARQHY OGHUHV GH @ &667 VRQ @V SUQASDEN DU XIWRRVGHD&66 ' M DQ
OV HADMIIDV QDARQDBN GH FRRSHIDARQ QHIRADQ DRXHERY \ GHAGHQ FuP R VH JREIHLD \ \H UHSRUD @
FRRSH.DARQ 3RUHTR VRQ BV DRRUHV TXH SXHEHQ IOWMMARQDD) DU SDINASDApQ GH @ VRAHEDG AYIOHQ HIEWH R GH
D&667 HQHP RQRUR\ HQBVIQRP HVGHBV(19 \ TXIHHVDVXP HQ @ UNVSRQVDEITEDG P £V GALHAB FXDQGR BV
SURIDP DVGHFRRSHIDARQH Fo\ HQDOVFRP XQGDGHV DI HRARGDY

/D81266&\ HO318' FRQLIXWDQ OV QDUDAYDV JBEDBN\ & VMMP DV GH FRQRAP HOR HQ VRULR D @ &667 \
DSR\ DQ P XAKDV IQIADAYDV GH FRRSH.DARQ WIDQI XOUD QYHIQDARQDA . UHIIRQDOGRQ & DRRUHY P HRUSRVARQDGRY
SDUD KDAHU YIME®! HODSUHQGE] D HOWH SDUHV @EH.DGR SRUD VRAHEDG AYIOHQ ®V GDRV RIIFDBN GH @ &667 SDUD
DRXDX DUGV GUHANIEHY H IQFIUHVIGHQAD EDVDGD HQ FRP XQIGDGHV \ SDUD FUHDUYHQEIQDV GH 1IQDQADAWQ | ®f [EGV
SDUD @ FRRSH.DAQ | DAOEGD SRUD\VRAHEDGAYIO  HVSHAD® HOMHQ®V30 $ ®V3(, \ GVARQM \RVILEIIBV

/ RV SIRYHHGRUHV\ | DAQVIBGRUHV GH @ FRRSHIDAUQ WIDQIX@U  DIHQADY EMWMIDGN DRRHY GH OV 1 DARQHY
8QGDV\ RADV IQAMMARGQHY TXH [IQDQADQ R | DAMEQ @ FRRSHDARQ WIDQIXOUGHMP 1QDQ O SDWASDAQ GH @
VRAHGEDG AYIOWH IQFRUSRWD HQ HOGMWH R GH B SURIUDP DV R VL\VH IF DGH FRP R XQ HBP HQR SRWMURU 3UR6$9$1 $
SOSWE®  HWIEGHH ® TXH SURGXFH @ DXVHQAD GH HVH IHTXIMVR &RQYHIW® SDUASDARQ GH @ VRAHGEDG AYICHY
XQD FRQGANQ GH GMH R IIQDQADED HQ O(J DUGH XQD FRQUXE RSARQDOHY @ UHRWP D FOYH TXH HAM JUKSR SXHGH
IP SX®ODU

/ DV RUIDQL DARQHY LOWALI XEHUQDP HQVBBN UHILRQDBN HWZEGFHQ @ P DUFRV GHOAR GH &V FXDBN WHQH GLJDUHO
DSUHQG]DW HOAH SDUHV UHIIRQDO GHMP IQDQGR L @ FRRSHIDAPQ VH HAWMKRAXWD FRPR XQ HVSDAR
IQMIXEH.LDP HQECR FRP R XQD SOWARWP D GH P /8S®N SDUMY IQMHVDEDY $EUUE@Y P HFDQMWP RV UHIIRQDBN GH
&667\ GH®V2' 6 DO SDUNASDANQ HWKRXUDED GH @ VRAHGDG AYIOAVHIDP EIR TXH HWM JUKSR SXHGH UHDD DU MQ
H®R @HIGHQADFRP XQWIUD\ @V SHYSHRMYDV GH UHQARHQ GH FXHQBV SHUP DQHAHQ I XHUD GH BV HVSDARV GRQGH H
GH LOHQ @V SURUGDGHY GH @ FRRSHIDARQ UHIIRQDO

/ RVEDQFRVP XGOMDVAD®BN GH GHVDURTR\ @V IQWIAKFALRQHV | LQDQAHIDV GH GHVDULRTR FRQILIXUDQ OV IQYHMRQH
YIQFXOGDVD @ &667 DWDY«V GH OV FRQGHRQHY GH IIQDQADANQ @VVDODIXDUEDV\ ®VP HDQMWP RV GH IHQGAUQ GH
PXHOBV &XDQER @ VRAHGDG AYIOHV H FOIGD GHOGMH R GH HABV IQYHMRQHY @V FRP XQIGDGHY DIHABGDV SRU
LQ UDHVKRXUDV 1.QDQADALQFTP £WAD VMMP DVDIP HQEURV\ SLIRIUDP DV GHVHYARY SYEGRVDWP HQUEMIRVTXH
QR SDUNASDURQ HQ HYDXDU $S@DU HEQGDUHY GH WDQUSDUHQAD VDODIXDUEDY \  SDUMASDARQ ARP XQUMEUD D @
FRRSHDApQ WFQED YIQFXOGD DD&667 V@ UHRWP DTXHHWMIUKSR SXHGHLP SXODU

/ RV SIRFHVRV JBEDBN GH SROAFD GH FRRSHWDAPQ DOGHVDUR@R  IQFOA HQGR @ HYMpQ GH ®V 2' 6 HO
VHIXIP HQR GH @) IQDQADARQ SDUDHO HDURTM HOHIXIP IHQR GHS 12 66& %$3$ \ OV QHIRADARQHY GHP DUR
SRWMURUD GHIQHQ OV QRWP DVEDIR OV FXDBV RSHIDQ\RGRV BV GHP £VDRRIHY ,QFRUSRIDUO SDWASDApQ GH
O VRAHGEDG AYIO® SIRMFARQ GHOHVSDAR FYIER @ WDQUSDUHGAD\ @ UHQGERHQ GH FXHQBV HQ @ 1 XWXUD DIHQGD GH
FRRSHIDAPQ HY @ VBUHD TXH HVM JUKSR WAQH HQ WXV P DQRV 6L @V P DRV IXWWRV GH FRRSHIDAPQ VH GV DQ
YQIFDP HOWM HQVRUOR D @ UHQGEFHQ GH FXHQBV HOWH ( WEIGRV OV XQARQHY GH HYIGHQAD FRP XQMIUD\ GH UHQGEHUQ
GH FXHQBV GH @ VRAHGEDG AYIOHIXILEQ HQGR HAKRMXUDE HOW P DUIIQDGN LQGHSHQEHMWP HQM GH ® TXHKDIDQ
®VIREIHLRVR DIHQADVIQGLYIGXDBN



/RVP IHP ELRV GH ) RKV\ @V LHGHV GH @ VRAHGDG AYIOVRQ D @ YH  VXIVMRY GHODQEQAY GH HM LQIRP H\
DRRUAV HQ O IQAGHAD TXH HWM SLIRSRQH / D HYIGHQAD GRAXP HOWGD DTX™ GH DSUHQG] DY HQAH SDUHV TXH QR
\H FRQEEIQD GH EUHKDV GH JREHLDJ D TXH SHIP DQHRHQ MQ VHU FXHFVIRQDGDY GH UHGHV UHIIRQDBN TXH
IXQARQDQ MQ XQD IQDQADANQ DGHXDAD  GHEH VHUQRP ELDGED GRAXP HQEIGD \  XWD) DGD HQ @V HVSDARV GH
LQAGHOAD QDARCDGN UHIIRQDBN\ JEEDBN / DVEHD GH ®V P IHP ELRV GH ) RIXV HV KDFHUYIME®! @ &667 @EH.DGED
SRUD \RAHGDG AYIOP DSHOUD GRAXP HQEUD\ SURP RYHUVKX UHFRQRAP IHQR \ [IQDQADARQ HQ VRGRV BV IRIRV
GRQGH VH GVAX\W @ FRRSHIDAPQ DAGHVDULRTR

+HIIP IHQ/BV Q] VZBVHIQ UDHKRMLD
H DMIHQAHSDUHY

/ DV GMEGADY JHRIWEIEDV ® FRWRY GH YIDW \ OV UMMEARQHY GH YADGR TXH KIMMUEDP HOM @ MILRQ BV
IOMUDP EIRV GH © VRAHGDG AYIOHQ @ FRRSHIDAPQ 6XUGXU VH KDQ UHGXAGR IQULIFDAWYDP HQM JUDADY D OV
KHUDP IHQWV GH FRP XQFDApQ GIMIO/ D FRREIQDAPQ GH3,$1* 2 GH  1/8VHQ VRGR HOBDFTIFR GHSHQGH HQ
JUDQ P HAGD GH @ FRQYRFDRUD YIWXDO® TXH SHP M D . $1* 2 . IWEDW DAFHGHU DODSUHQG] D HOWH SDUHV
VREWH H) RQGR 9H.GH SDUD HERIP DGHVGH) I 60P RDMQ FRVRY GH YIDW SURKIEMYRY ( CBURIUDP D GHY%FDVGHD
21* GH7DZEQS$, FRP EIQDIDHVGH SUHSDUDANQ IWMDOFRQIQP HVMRQHVSUVHOADBN  RSWP [} DQGR HOMP SR
SUAVHQADOSDLD © FROMKAANQ GH IHDARQHY P IHOWDY UHDO D @ RUHQEAPQ © IRWP DAPQ P HRGRPJIED \ HO
VHIXIP IHQR GHIRWP DYWXDO

6IQHP EDUR OV KHULLP [HQBV GLIMIBN IQARGXAHQ VXV SURSIRV GAVDI RV GH DFFHVR \ HTXIGDG FRQHARMGDG SRAR
| IDE®! HQ DOXQRV FRQM VRV EDUHDY Q¥ WDV HQ VMMP DV GH JHVILQ GHOFRQRAP HQWR SUHGRP ICDQMP HOM
HOIQI@V\ @ MIARQHY HQ @ FROMAKFAQ GH UHDARQHY HQ LOMUFDP EIRV SXUDP HOM YWXDBN / D HYIGHQAD GH®YV

FDVRV VIXJIHH TXH XQ P RGHR KEUGR HVHCP £VDGHXDGR  DQROQER @V IHDARQHY P HADQWM IQMULP EIRV
SUVHQAD®N SHULGERY P IHQADV VH UHDD D HODSUHQG] DA FRQWDXR GH IRUP D GLIMIO, QYHIN HQ 1QI IDAVAKAXD
GIMIODFRHME®! SDUD OV SOMIRWP DV GH @ VRAHGDG AYIO QRGN HQGR SLRGXRRY GH FRQRAP IHQR WDGXAGRY \
IDAMIANQ P XAMMQIYH HV XQ UHTXIMVR SUMMR SDUD TXH @V KHULDP IHQMV GUMIBN FXP SOQ VX SRMQADOFRP R
LIXDDGRUIDVGHD&667

ORI 56XU 6XUMEHI ICDCHIHPOQ
MWIAD\ HVSCHRF YIER

/ D EUHKD DQXDOGH ILQDQADAPQ GH®V2' 6 GH  ELERQHY GH GUOUHY UH BND GHVIXDTDGH HAKRMWDBN HQ HO
MMP D IIQDQAHIR JBEDO FDSDAGDG @ MIGD GH P RYIQ DApPQ GH UHRXURY IQMORV FDUDV GH GHXGD TXH
UHVAIQIHQ @ IQHMuQ SYEGD FRRSHIANQ DOGHVDURG IQUXIAHOM 1RV 1IQDQAHRY IFWRY \  IIQDQADANQ
FTP £WD TXH QR @UD D OV FRP XQGDGHVGHSUP HD@HD /RV  FDVRV GRAXP HQBQ GLHREP HOM @ GP HVPQ
GH IIQDQADARQ GH @ H FBMpQ GH @ VRAHGEDG AMO. $1* 2 QR SXHGH DAFHGHUGH P DQHWD LQGHSHQGEHQM D @
IIQDQADAMQ GH) RQGR 9H.GH SDIDHREAP D 3/ $72 1 * QR WHQH DFFHVR DO JREHUDY DGH) RQGR,96$ \ &12 1+
QR SXHGH DFRHGHUD BV IRV ELOWLDBN GH&667 GRAXP HOBGRVHOHE 19 GHD5' &

/ D FRRSH.DARQ 6XUGXUPUHD RSRUMQGDGHV SDLD @ IGAGHOAD FRBFARYD HQ MMED IIQDQAHD  DIYR GH O GHXED
MVWAD |IVADO\ 1LQDQADARQ IQQRYDGRWD TXH @UXH D OV FRP XQIGDGHY /D SUMGHQAD GHO&  SRU,1),' HVHO
HYP SR P £VFRQAHR GH SDUMASDAWQ GH @ VRAHGDG AYIAGHIBEXUHQ @ MWAD | LODQAHWD DCP £V DR QYHO/ DUHG
GH) RXVHQ $P «UFD/ DWD\ HO&DUEH TXHFRQHABD$6212* +RQGXUV &21*&223 * XDMP DD \ $9@2 1+
RDMOGHP XHWD TXH @ FRRUELQDANQ WDQM URQMU D GH @ VRAHGDG AYICHQ MVMAD | LQDQAHD SXHGH RSHIDUGH
P DCHWD KRU] RQWAHQAH IHIIRQHV



6HI1YQ BV KD®] JRVIBEDBN GHE,9,&8 6 0 RQWRUGH
FRQ XQ HVSDAR FYIER @EWH R IHDWDP HOM DEIHIR &,9,&86 0 RQURU IRV DRV ® FROALHEQ
6321* UXUNQD)DWR EDR JREHLR P IOMUGHGH HHR GH J21*' ' * XIOHD HQ WDQVENQ GHVGH

&121*' 5 & FRQUAMMEARQH GRAXP HQEGDV DAHVSDAR GH @ VRAHGDG AYIO/ DVREEDUGDG 6XUBXU
HQP DMUD GH HVSDAR FYIER VJQUED TXH®VP [HP EURVGH ) RIXVHQ FROM VRVP £V DEIHIRY DERIDQ SRUVKY
SDUHV HQ FROM VRV LAVAIQIIGRY  &KUMM®! . DBRX@ GH 6321* H SUMGHQD GH ) RV X\ DQGR X
YMEIGEDG JBREDIRP R P HFDQMWP R GH SIRMAALQ OSRMANQGH, 1), HQH® GHF  DP SQIFDQCROYR]
GH @ \RAHEDG AYIOGHOBDKHO OV FRQH IRQHYV GH / $3$6 FRQ @ 8( YMELQ) DQGR SUHRFXSDARGQHY VREWH HO
HVSDAR FYIER HQ ( XURSD GHJ M

SHORERMDGCHDER67 CCHDEDSRUD
VRAHDGAYIOHFDRGHIQMHMuQ

/ D FRP SDUDARQ GH FRRY HQAH P RGDIEDGHY HV FOWD / DV FRP SDUIDARQHY GVSRQEGN VXJIHHYQ TXH ®Y
IOMUIDP EIRV HVAXPMWDGRY GH DSUHQGE] DW HQAH SDUHV SXHGEHQ RIUHAHU XQ YDBU GH WDQUHHQAD GH
FRQRAP IHQR LIXDOR VXSHURU D XQD IWDFAUQ GHOFRWR GH OV LOMYHOARQHY WDEARQDBN GH DUMMOQAD
WFQIED GHOL RUM 3DUD &V LQDQADGRUHV TXH FRUGHIDQ FuP R DI QDUUHRXURY GH FRRSHUDARQ DASHVDULRTR
HQ ®V VAP RV D} RV GH @ $JHQD LQDQRDUHODSUHQG] DY HQAH SDUHV | DAGEGR SRUD VRAHGDG AYIO
SUREDE®P HOM UHSURVHOD XQD HDAPQ FRWMREHQHIAR ~ DXQTXH XQD EDVH GH HMGHQAD P £V
MMP EWDVREH FRRY\ H HAMGDG | RWEBFHID HAB DIILP DAQ GHP DQHIDMP XGEQHD HQ B DUGH KDFHBR

VRBRHO  GH® SREQAPQP XQGDOMYH HQ SDVAV

SDVSRUSDVR SWRIWP DSRUSWRIWDP DGHIRWP DVHRXHHADO
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SHARP HQETARGHW\ DJHIEDGHDFALQ

[ DEMGHOAD S HWM LOIRUP H DSXQW D X FRQ:(XV[p
FHOADO® SDUNASDHUQ GII_-IQ O % Re N
DHHHVRUR GH @ FRRS Q6XUBXU\ XOU XQD QSDWD

XQDFRRSHD?J PEV DEOHQ R PEV ROVOE®! P £V
%U\AP D\ P £VVRWMQE®!

/ DVUHARP HQGDARQHY GH HVIM FDS W®& HVEQ RUIDQlJ DEDV HIYQ BV DRRUHVFRQP Dy RUFDSDAGDG SDWD IQ GIU
HQ AP R VH GMH D 1IQDQAD P RQMRUHD UHSRUB \ UHRQRAH @ 8667 (\WRV DRRUHV QR WHQHQ @V P WP DV
SDOQFDVGHFDP EIR / RVJIREIHORV QDARQDBN\ OVIQWWARQHY GEHHY GH D &667 FRQILIXUDQ OV HVADMI DV
QDARQDBN &V DFXHERV EIDWMDBN\ @ JREHLDQ DGH®VSWRIWP DV /D812 66& HB18' \ HOAMMP DGH
GHVDURTR GH @V 1 DARQHV 8 QGDV HQ JHQHDAQ G\ HQ HQ & TXH VH UHFRQRAH GRAXP HOW HIQRWP DFRP R
8667 / RV SIRYHHGRUWV\ I DAOBGRHY GH FRRSHIDApQ WIDQIX@U GHMUP IQDQ OV FRQAHRQHY GH GMH R \

IIQDQADANQ GH @V SWRILDP DV / DV RUDQ) DARQHV IQMUIXEHLLDP HQWBN UHIIRQDBN FUHDQ HVSDARY SRONRY
\ GH DSUHQG] DY HQAH SDUHV HQWH SDVHV / RV EDQFRV P XGMWDBN GH GAVDUR® \ OV IQAMMARQHY
IIQDQAH.DV GH GAVDULRTR 1Q G\ HQ HQ @ FRRSHIDAUQ WFQED @ SUHSDUDARQ GH SUR HARY @V \DODIXDUEDV\

@V HEQGDUHY GH IQYHMUQ / RV SURFHVRY GH SROMD JBREDAGH LOHQ @V QRWP DV XDV GH @ ARRSHIDARQ DO
GHVDUR® / RVP IHP EURVGH ) RXXV\ OV IHGHY GH @ VRAHGDG AYIORQ @V DARUHY GH LQAGHAD TXH SXHGHQ
X\d) DUHWD HYIGHQAD SDID P SXODUHJFCP EIR

(CP HQVD FHQADCHY HOP VP R SDUD \RGDV @V DXGHQADY @ SDUNASDARQ GH @ VRAHEDG AYIOR HV\RR XQ
SUCASIR GHP RAEWR (VXQDIRUP DSIERWAD GH P HRUDUD FDTEDG GH O FRRSHIDAWQ / DVRAHGDG AYICDSRUD
HYIGHQAD FRP XQUEUD IGHQWIED UHVIRV GH H FOMpQ D XGD D DEDSWIU ®V P RGHRY GH FRRSHIDANQ DO

FROM W IRMEGHH @ UIHQGHNQ GH PXHOWV AROWWX\ H FRQIIDQY D SYEGD \ DSR D @ VRWMQEI@SDG D OUR
SO] R GH®VUHXGECRV



OV DU® SDUAASDANQ GH @ VRAHGDG AYICHY
(@%%I?EI—L&IES‘II—)[HM—PR UR\ @ QGH FXHOBV GH @

/ RV JREIHGQRV QDARQDBN \RQ @V SUCASDEN DUNXMWRRY GH @ FRRSHIDARQ 6XUBXU 1 HIRADQ DRXHGRY GHIQHD
SURUGDGHY RHDQ HVADWJ IDV QDARQDBN GH FRRSHIDAPQ FRRUEIQDQ FRQ SDVHVVRARV\ GHAGHQ AP R VH UHSRUD @
FRRSHIDAPQ 3RUAVID WD pQ &V P IQWMUIRY GH DVXQRY H WURIHY SOQUEDARQ\ 11QDQ) DV @V DIHQADY QDARCDGN GH
FRRSHDARQ ®VRUDQWP RV GHFRRGIDANQGH®V2' 6\ ®V SXQRV IRFDBN GH &667 VRQ DOXQDV GH @V DXGHJADY
P £VIP SRUEQMVGHHWMIQRWP H

/ D VRAHGEDG AYIOQR GHEH VHUWDEGD FRP R XQ DRRUH WLLR TXH FRP HQM R FRP R XQ VRAR [P SGP HQWGRUTXH \H
LOFRUSRUD GHVSX«V GH TXH @V GHRAMRQHV \ D KDQ MGR VP DGDV / DV SOMIIRWP DV QDARQDBN GH @ VRAHGEDG AYIO OV
RUDQ] DARQHY FRP XQUMIUDV @V FRDTHARQHY WP EWADV @V RUDQ DARQHY GH GHIHKRY GH OV P XWMUHY BV JUXSRV GH
MYHQXG ©V RUDQ DARQHY GH SHIRQDV FRQ GMFDSCAGDG @V RUDQY] DARQHY GH SXHEBV IQGIHQDV ®V DRRUHV
@FDBNV GH GHVDUR®R \ RARY DRRUHY FYIFRV GHEHQ SDUNASDUDQWY GH TXH VH GHIGDQ @V SURIGDGHY ®V\VRARV BV
P RGHBV\ ®VDUHI®VGHIP SOP HOEFLQGHOFRRSHIDARQ

(VIR KDUD @ &667 P £V HIFD SRIXH ®V JREIHORV VH EHQH IFDQ GHOFRQRAP HQR TXH SRVHH @ VRAHGDG AMIO/ D
VRAHGDG AMIOSXHGH IGHQWIEDU TX« FRP XQIGDGHY HBQ VHQGR H FOIGDV GUQGH HVBQ \XUIHQGR UHMIRV GH
IP SBP HQWARQ TX« VXSXHWRY QR VH DMWEQ D @V UDTEDGHY ®FDBV\ AP R SXHGH DEDSVIH @ ARRSH.DANQ SDUD
JHQH.DU DSWRSIDAQ \ FRQIDY D / D SDUMASDARQ GH @ VRAHEDG AYIOWP ElQ SXHGH D\ XGDU D @V JREIHGQRY D
IRWEGFHUO GUIWP 1GDG GHD&667 HYXQFROWM VR HQ HOMXH @ FRQI DG D SYETD HQ OV IQMMARGHY HVE EDR SUMUQ

/ RVIRELH.ORV QDARQDBN\ @V IOWMNARQHY OGHHV GH D &667 GHEHUDQ

(VEEGFHUP HDQMWP RV UIHIXOUHY GH GEBIR HWH JREIHOR \ VRAHGEDG AYIOREWH 8667 YIQRXOGRV HQ @ P HAGD
GH® SRVE®! D OVHMKRMXUDY QDARCDBN H MMMV GHFRRSHIDARQ 2" 6 SOQUIFDAPQR H IFDAD GHIGHVDURGR
,QF3IUD @ VRAHGDG AYICHQ HOGMVH R GH @V SRONDV SURILDP DV\ DRXHLGRY EIMWUDBN GH &667 DMV GH TXH \H
GHIQDQ OVSURIGDGHY ®VMVRARV\ ®VP RGHRVGHSURILDP D

* DLDQW DUTXH @V SOV RWP DV QDARQDBN GH @ VRAHGEDG AYIO. OV ARDIARGHY WP £WEDV UHBYDQWY SDUNASHQ HQ
®VP HDQWP RVGHP RMRUR\ IHYMpQGH®VSURIWDP DVGHE&E67 \ GHOVHWDWI LDV QDARQDBN GHE&E67
3XEGDU IQRWP DAPQ DFFFME®H VREWH DFXHWGRV GH &667 REMMYRV SURUGDGHY IIQDQACANQ \RARV GH
IP SOP HQEARQ FLRQRIWDP DV UNVXGBIGRVHVSHIDGRV\ HYDODARGHY

5 HARQRAHU® HYGHQAD JHQHDGD SRUD VRAHGDG AYIO®Y GDRY AXGDGEDQRY\ HIDSUHQG] DV HQAH SDUHV I DAMEGR
SRUDVRAHGDGAYIOHQ®V(19 (/1 IQRWP HVQDARDBVGH2' 6 HIQRWP HVGHFRRSHDApQ DABHVDURM®

,QFOIUP HDQMWP RV GH UHARDIP HQWFHQ FRP XQUIUD HQ BV SURIWDP DV GH &667 HVSHAD® HOM HQ DTXHMRY TXH
DHAEQ @ WAUD ®V P HARV GH YIGD ® \HYHARY SYEGRRV © DEDSWAQ FIP EWD @ IQUDHWKRAXD O
WDQVRUP DApQ GLIMIOBVMVMP DV DIP HQBURVR OVARP XQGDGHVP DUIQDGEDV

8 W) DU@V SOVIIRWP DV QDARQDBN GH 2 1* \ @V uWDQRV GH FRRUEIGDANQ GH @ VRAHGDG AMIOARP R SXQRY GH
HQADGD SDUD HIBE®IR HMKRXUDGR @ JHQHIDANQ GHHYIGHOAD @ FRQUXEIDARP XQUEUD\ @ UHQGIARQ GHFXHQWV
* DLDQWDU @ SDWASDARQ GH JUKSRV [UHRXHOWP HOM H FOIGRV GHOGMH R GH @ FRRSHIDAQ  LQFXIGDY @V
P XMUH © MYHOXG OV SHIRQDV FRQ GVADSDAGDG BV SXHERY IQGIHIDV ®V P LIWDQMY @V FRP XQGDGHY
GH\VSD) DEDV OVARP XQGDGHVIXWDBN\ RARVJKSRVHQWWYDAPQGHP DUICDANQ

3URWIHU® SDUMASDAQ GH @ VRAHGDG AYICHQ FROM VRY GH HVSDAR FYIFR URVAKQIIGR WDQVEALQ SROND R FUMY
GRQGHHP RQRUHR IQGHSHAGHIM\ @ YR] FRP XQUEUD SXHGHQVHUP £VQHAHVDURY

( YMIU SUVHOEU @ &667 FRP R DXVRP £WFDP HOM LQFOMYD X KRULRQEOD P HQRV TXH VX JREHLLDQ D IQFON D
WDQVSDUHQAD SDUASDARQ\ UHQGAHQ GH FXHQWVKDAD OVARP XQGDGHY



BROFVMG FHOMDOS HARQRFHUHDS &QG&{DHFQMSMWSRU@
VRAHGDG AMO® HYIGHOAD JHOHWDGED SRUM AXGDEDOD\ HP RQVRUHR
FRP XQMIUR FRP R SDUM GHOHFRVMMP D GH @ &667

( OVMMP D GH @V 1 DARQHV 8 QGDV GHVHP SHE D XQ SDSHOFHQWDOHQ @ FRQIXWDANQ GH © FRP SUIHOMPQ JBEDOGH @
FRRSHDARQ 6XUBXU\ WIDQIX@U / D81 2 66& IQ G\ HHQ @V QDUDWYDY JEEDBN OV SOWIRWP DV GH FRQRAP HOR\ @
YMEI@EDG GH @ &667 (CB18' DSR\ D P XKDV IQEDWDV GH &667 \ FRRSHDARQ WIDQIXOUD QYHOQDARGQDO. UHIIRQDO
/ RV&RRUEICDGRIHV 5 HMGHOMY GH D2 1 8 \ ®V( TXISRV GH 3DV SXHGHQ Dy XGDUD FROHRABUDV SOWI RWP DV QDARQDBN
GH @ VRAHGDG AMIAFRQ @ ARRSH.DAQ @EH.DGD SRURV JREIHORY O IP SBP HQEFPQGH®V2' 6\ & SIRFHVRVGH®Y
(19 (O (6$ 18 \ ®VHSDARVMQRXOGRVD] 3$1 1QG\ HQHQ AP RVHIHGD @ &667 HQ HOHIXIP IHOR\ UHIMpQ GH
®V2' 6

(VR MIQULED TXH HOMMP DGH®2 18 SXHGEH D XGDUD FRUMIIUXQD GH @V SUQRSDBN EUHFKDV IGHQWIEDGDY HQ HVM
IQRWP H JUDQ SDUM GH D &667 | DAMIGD SRUD VRAHGEDG AYIO D HE REXUWHQGR SHIR QR VHFRQWEID D QRVHIQRWP D
QR \H I1QDQAD QL VH UHFRQRAH / DV SOWIRWP DV GH @ VRAHGDG AMIO\ D HEQ IQMUIFDP EIDQGR P HRGRERJ DV VREWH
P RAMRIHR GH®V2' 6 @FD0DARQ WHQGRANQ GH FXHBV HQ OVIIQDQ DV SYETHDV DEDSWHpQ DARTP D UAM@HQAD DOM
GAVDVAHY SUIRMFARQ GHOHVSDAR FYIER \  SDUNASDARQ FRP XQUEUD 61Q HP EDUR HVRV IQMUDP EIRV D P HOXGR
SHP DQHFHQIQVME®BNVHQ BV MMMP DVRIIEDBN GH&667

/D81266& HB18' \ HOMMMP D GHGMVDUR@ GH®V 1 DARQHV8 QIGDVHQ JHQHWDAGHEHUDQ

5 HARQRAHUHCDSUHQG] DY HOAH SDURV @BHIDGR SRUD VRAHGEDG AMIO® HYIGHQAD JHQHIDGD SRUM AXGDGDOD\ HO
P RQVRUHR FRP XQUIUR FRP R FRQUEXARQHY YEGEDVD @ &667

$RXDD DUOV GLHAMEHY GH &667 OV SOMIIRWP DVGHFRQRAP IHQR\ OV SLERNDV GH GRAXP HQEAWQ SDUD IQF3IUHO
IQMUDP EIR | DAMWIGR SRUDVRAHEDG AYIQ. @ HYIGHQAD EDVDGD HQFRP XQIGDGHV

$QP DUD ® SDVHV D IQRUP DUVRELH OV FRQAIEXARQHY GH @ VRAHGEDG AYICD @ &667 HQ®V(19 (9/ IQRWP HV
QDARQDBNVGH2' 6\ UMIMRQHV GHFRRSH.DARQDSR\ DGDVSRUD2 1 8

* DLDQUW DUTXH ®V SURIWDP DVGH&667 \ FRRSHIDARQ WIDQIXOUDSR\ DGRVSRUD2 1.8 LR\ DQ @ SDUNASDAQ GH
OVRAHEDG AYIOHQHAEW R OIP SGP HQEAPQ HP RAWRUR OUHYMpQ\ HIDSUHQG] DV

$SR\DUD ®V ( TXISRV GH 3DV GH @218 SDUD FRQHAEU OV SOWIRWP DV QDARCDBN GH @ VRAHGDG AYIORRQ BV
SXQRV I RFDBI IXEHLDP HQEBN GH&667 ®VRUDQWP RVGHFRRIECDANQGHBV2' 6\ GVP IOMMIRV\HRRUDBY

UHBIYDOQMV
&UHDUR SURP RYHU YHQWQDV CH 1IQDOQHDANQ 16 LEGV SDD @ &667 @EHDED SRUO VRAHGDG AYIO. GH P Y6V

SDUMV IOQMHVDGDY SDUMXOWP HOM HQ BV 30 $ ®V 3(,! BV FROM RV ILEJIBV \ @ SDVHV TXH HIUHQERQ
UMVAFARQHVDOHVSCAR FYIER

$SR\ DUD @V UHGHV UHJIRQDBN GH @ VRAHGDG AMIOFRP R QI IDHVAKRMWD GH @ &667 UHARQRAHQGR TXH | DAOEQ HO
P RYIP IHQR GHIFRQRAP IHQR HQAH SDVHVARQ GAVDI RV GH GHVDULRT@R FRP SDUDE®V

7WDEDBURRQ UHGHV GH @ VRAHGDG AYICSDUD GAVDURMUP HRGREJ DV VHORMY SDIUD GRAXP HOBU® &667 @EH.DCED
SRUD VRAHGEDG AYIOIQRON HQGR TXI«QLQMUIDP Elpt TX« FuP R VHDGEDSWW HIDSUHQG] DY TX« FDP Elpt\ TX« UHRXURY
IXHIRQ QGHHVDURY

* DUDQW DUTXH OV IQADWYDV GH &667 DSR\ DGDVSRUM 2 1.8 LRGN DQ HWEQEDIUHY GH WDQVSDUHGAD\ UHQGIARQ GH
FXHQEY HVSHADE HOM FXDQGR ®V SURIUP DV DHREQ D FRP XQGDGHV P DUIQDGEDV VHYHRY SYEGRY UMMOHQAD
FIP £WD WHUD P HARVGH YIGDR JREH.QDQ DBFDO

5HARQRAHUD @ VRAHGDG AMIFRP R XQR GH BV SIOUHVIP SRUBQMY GHIGHVDUR®R HQ @ &667 TXH JHQHD HIGHQAD

SURP XHYH HODSUHQG] DY HOWH SDUHV\ IRWEBFH HOP RQMRUHR \ @ UHQERNQ GH FXHQBV HQ GUJDU GH WDILD
YQIFDP HQM FRP R EHQHIFIDUD R HAPXVRUD FRQUGHIDQGR VXV GYHURY LRV HQ @ JHQHIDAUQ GH HYIGHQAD GH @
8667 HIDSUHQG] DY HQAH SDUAV\ HORWEBHP HOR GHIP RWRUAR\ @ UHQGIAQ GHFXHQMY



6ROIAVYG FHOADO+ DFHUGH @ SDUNASDAQ GH @ VRAHGDG AMIOKQ
UHTXMVR GHGMWE R 1LODOADGR HQ @ FRRSHIDANQ WIDQIXOU

/ D FRRSH.DANQ WIDQIXOU SXHEH GAVHP SHE DU XQ SDSHOIP SRUBQM DOFRQHRABU FRQRAP HQWRY GHOBXU
UHPXWRVDAFRQDBN DSR\ R WFQFR\ FDSDAGDG GH DUWNEXOAPQ 3XHGH D XGDUD ®VSDVAV\ FRP XQIGDGHVD
DSUHQGHUGH VXV SDUHV DCP WP RWHP SR TXH P RYI@ D IQDQADARQ R DSR\ R IQWMYMARQDAGEH XQ \MUAHUDRRU
61QHP EDUR @ FRRSHDAUQWDQIXOUGR HYMD DXVRP WP HQM OV GHELGEDGHY GH @ D XGD WDGHRQDO6L
OV SURUGDGHV\H GH IQHQ MIQ @V FRP XQGDGHY DI HABGDY L@ VRAHGEDG AYIOHY FRQUXGRIGD GHP DVMDGR \VILGH

R VL. @ LHGEHPQ GH FXHABV VH GVSHID HOWH YDUDV IQMYARQHY @ FRRSHDApQ WIDQIXOU SXHEH
UHSLRGXAUP RGHBV YHIWDBN EDIR XQD HT XHD GLHHOM

/ RVSURYHHGRUIHV\ | DHOVGRUHV GH @ FRRSHIDAPQ WIDQIX@UGHEHUDQ

+ DRHUGH @ SDUMASDAQ I QULIEDWD GH @ VRAHGEDG AYIOKQ UHTXIMVR HQ HOGMA R GH @V SURILDP DV GH
FRRSH.DApQWIDQIXOU QR XQHBP HQR RSARQDO

,QFOIU D @ VRAHGEDG AMIOGHVGH @ HESD P £V WP SWDQD GHOGMF R DQMV GH TXH \VH GHIQDQ @V
SURUGDGHY ®V/P RGHBV GHFRRSHIDALQ OVFRP XQGDGHVREMWR\ &/DUHIGVGHIP SBP HQEApQ
3UHVXSXHWEU ©@ SDUASDARQ GH @ VRAHGEDG AYIOGHVGH HOQER  IQFO\ HQGR FRRY GH FRQYRFDRUD
WDGXFALQ IOMSUHEANQ IDAMEANQ FROXED FRP XQWIUD GRAXP HOEARQ YIDWV DFFHMELGEDG \
VHIXIP IHOR

([ WWTXH OV SIRSXHWIV GH FRRSHIDALQ WIDQIXOUH STXHQ AP R @ HYIGHQAD GH @ VRAHGDG AYIOHD
FRQRAP IHQR GFDQ O UHARDIP HQEARQFRP XQUEUD KDQIQ GIGR HQ HAGM R GHESURIUDP D

,QFOLUD ®V DRRUHV GH @ \RAHGDG AYICHQ @ HYDXDAQ GH UHVIRY OV \DIDIXDLEDY HOP RQWRUR ©
HYDOOALQ\ BV SURAHVRY GHDSUHQG] DWA

* DLDQUY DUTXH OV ARP XQGDGHV DI HRBIGDV\WQI DQ DFFHVR DIQIRUP DAQ FDQDBN GH UHWRDTP HQEALQ\
P HFDQMWP RV GH UHQGEHARQ GH FXHQBY GXUDQM VRGR HORF® GHESWRIUP D

) IQDQADUIQMUFDP EIRV GH DSUHQG] DYt HOWH SDUHV @H DGRV SRUD VRAHEDG AYIOIGRA HOGR P HORUDVY
YMVV GHHANMGR FRP XQGDGHVGH SLERND IQMUIDP EIRVGIMIBN\ GRAXP HEAPQ FROWQD
$SR\DUD OV UHGHV HIIRQDBV \ JBEDBN GH @ VRAHGDG AMIOFRP R 1Q UDHVAKRMWD GH FRRSHIDAPQ
HVSHADE HQW FXDQGR FRGHABQP VMBGN SDVHYFRQGHVD RVVP IOHY

( YWEUMDEUD © VRAHGEDG AMIO/QEDP HQM FRP R FRQADNAR GH 1P SGP HOWANQ &XDQGR @ VRAHEDG
AYIDSRWB HYIGHOAD GUIMP IGDG FDSDAGDG GHP RQVRUAR R IQ UDHVAKXFMUD GH DSUHQG] DY HQWH SDUHV
GHEH VHUUHARQRAGD FRP RVRAR HQHAAWH R\ @ HQGEHNQ GHFXHQRV

8 WD) DU® FRRSH.DALQ WIDQIXBUSDLD P RGHDUHMEQGDUHY P £V DURY GH WDQUSDUHQAD  SDUAASDARQ \
UHQGIAWQ GH FXHQBV TXH BV TXH VXHBIQ HOFRQWDWH HQ @ FRRSHIDARQ ELOWADO



6R([FIWG $SEUUGV P HFDQMWP RV UHIIRQDBN GH&667 2 6\
%smw@smmsmmmmmmm@\mfm

/D\/RL.D[I;].}DZLRQ—MIQMJJXEI—LQ]D HQEGN UHJLRQDBN WAQHQ XQ SDSHOSUQASDE HOM SRONR CQRWP DR \
GH DUNXOANQ ' HIQH OV DIHQGEDV GH FRRSHIDANQ UHILIRQDO | DAMEIQ HODSUHQG] DY HOAH SDUHV HOWH
JREIHQRV FRRUBIQDQ HVADWILDV UHIIRQDBV\ FUHDQ HVSDARY GRQGH B SDVHV IQMUFDP ELDQ H SHUHQADY
GH SROND SYETD ( WR OV FRQYHIM HQ DRRUHV FOYH SDUD | RUBBFHU® SDWASDANQ GH @ VRAHEDG AMIAHY
D&667

(VB UHFRP HQGDANQ HWE GWIGD D ®& RUDQMWP RV UHIIRQDBN \  VXEUHIIRQDBN TXH FRREQDQ @
FRRSH.OCApQ O P SGP HOBALQGH®V2' 6 HIQMUIDP EIR WFQIFR HIDSUHQG] D GH SRONDV R BV EIHOHV
SYEGRV IHIIRQDBN 6HIVQ O UHIMQ HWR SXHEH IQFAIUD 8 QuQ $IUFDQD\ $8' $1(3%' &' ($2 6% &
&$2 $6($1 HORWR GH OV MDV GHCBLFTIER 3,)&66 &(/$& 6,8% &$5,820 63358\ RWRV P HDQWP RV
UHJLRQDBN UHBIYDQMY DV FRP R IRURV UHIIRQDBVGH2 ' 6\ HVSDARV GH OV FRP IMRQHV UHIIRQDBVGHD2 1 8
FXDQGR FRUHVSRQED

/ DVRU DQL DARQHV LI XEHUQDP HQVIDBN UHI LRQDBN GHEHUDQ

(WEEGFHU P HFDQWP RV HVAKRMUDGRY GH SDUMASDARQ GH @ VRAHGEDG AYIOHQ @ &667 UHIIRQDO @
IP SBP HQEALQGH®V2' 6\ BVSURFHVRYGHDSUHQGE] DA GH SRONDV

,Q'READUD OV SOWIRWP DV QDARQDBV\  UHIIRQDBN GH @ VRAHGDG AVICHQ @ GHIQFANQ GH DIHQGDY @
JHHDAPQ GHHYIGHOAD HP RQWMRUHR\ @ UHYMpQ GH OV IQADAYDY GH FRRSHIDALQ UHIIRQDO

* DLDQWDU TXH @ HVSDARV UHIIRQDBN GH DSUHQG] DY HOWH SDUHV QR \H @ WQ D IXQARQDURY
IXEHLODP HQEBN MQR TXH LQF3\ DQ P El«Q DRRUHY GH @ VRAHGEDG AYICARQ HYIGHOAD FRP XQUIUD \

H SHIHQAD GHIP SGP HQWALQ

&UDU HVSDARV HIXOWHY GH IQMUDP EIR HOAH JREIHORV \VRAHGDG AYIO DXVRUGDGHY &FDBV

SDUDP HQRV DRRHV GH @218 H IQAMNARQHY UHIIRQDBV VREWH @ &667 \ @ [P SBP HQEALQ GH &Y
2'6

5 HARQRAHUHCDSUHQG] DV HQWH SDUHV @BHUDGR SRUD VRAHGEDG AYICARP R SDUM GHOHFRVMIMP D UHJIRQDO
GH&667

$SR\ DULHGHV UHI IRQDBN GH O VRAHGDG AYIOT XH FRQHABIQ SOV RUP DV QDARQDBN HQAH SDVAV\ D XGDQ
D DECSVIUSLERWDV D FRQM, VRV SRONRV VRADBN HIQWMYMARQDBN FRP SDUDEGN

,QFOUD @ VRAHGDG AYICHQ HP RQWRUAR UHIIRQDOGH ®V FRP SURP MRV GH FRRSHIDAQ HVSHAD® HOM
DIXH®Y IHDARQDGRY FRQ @ GFDODANQ GH ®V 2' 6 OV IIQDQ DV SYEGDV HOHVSDAR FYER ©
DEDSWWALQFIP £WD O LIXDODG GHI«QHR O SIRWAAQVRADA @ JREHOD]Y DIGFOMYD

3URMIHU @ SDIMASDALQ GH @ VRAHGEDG AYIOHQ @ HVSDARV UHIIRQDBN HVSHAD® HOM HQ HOFDWR GH
DRRUHVGH SDVHVHQ WDQVEQ SROND HQ FRQ @RR R FRQ UAIFARQHY DOA\VSDAR FYIER

3URP RYHUHVEQGDUHY UHJIRQDBN GH WDQUSDUHGAD SDUD @ &667  1QFON HQGR LQIRWP DANQ SYETD \REWH
SURUGDGHY VRARVY 1IQDGACANQ [P SGP HOWALQ\ UHVXEBCRY GHO FRRSHIDALQ

( YMPU @ RUHDAPQ GH HVSDARY SDUDBIBY GH FRQUXED MQ 1QI GHQAD UHDOHQ @ VRP D GH GHAMRQHY /D
SDUNASDAHQ GH O \VRAHEDG AYIGEHEH HAWBUYIQRX@GD D BV SURFHVRY UHDBI GH FRRSHIDARQ UHIIRQDO



6 RUAVXG FHOADOS$ STDUHEQGDIUHY GHWDQVSDUHOAD VDODI XDUEDV\

GS)II&%EL?SD:MQ D @ FRRSHDARQ WFQED\ D OV IQYHIRQHY IQFX@GDV D

/ RVEDQFRV SYET@RV GH GAVDURTMR\ OV IQWARQHY [LQDQAHDV GH GHVDULRTR HAURHQ VX 1QI OHQAD D WDY«<V
GH © [IQDQADARQ ©@ SUHSDUDARQ GH SUR HARY @ DUMMGAD WRQED @V \DODIXDLEDY BV P HADQWP RV GH
UHQEANQ GH FXHQWY HODSR\ R D SROWDV SYETDV \ BV HWEQEDUHY GH IQHMpQ &RQLIXWDQ FuP R @
FRRSH.DAPQ VH WDGXFH HQ 1QI IDHVAKRMUD 1IQDQADAUQ FTP EWD \HIYFRVY SYEGRYV VMMP DV DIP HQEURY
WDQVRUP DApQ GUIMIOEIHQHY SYETRRV UHIIRQDBN\ RWDVEUHDV GH IQYHMQ TXH DI HAEQ GLHAEP HOMD OV

FRP XQGDGHV

(WD UHFRP HQGDARQ \H DST@D D ®V EDQFRV P XGMDMDBN UHIIRQDBN VXEUHIIRQDBN \  QDARQDBN GH
GAVDUR®R \ D OV IQMMARQHY ILQDQAHIDY GH GHVDUR®R LQYRXADGDY HQ FRRSHIDALQ WFQED DSR\R D
SRONDV IQMHWMHQ SUHSDUDARQ GH SUR HARVR I IQDQADApQ FRP EIQDED YIQRXOGDVD M &E67

| RVEDQFRV SYETQFRV GH GHVDURTR\ @V IQWIAKARQHV | LODQAHIDV GH GHVDULRTR GHEHUDQ

([ WU © SDUMASDApQ IQUEDAYD GH © VRAHEDG AYIOHQ @ FRRSHDANQ WFQED @ SUHSDUDANQ GH
SWR HARV\ BVSWRIUDP DV GH IQHWLQ YIQFXOGRVD D &667

3XEQDU IQRP DANQ DFRFME®!H VREWH BV SR HARYV \ @ FRRSHIDARQ WFQED YIQFXOGRY D @ &667
IQFO\ HQGR REMWYRV 1IQDQADANQ VRARY FRQRIUP DV GH [P SBP HQEAQ [P SDARY HVSHIDGRV \
UHVXGRIGRV GH HYDOOANQ

* DLDQWDUTXH OV FRP XQGDGH DIHRABGDV\ OV 2 68 WQIDQ DFFHVR D @ IQRP DALQ D SIRAHVRY GH
FRQUXD\ DP HDQMWP RV GH UHQGEHNQ GH FXHQBY

$STDUHVEQGEDUHY EDVDGRY HQ GHIHKRY FRQ HIRTXH GH J«QHR VHMEGN DORTP D\ RUHQWEGRY D @
UHQGAWQ GH FXHQBV FRP XQUIUD D OV IQYHMRQHV IQFXOGEDVD @ &667

QFOWU D @ \RAHGDG AYIOHQ OV HYDODARQHY GH QHAHMGDGHY HODQEQAY GH UHMIRV VRADBN \
DP ELHQEBN OVMDODIXDLEDY HP RQVRUR\ @V SIRAHVRY GH DSUHQG] DWA

* DLDQW DUTXH © SDUMASDALQ GH O VRAHEDG AV SUNVXSXHWEIGD FRP R SDUM GH @ SUHSDUDALQH
IP SBP HQEALQGHSUR HARY HQ G DUGH GHIBUD FRP R FRQUXEIVMQ I LQDQADANQ

$SR\DU HOP RQWRUR FRP XQWIUR GH OV LQYHWMRQHV YIQFXOGEDV D @ &667 HVSHADE HOM HQ
LQUDHVKRXUD DEDSVEALQFTP £WD HOHID DIUEXE@WD WDQMRWP DAPQGIMIO VHYHARY SYEGRY

8 WD) DU ® FRRSH.DAUQ WFQED \ HODSR\R D SROWDV SDLD |RUBGAHU @ SDUASDARQ HQ OV 11QDY DV
SYEGDV OWDQUSDUHOAD SUHVXSXHWEUD\ @ UHQGANQ GH FXHQBV @FDO

$SR\ DUUHGH IHIIRQDBN GH @ VRAHGDG AYIO\ SOWIRWP DV QDARQDBN TXH SXHEDQ DSRWEUHYIGHOAD
FRP XQUEUD DAGM R\ P RQURUHR GH OV IQYHIMRQHV

$E@HDUD [ LQDQADARQ YIQFX@GD D @ &667 FRQ HOHVSDAR FYIFR @WDQVSDUHGAD @ UHQGHUQ GH FXHQMY
\ ®VSUCASIRVGHGHVDUR® @GHIDGR BFDE HOM



BROAVNG OMILDU® SDUAAS GH @ VRAHGDG AYIOHOHVSDAR
FYIER @\Tﬂﬂ)%rmo\ @&Qaﬂu% HOWV HQ @ DJHQGD IX\MLD
GH @ FRRSHIDARQ

(VM FROMQR GH UHARP HQGDARQHY HVE GILDIGR DOJIXSR GH DRRUHY TXH GD IRWP D DOIXWMR GH @
FRRSH.DApQ DOGHVDURG D WDY«V GH @ IHYMpQ GH ®V 2' 6 HOVHIXIP IHQR GH @ ) IQDQADANQ SDWD HO
" HVDUR@ OV GMAXMRQHY VREUH H IFDAD GHOGHVDUR@ HOMHIXIP IHQR GH8 12 66& %$3$ OV GAMAXMRQH
GHD2& (&' VREWH FRRSHIDANQ WIDQIXOU\ &V GHEDWV [ XVMURV SRAMURUHV D (VIR IQFO\ HD ®Y
(MEGRV P HPELIRV GH @ 218 OV HWEDGH GH @ 218 @V IRRV GH FRRSHDARQ DOGHDUR®R OV
FROTARQHVGH @ \VRAHGDG AYIOM2 & ( &$' 2(& ' $& ®VHSDARY YIQRX@GRVD @ $MQ D* GEDCSDD @
&RRSHDANQ (11D DO HVDUR® * 3(' & FXDQGR FRUHVSRQED ®V DRRH GHOHIXIP HOR GHD)I' @V
SIRAHVRV GHO)3$1 \ GH UHMMpQ GH ®V2' 6 \ OV SOWIRWP DV TXH FRQLIXWDQ @V QRWP DV IXVMWDV GH
FRRSH.DApQ

( OXWLR GH @ FRRSHIDAQ DAGHVDUR@ GHEHID DSUHQGHUGH &V P HRUHV SUGASIRY GH @ FRRSH.CApQ 6XU
6XU KRU} RQEXEDG VRIEDUGDG DSUHQE] DV P XWR H SHUHQAD FRP SDUAED\ UMVSHWR SRU® DSURSIDApQ
QDARQDO3HR QR GHEH LRP DQWDUD &667 / D FRRSHIDAQ 6XUBXU\ WIDQIXOUWIP El«Q SXHGH UHSURGXAU
H FOMpQ RSDAGDG FRP SHMQAD JHRSROWD \ \RP D GH GHAMRQHY YHWADORXDQGR @ SDUMASDALQ\ @
UHQGALQ GH FXHQBV VRQ GELBN

I RVSWIRFHVRV JGRED®N GH SROAFD GHFRRSHDA P Q DAGHVDULR@R GHEHUDQ

5HARQRAHU @ SDUMASDALQ GH @ VRAHGDG AYIOFRP R XQD FRQAEHANQ SDWD XQD FRRSHIDALQ HIFD)
UVSRQUDEGI VRWMQE®!

QFRWBRIDU HOHVSDAR FYIFR ©® WDQSDIHOAD @ UHQAEHANQ GH FXHQBV EDVDED HQ GHIHKRV \ @
JREHODQY D GH P /@S®N SDUMY IQMIHVDGEDY FRP R SUCHSIRY FHOADBN GH BV IXWRV P DRV GH
FRRSHUDANQ DAGHVDUR®R

* DLDQWDU TXH @V IXWURV P DUFRV GH VHIXP HOR GH ®/2' 6 @ )I' \ O HIFDAD GHOG-VDUR®
UHFRQR] FDQ HODSUHQE] DY HQWH SDUHV @GHDGR SRUD VRAHEDG AYIO. @ HYIGHQAD JHQHDGED SRUDV
FRP XQGDGHV

,QFOU IHTXIMVRY GH SDUASDARQ GH @ VRAHGEDG AYIOHQ BV IXWURV MMP DV GH UHYMpQ GH @
FRRSHUDANQ 1GR3\ HOGR @ HQGEARQ GH FXHQWY QDARQDOUHIIRQDA JBEDO

$SR\ DUD HDERWDALQ GH IQRWP HV SDUDBIRY GH @ VRAHEDG AYIOREWH © FDIEDG GH © FRRSHIAPQ HO
[P SDRR HQ OVARP XQGDGHY ®VUHMIRVGHH FOMpQ\ OVEUHRKDY GH UHQGERNQ GHFXHQBV
5HARQRAHU @ &667 @EHIDGD SRUD VRAHGEDG AYIORRP R XQD SERWD UHDOGH FRRSHIDARQ LOF3\ HOGR
UHGHV UHJIRQD®V GH DSUHQG] DY LOMUFDP EIRV HOWH SOWIIRUP DV QDARQDBN P HQRUID HOWH SDUHV\
DSUHQG] DV GHFRP XQIGDG DFRP XQGDG

( YWMBUGMH DUBV IXWURV P DUFRV GH FRRSH.DANQ YQIEDP HQM HQ VRUOR D @ UHQGEHNQ GH PXHQBY HOAH
(MEGRV 6L O FRRSHDAPQ IXWWD GHEH HWEU DUDLIDGED HQ ® BFDO GV WP DV GH P RQMRUHR GHEHQ
IQFOIUHMGHOAD FRP XQUEUD\ SHYSHANYDY GHOVRAHEDG AYIO

* DLDQWDUTXH @V IXWURV P DUFRV GH FRRSH.DAPQ DOGHVDUR@ DERWGHQ HOAVSDAR FYIER FRP R XQD
FRQEAQKDEIDEQM SDUD XQD FRRSHDARQH LED)

3URP RYHU HVEIQGEDUHY GH WDQUSDUHQAD HQ VRGDV @V P RGDIEDGHY GH FRRSHIDARQ IQFO\ HQGR @ 6XU
6XU WIDQIXOU 1 RUM 6XU IIQDQADANQFRP EIQDGD\ FRRSHIDALQ | LQDQAHD SDUD HIGHVDURTR

* DUDQUWY DUTXH @VP HADQMWP RV GH 1 LQDQADANQ GH @ FRRSHIDAQ I XKUD LOFXX DQ 1QDQADAQ DFRMEG®!
SDUD SOWIRWP DvGH O VRAHGDG AYIGRFDBN QDARQDBN\ UHIIRQDBN



6RTHWG ' RFEXP HOMU EWU\ SUIRP RYHUD ICHGHAD VREWH
D &667 SRU@\RFII—GZI?:\I;E(IO

0 XAKRVP IHP ELRVGH ) RXV\ UHGHVP £VDP STV GH @ VRAHGEDG AYIO D HEQ FRQWEX\ HOGR D @ &667 IQ
QRP ELDUDFRP R\BO,QMUDP EIDQP HRGRBJ DVVREIHHP RQRMHR GHBV2' 6 @ SDUWNASDAHQHO®V(19
© UHQGEHPQ GH FXHQBV HQ OV 11D DV SYETFDV © GFDQ DApQ @ DECSVIARQ FIP WD O SIRWFARQ GHO
HVSDAR FYIER @ SDUMASDARQ FRP XQWIUD\ @ LQAGHAD HQ SDVHV SUIRYHHGRUHV &RQHAEQ D SDUHY HOWH
SDVHV \ IHIIRQHV $\ XGDQ D DECSVIU SLERNDV GH XQ FRQM VR D RAR  3URGXAHQ HYIGHQAD TXH SXHGH
P HRWDU ©® FDEEDG GH @ FRRSHIDAPQ ( OMIXIHOM SDVR HV GREXP HQEU HM WDEDRR GH IRWP D P £V
IMMP £WFD\ XW) DUR SDUD O IQAGHAD

/ RVP IHP ELRVGH) RXV\ @V WHGHVP £VDP STV GH @ VRAHGDG AYIGGHEHUDQ

0 CSHOU OV IQMARQHY QDARQDBN GH &667 OV DIHQADV GH FRRSHIDAUQ ®Y RUDQWP RV GH
FRRECDAUQGH®V2' 6 BV P HDQWP RV UHIIRQDBN BV EDQFRV SYEGRV GH GAVDUR® BV SXQRV GH
HOADGD GH®V/( TXISRVGH3DVGHD?2 18 \ BVHSDARVSDUDP HQBURY R GH SROND UHBIYDQWMY

" RAXP HQBU @ &667 @GHDGED SRU @ VRAHGEDG AYIOXW) DQGR XQD SOQMD VHAM TX« GAMIR WH
DERWGL TXQ IQMUIDP Eli FRQ TXI«Q TX« FRQRAP IHQR R SLERPWD VH FRP SDUW! AP RVHDGDSW TX«
FDP Elpt TXe« HPXWRVVH UHTXIUHURQ \ TX<« GFFUQ GHSROMD VXUt

GHONEDU ® FDVRV P £V \U@ERV GH FDED HIINQ \ FROYHINBY HQ EUHYHY LHDVRY GH SROMD SDID @
IQAGHOAD OFRP XQFDANQ\ HIBEBIR FRQJIREIHORY DARHVGH®2 18 \ [LQDQADGRHV
SWDDUBV(19 (/9 )3$1 ®VIRRVUHIRQDBVGH2' 6 ®VHSDARVGHDS8 12 66& HOHIXIP IHQR GH
O)I' )IQDQH IQ &RP P RQ OV FRQXEV GH @ 2& ( &' @&V HVSDARV GH O * 3(' & HIFDAD GHO
GAVDUR®R\ @V IRRV UHIIRQDBN GH FRRSHIDALQ SDLD IGAGUHQ O IQFOMUQ GH @ VRAHEDG AYIOH) @
&667

,AGUDOM ®V JREIHLORY QDARCDBN SDUD DVHIXDU® SDUNASDARQ HVAKRAXUDED HQ OV HADMI LDV GH
&667 HIEW R GHSURIWLP DV HP RQWRUR\ O UHQEHANQ GHFXHQBV

) RWBBFHU© P HQRUID HOWH SDUHV GHOAR GH @ UHG ) RXV HQ £UHDV GRQGH BV P P ELRV \ D WAQHQ
SLERNDV VUEEDY IQFON HQGR GDRVIQFOMYRV P RQMRHR GH®V2' 6 SDUMASDALQHO®V( 19 UHQAEANQ
GH FXHQBV HQ 11QDQ DV SYETGDV SIRMAAPQ GHOHVSDAR FYIFR DECSWHUQ FIP WD ®FDO DApQ H
IQAGHQAD HQ SDVHV SIRYHHERUHV

" HVDULR®U DIHQEDV UHIIRQDBN GH IQAGHQAD VREWH &667 TXH SXHEDQ VHUDECSVEGDY SRUSOWIRWP DV
QDARQDBN\ FRDIARQHY UHJIRQDBV

3URP RYHUILQDQADANQ HVSHETIED SDUD @ &667 @EHIDED SRUD VRAHGDG AYIO LRGN HQGR IQMUDP EIRV
UHJIRQDBN WDGXFALQ IDAOEALQ SOWIRWP DV GIMIBN P RQVRUIR FRP XQMIUR GRAXP HQWEALQ \
FRP XQEDALQ

) RUBBFHU @ FROERWALQ HOAH CRRUHV GH @ VRAHGDG AYIOHQ SDVHV SIRYHHGRIHV UHRHSVRUHV \
| DAOEGRUHVSDD TXHD&667 SXHEDVHUP RQWRUHDED GHVGHP YASEN SHYSHRMDY

8 WD) DU\ FRP SDUNJBV KDM@} JRVGHIQ RUP HSDUD GHP RMIDUHCSDSHAIEH @ VRAHGEDG AYIGRP R XQDRARU
FOYHGH D &667 HQ®P HRW GHOH IFDAD\ @ FDEEDG GH @ FRRSH.DARQ DAGHVDUR® / DIQFOMUQGHD
\VRAHGEDG AMICHQ @ &667 QR HVXQD RSAQ MQR XQD QHAHMGDG SDUD XQD FRRSHIDALQ HIFD IQFOMYD\
UVSRQVDE®
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/ D EMGHOAD WIHYMDGD HQ MM IQ RUP H P XHVAD TXH @ VRAHEDG AYIO D GAMHP SHE D IXCQHRQHY HVHOADBN HQ

D&667 (QOSERND OVRAHEDG AYIO D FEXP SGIHWM SCSHO&RQHAR OV UHDEEDGHY BFDBN FRQ OV SRONDV

QDARQDBN $\ XGD D TXH HOFRQRAP [HQR AUFX®I HOAWH FROM VRV 6XSHYMD L@ FRRSHIDALQ @UD D OV
FRP XQIGDGHV ( P Wi DBV WP SUDQDVFXDQGR BV SURILWDP DVIHQHDQ G RV &RQWK\ HFRQIIDY D DECS\WD

SERNDV\ VRWHOHHIDSUHQGE] DW P £VD@ GHE®VARERV GHB®V SR HARY

(GEMO R AHOWDAHV IQWYYARQDO/ D VRAHGEDG AYIOAME DRRYD HQ @ SLERND SHIR FRQ GHP DMDGED | UHRXHCQAD

GHVSH.GHAD FRQRAP IHQR TXH SRGUD D\ XGDUD DRHBLDUD [P SGP HQWARQ / D VRAQ QR HV IF DAUD @
\VRAHGEDG AYIGARP R XQ HBP HQR SRAMURU QR GV DUVMMP DV GH FRRSH.DApQ TXH UHARQR] FDQ VX SDSHO

GHVGHHIQHR

HV LOYME®! HQ ©® JREHQDQ D @ IIQDQACANQ\ @ HOERWDALQ GH IQRWP HV (R G-EIOW © FRRSHIDAQ\



RUP H SRMIQR SURSRCHXQHP EIRHOOIRUP DHQ TXHVHHMAGHD
&)%bGIBHMm-QAR D867 5 &

GHD&667 / DVRAHEG GHEHVWHMDAUD
YEIHP HRP R EHCHIHDUD HRP R SDUM FROXWCDRHRP R
GHIP SGP Q' HEHVHUUHHRCRAGDHRP RSDUMGHD
1QUDHAXRMUD GHOHRRS TXHKDAH SRMEGI HDSUHE] D O

DEDSWIANQ\ O UHOEANQCH
( QWRGDVOVDXAHADY XUWHQAGAR GHP DQEDV SURMIUDY

(QSUP HUXJIDU @ VRAHCGDG AYIGEHEH SDUARSDUHQ @ HVIZSD GHGMF RGH®VSWRIWDP DVGH&667 \ GH
OV IQIHDWYDV GH FRRSHUDANQ DOGHVDULR@R / D SDUWASDANQ WP SUDCD SHP W D @ VRAHGDG AMIGGH IQU
SURUGDGHV  IGHOWIFDU UHVIRV \  DEDSWU &V P RGHRV D OV UHDEEDGHY &GN DMV GH TXH VH WP HQ

GHAMRQHVFDYHGHIRWP DGHIQWD

( Q VHIXQGR OXJ DU HCDSUHQGL] DV HQWH SDUHV GGHDGR SRUM VRAHGDG ALYLOGHEH VHULHFRQRAGR FRP R
&667 &XDQGR OV SOWIRWP DV QCARQDBN OV FROTHRQHY UHIIRQDBV \ @V RUDQ] DARQHY FRP XQUIUDV
IOWMUFDP EIDQ P HRGRBJ DV HOWH SDVAHV \ D HBQ SUDFWDQGR @ FRRSHDARQ 6XUGXU ( CBUREGP D HV TXH
®VVMMP DVRIIEDBVDP HQXGR QR FRQWELT DQ QLI QDQADQ HMWDEDR

(Q WUAHU OJDU @ &667 GHEH LOFOXLU HWEQGDUHV GH WDQVSDUHQAD \  UHQGIANQ GH FXHQWV /D
FRRSHUDALQ QR SXHGEH VHUUHVSROVDE®I VOV FRP XQIGDGHV QR VDEHQ TX« VH KD DFRUEDGR  TX«Q @ [ lQDQAD
TXQDIP SOP HQB TX« UVXTBGRVVHHSHIDQ\ FuP R VHSXHGHQ SOQMDUSUHRAXSDARGHY

(Q FXDUR XJIDU @ FRRSHDANQ WDQIXMUGHEH 1 LODOQADU® SDUAASDANQ FRP R SDUM GHOGMF R GHO
SLRIWP D 6LO SDUNASPAPQ GH O VRAHEDG AMIOQR WV SUNVXSXHWIGD HY SUREDE®! TXH VH P DOMQID
FRP RDORMP Ep@R H WDRRYR R GHSHQGHQWM GHOADEDYR YRGQWUR

5

(Q TXLQVR OXJ DU HOHVSDAR F YIFR GHEH FROMGHDUMH XQD FRQGLANQ KDELOVBQUA SDUD XQD FRRSHUIDAUQ
HLIFD (QFROM VRV GRQGH @ VRAHGEDG AYIOHVE UMMAQIICD @ FRRSH.DAPQ HQAH ( WEIGRV SXHGH FRQWOXDU
P IHOADV @ VXSHYMpQ FRP XQWIUD \H GHEIOE / D JREHUDQJ D GH @ &667 QHAHVMD \DODIXDLEDY SDUD
SURWI HUD SDUASDAQ SUHAVDP HOW DOGRQGHHVP £VQHAHVDUD




(VR QR HVVR® XQD DIHQGED GH @ VRAHGEDG AYIO( VXQD DIHQGD GHHLIEDAD / D&667 VHE P £V\u@ED FXDQER
VH FRQWAX\ DFRQ@VSHIRQDV\ RUDQ] DARQHVP £VAHIAQDVDOIP SBP HOEALQ\ DOV UDIEDGHY YIYIGDY
/ D VBUHD DKRUD HV KDFHUYME®! 1LQDQADU H IQWMARQD® DU HOSDSHOGH @ VRAHGEDG AYIO$V HV FRP R @
FRRSH.DARQ 6XUBXU\ WIDQIXOQUSXHEH YROHIH P £VHIED P £V UAVSRQDEB! P £V DUDLIDED HQ ® G&FD0,

P EVVRWMQE®!

$ P HAGD TXH ®V JREHORV ®VDRRHWVGH @218 BV IIQDQADGRHV\ @ VRAHEDG AMIOARP IHJ DQ D GDU
IRWP DD GV YP RV ¥ RV GH O $JHXED \ DOXWWR P DURR SRWMURUD XQD GFApQ GHEHID \HU
FOD © FRRSHIDARQ GHEH VHU P £V KRU RQEO P £V DQFOGD ®FDB HOM \ P £V UNVSRQDE®I DOM OV
SHYRQDV / D VRAHGDG AYIOQR HV SHUL«UED D HVH FDP EIR (V XQR GH ®V SUQASDBN FRQHARUHV TXH KDFH
SRME®I @ FRRSHIDARQ DAGHVDUR®



$OH RV

(WM GREXP HOVR FRP SGP HOVIDUR SURMHQWR @ EDVH FRP SGMY GH HYIGHOAD GH &V FDWRV GHOQRWP H CGH

) RIKV &RRSHIDAHQ 6XUBXU\ 7UDQIXOU @ VRAHGEDG AYICARP R FRQHARD 7RGRV &Y FDVRV\VH H WDHQ GH @
P HP ELWDGH)RXV  SOWIRWP DVQDARQDBVGH2 1* \ FRDTARQHV UHIIRQDBVHQ f IUED $P «UED/ DWCD\
HORDUEH $MD 3DFTIER\ ( XURSD &DGD FDVR MIXH XQD HAMKRMWD FRP Y0 &ROM VR 4 X« RAXUIL  3RUT X«
HVR HVIP SRUBQMSDID®&667 / HFAUQFDYH 5HHMHQADY

(WRV FDVRV \VH XWI) DQ D & OUR GHAQ RWP H SUQASDARP R HIGHOAD SDUD UHVSRQGHUD FXDAR SUHIXQANV
TX« KDFH TXH @ &667 VD HIFD  TX« DSRUD @ VRAHGDG AYIO GUQGH MJIXH H FXICD @ VRAHEDG AMICGH @
JREHOQDQ D GH @ &667 \ TX« GHEH FOP EIDU (VWM GRRXP HQR FRP SGP HOMUR SURSRUARCQD HOGHU®
FRP SGMR G-MEV GHOVWHHHADVP £VEWHYRV\ OVADNV GHFDVRVGHAQ RWP HSUCQHSDO

( CAMUR DSTDGR D FDGED FDVR HY HOWIXIHQOM P XHWID XQD FROMEXALQ FROFUIHD GH O VRAHEDG AMICD @
FDIGDG GH @ 8667 D WDY«V GH HIGHQAD DSUHQE] DY HQWH SDUHV UHQEHARQ GH FXHQWY DEDSWApQ R
JREHODJD \ SXHGH VHU YHUWLIEDGD \ GREXP HQBGD' / RV FDWRV HQ @V TXH @ HYIGHQAD MIXH VHQGR
LOFRP SGMPR QR YHULIEDGD VH V- DOIQ ARQ XQD QR HAMVRUDO

' HVEXEUWUHO REXP HOVR &RP SGIP HOVIDUR GH ( WXGIRV GH &DVR

)




" RFEXP HQWALQ SUOASDGEH M &667

e 6MMP DGH,QMHMMDARQH,QRP DAPQSDWD3DVHVHY' HVDURMR SRORULRVHP HIHOMVGHD
FRRSH.DALQWDQIXOU\ HBXU* GEDOL XHYD' HBLS,6
KWBV ZZZ URU L1Q VWV GHDXQNIBN 3XEGDARQ 7UDQIXOUBRRRSHIDWRQEBSHSRW S

e 2IIAQDGHO®V1 DARQHVS QGDVSDD @ &RRSHDARQBXUBXU 7HQUEHQER 3XHOMV\ &ROMHOMY

QRWP H* GEDIEHDS 1 2 66& 1 XHYD<RWN 812 66& KWBV XQURXWVRX\W R EUGIIQ)
KRU RQV DQG FROWHQANV

e 2 IIAQDGHOV1 DARQHVS QGDVSDD @ &RRSHDANQBXUBXU QRWP H* GEDOREUHE&RRSHIDAUQ6EXU
BXU\ 7UDQIXOU KWBY  VRXWVRXW JDO] \ RU SXEGFDWRQY JEEDOHSRWARQ VRXW VRXW DQG WIDQIXDOU
FRRSH.DWRQ

e 2& ( DQGMDP IE' HYHBSP HOWEN \ YDOFR MBP IFRGH' HVDUR® 3HYSHARYDV* GEDBV

VREUH @ &RRSH.DARQ 7UDQIXOU 6HIXQED ( GHWQ 300V 2 & ( 3XETGDGR
KWBV ZZZ RHFGRU HQ SXEGDIRQY JBEDCEHYSHARHY RQ WIDQIXDUFR RSHIWRQ VHRQG

HAMWRE | FHHQKW O

o« 28& ( 5 HYIMRQHV GH @ &RRSH.DAPQDO HVDURM &RUHD 3DV 2& ( 3XEGDGR
KWBV ZZZ RHFGRU FROMOAGDP RHFG HQ SXEGFDWRQV UHSRUV RHFG GHYHBSP HOWFR RSHIDWRQ
SHUUMMHZVNRD BDE GG F  HQSA

o« 28& ( &RRSH.DAPQ 7UDQIXOUFRQ,QAD ' RAXP HOR GH7WDEDIR GH&RRSH.DANQ DO HVDURM GHO
2& ( 3DV2& ( KMV ZZZ RHFGRU HQ SXEGDMRQY WDQIXOUFR RSHIDWRQZ W IQADB  E D D
HQKW O

o« 28& ( &RRSHDAPQ7UDQIIXOU' DRV7266 KWBY ZZZ RHFGRU GHYHBRSP HOMMDQIXOURR
RSHIDWRQ KWW

' 2880 (17$&+1"' (/667(0$' (/$218

e 1DARQHVS QGDV 7UDOMRWP DUL XHWR0 XQGR @$JHQGD  SDIDHO HVDULRTR 6RAMQE®!
5HVROAUQGHD$\OP EBD* HHIDG 5( 6 KWBV \VGIVXQRU DIHQED

e 1DARQHVS QAV 30QCHS$FAPQ GHIXHRV$ILHVSDUD 3URP RYHUH,P SBP HQBUD &RRSH.DANQ
7«FQUFDHQAH3DVHVHY' HVDUR® ' REXP HORGHD218 $ &21)

e 1DARQHVS QGV ' REXP HQUR GH 5 HVXGRIGRY GH 9XHQRV$ILHV GH @ 6HIXQED &RQIHHQAD GH$ GR 1 LYHO
GHOV1 DARQHVS QGDVVREWHERRSHIDANQBXUBXU ¥$3$ ' RAEXP HORGHD218 $ 5(6

e 1DARQHV8 QG ' RAXP HQR GH5 HVXGBIGRV GH 1 DILRELGH @ &RQYHHQAD GH$ AR 1 LYHIEH OV
1 DARQHVS QGEDVVREWH&RRSH.DANQBXUBXU' RAXP HORGHD218 $ 5(6

e 1DARQHVS QEDV QRWP HVRELHBYV2 EMWRVGH' HDURTR 6RAMQE® 1 XHYD<RWN' (6$ 18
KWBV XQWEWXQRU VGV UHSRUWV

e 81266& ) RUBQGR 7D HARUDV 7UDQMRWP DGRV ,QRWP H* BEDOREH&RRSHIDAPQ6XUBXU
7UDQIXOU KWBV ZZZ VRXWVRX\W JDO[\ RU SXEGFDWRQV JEEDAHSRW

e 3OWRP DCH$S®YDVGHD218 SDDBV2' 6 QWMARQDD CApQH, P SBP HOEALQGHD
$VRADAPQ* REIHGR 6RAHGDGAMO . &2 & KWBY \VGIVXQRUW SDUGHIKISY IQMMIRQDT) DARQ DG

IP SEP HQEMRQ JRYHUOP HOARR SDUZHIKLS HIHRAMHD [XO@
e 2IHQDGHB18' HQHBOFIER " RAXP HOEFApPQGHGBUR HAR 9DND3DMLIND

KWBV ZZZ XQGS RU SLALIE SURWRWV YOND SDMLIND

e 2IAQDGHB18" HQOHBOFIER SRQMK\ HQGR 3XHOWMV GH 5 HQGFWQ GH&XHBV HQHCBDFTIER
KWBV ZZZ XQGS RU SDALIE SUAW IHBDVHY EXIGIQI EUGIHY DFFRXQEELON DRURW SDALE AYIORAHW

VIHQIWHQV W UR®! SXETE [LQDQPH P DQDIHP HQW



SXETDARQHVGH) RWXV

) RV " RAXP HOR GHIMpQGH) RIXVSRV / DOMpQ / RTXH' HHQGHP RV ([P R\
SHKD| DP RV KWBV ZZZ IRXKVIQMODWRQDARY SG IRKVSRW  YIMRQ SCSHUH HRXWH \VXP P DU WH

YMRQ Z KDWZ H GHHQG GHP DQG DQG GHEH
) RXV " IVEGTXHDUHCBRGHUGH © GFDO DApQ\ @V DI DVP XGSDUAMY IQWUIRVDGEDY SDUD UAVADWUBRY

2' 6 KWV ZZZ IRXVIQMODIRQDIRY SG XQBANQI WH SRZ HUR GFDDVDWRQ DQG P XGMEN-KRGHU
SDUGHIKLISV VR UVEXH WH\GIV

) RV /RV(19 HQDHQRXAMGD GHOAP ERDP RDOLP EIRVVWP IFR KWBV ZZZ IRXV
IOMODARQDARUY SG YQUY DAMH FLRAWUIRDGV ILRP P ERDP \R A VWP [E FKDQIH
) RV 8 QD G«FDGD GH UHQAANQGHFXHQWY  HYDOXDANQ GHISDSHAEH BV, QRWP HV 1 DARQDBN

9IRCQEURVHQHDYDFHGHBV2' 6 KAMBV ZZZ IRKVIQMODIRDARY SG D GHFDGH Rl DFFRXQEELOV
DWHWMQJ WH URBI R YROIQEY QDWRQDOHVILZ V1Q DEYDOAQ) WH VWBAQDE®! GHYHBSP HOW RDY

) RV (VGR GHP DSHRVRELH®VP HDQMWP RV\ HQIRTXHVGH ®VEDQFRV SYETRV GH GHVDURM
KDAD @ \VRAHGDG AYIOKWBY  ZZ Z IRXVIQMODARQDARU SG DP DSSIQ) WXG. RQ SXETF GHYHBSP HOW
EDQNV AYIORAHW P HAKDQWP V DQG DSSURDFKHY

) RV 5 HFRQMXIUO FRQIIDY DSDIDXQDJREHDQ DIQFOMYD  GHVEBTXHDUH®' 6 SDUD
VRAHGDGHVSDFTIEDY KWBV  ZZ Z IRXKV IQMUODMRQDARU SG UHEXITHQ) WKVWRULQFGMYH JRYHUQDQRH
XQBANQI VG)  |RUSHDAH XORAHMWA

) RV &RP SURP MR FRQ ®VEDQFRVSYEGRVGHGHDUR®  HANMGRYGHFDVR GH/DQAR $1 UFDQR GH
' HVDUR®R HYDQR$MEWR GH' HVDURM\ HVDQFR ,QMIDP HIFDQRGH' HVDUR@ KWBV ZZZ IRXV
IOMODWRQDIRU SG HJIDIIQ) SXETE GHYHESP HOAEDQNY IXG

111*2 )RXV 1 R GH SROND @ 1Q GHQAD GH ®VEDQFRV SYETRV GH GHVDURM® HQHO

|RWBBAP IHQR GHESOSHIGHOMHRARUIIQDQAHR HQ HIGHVDURM KWBV ZZ Z IRXV

IOMODWRQDIRU SG SRIA EUH WH IQGHIAH R SGEVVR VWHQIWHQQJ 1IODQADOHRRUVY LRBI IQ
GHYHBSP HOAQQQIR

.6\ )RXV $YDQ DQGRHQ@IP SBP HQEANQQDARQDAEH®Y2 ' 6 HYDBDANQIQGHSHQEHIMGH®Y
,QRWP HV1 DARQDBNVIRGQEURYVSUMVHOEGRVD) 381 KWBV ZZZ IMGRU SXEGDMRQY UHSRUNSLRIUHMQ]
QDIRQDOGIV

.6\ )RXV $YDQY DGR HQ P SGP HOWARQQDARDAEH®Y2 ' 6 HYDADApQIQGHSHOAHOMGH®Y
,QRWP HV1 DARQDBNVIRGQEURYSUMVHOEGRVD) 3$1 KWBV ZZZ IMGRU SXEGDMRQY UHSRUNSLRIUHMQ]
QDWRQDOGIV

&DVHGEWG 3UP DU 6RXUAHV

$@Q D* GEDDDO®V' DRVGHO HVDURM 6RAWMAE®!H ' DD 6 * V / DICAGHAD GHO\VRAHCEDGAYIO
P RY1@) DO DAApQIXEHLDP HAWOREWH GDRVIQFBMYRVHQ6HHIDO&2 1 * $

KWBV ZZZ GO VEIVRU E®J AMORAHV DGYRFDR P RELD HY JRYHUP HOADRWRQ LOFGMYH GOVl VHQHIDO
X21*$" @

6L KWDYHY/ 6HQHIDADQ DXQ SOQ GHDAHMQ SDUD IHRSIOUGDRVICFAMYRY &2 1 * $'

KWBV ZZZ WIJKWDYHIXVDRU QHZV VHOHI DODXQFKHY DRANRQ SOQ VR FRGPNIQFEMYH GDVWD
X21*$' @

* REIHER GH6HQHIDO 3OQGHDAHUQGHD&DIRGH' DRV, QFEMYRV GH6HCHIDO & 1* ¢

KWBY ZZZ GD® \GIVRU VWV GHDXONIBN IIBBXSBDGV 6HQHIDO ' &  $AIRQ  SOQ
(QOKSAE 821*$' @

78&DQG&21* §' / RYMQEEDRY\ O\VRAHGEDG AYIOXQHQIXH) DVSDIDHP RMRUIHRGHBV2' 6 HQ

6HQHIDO&21* $' KWBV ZZZ MMFPURU 221*$' @



YDQFR' DQVGHSH XJIDGRY ' RAXP HQEFPQGH®BWR HAR/ 2 &%/ 9%XUINQD) DVR 0 DO1 JHU
KWBV GUFQIR UMVRXUAHV QHZ V QHZ. SLIRVIPWIR BZ HUFRP STDQRH EXUEHQV | RUBFDIDQG QDWRQDO

DWRADWRYY 632 1* @

6KDONDQG $ \ * RQAHV ( ,P DJIQDQGR HIGAVDULR@R DIUFRD HQ @ FRRSHIDAPQ6XUBXU ' HVDULR@R
0 XQ@DO SS >2,17 3UR6$9$1 5@

2 EVHIYDGRUS XUDO (@XIH\ OFDGEGH3WRE$9$1$ 2 EVHYDGRUBXUIDA R KW8Y RPWP]RU ZS
FROMQAKS®DGV 3WUR6$9$1$ (1* 25 SA BURE$9$1 $ FOMMD

*5%,1 &DUI DEIHYD GH @ VRAHGDG AYICP R DP EITXH D KWBYV  JUDQRU HQ DUNFG

3BUR6$9%1 $ FOWML@

0 IQWMUR GH) IQDQ DV\ 3OQLIFDApQ ( FRQUP IFD GH5XDQGED 5XDQGED SUMHB DYDQRHVHQ®V2 ' 6
EDRHJ 19 KWBV ZZZ P IQHRIQJRYWZ &82 $,%@

* REIHOR GH* XIQHD &RRSHDALQ6BXUBXU * XIQHD\ 6HQHIDOKWBY  JRXYH.OHP HOAIRYJQ
21" @

&9,&860 RQWRU' RAXP HOWFPQVREWHHOMVSDAR FYIER HQ* XIQHD

KWBV P RQWRURMEXVRU FRXQW JXIQD 321*' ' @

$@IUFD 36 $\DP EGD* HQHIDAGH) RXV  * DERURQH

KWBV D@IUEDFRP \IRUHV KW 06321* $6212* @

3,$1*2 ' RAXP HQEARQGHIIR HAR 9DND3DVLIND KWBV SIDQIRRU SXETF 1IQDQRH P DQDIHP HQW
>$1%2 3$1*2@

' HBUDAUQGH®S ( HY) L L ) 1QDQ DV SYEGDV IHVSRQDEGN DOHXYHAR GHO® SREOANQ GHBOFTIER
KWBV ZZZ HHDVHXURSDHX GHBUDWRQV 1M 8,$1* 2 @

MDQGVIXMOHW 9DND 3DVLIND GHVDUR@ XQP RGHR GH UHQGIAHQ GH FXHQBV SUHVXSXHWEUD HQ) I L
KWBV MDQOVEXVIQHWFRP 8.$1* 2 @

3HUIGEHP IHP EIRGH) RIXV . &2 & KWV ZZZ IRXVIQMEODIRQDIRU HQ P HP EHUNARE NRUHD QIR FRXQRO
|RURYHUHDV GHYHBSP HOWFRRSHIDWRQV> &2 &@

1), $3)6' IQRP HVRELHHIDYDQFHGH®V2' 6 KWBV IQIGRU HQ DSIVG 51), @
-&$ 3URIWDP DGHARRSHIDALQWDQIXOU

KWBV ZZZ NFDJR IS HUQK RXUEZ RINWHP DWFRMUXHY \WIDQIXOU >$1 ,8&@

3URILDP DGHO XGMWDDP R GHO8 QYHIMGDG GHERAP EID6,3$ / DFRRSHIDAUQBXUGXUFRP R YDKDADXQ
IXVUR VRAWMQE®! KWBV P X@MMDDAP MSDFRGP EIDHGX 8/$721* @

&$1* 2 6IMR2 IIHDOKWSY ZZZ FDQIRRU _ 3WRIWDP DGHKHP DQDP IHQR2 1* 8( &KICD

KWBV ZZZ ERVK WANMQI GH HQ SURMPAHX FKICD QIR VI IQQQJ SLRILLP 8$1* 2 @

! 6 YXMD 6RAHGDG AMIEUDM®F D\ FRRSHIDApQ6XUBXU KWBY  RSHQGRAVIGVDF XN $92 1* @
81266& 7UDQVRUP DApQDWDY«VGHD&667 H SHIHQADGH$P «UED/ DACD
KWBY  XQURXWVRXW RU $121*% &21*&223@

0)$7 GH1 XHYD=HDQGD 3ROMD GH5HDWVMGHBOFTIER KAWBV ZZZ P IDNMRW) HQ DIG DQG
GHYHBSP HOARXUDSSURDAK SDALE &, @

1 RUDG 0 DURR GHVRAHEDG AYIO GRAXP HOWAUQGH)RBO KWBY ZZZ QRIDGQR HRB0 @
/$3$6 KWB OSDVY _&21825' KWV FRQFRUGHXIRSHRU ¥ $3$6@

$88&, 8 KIXD KWBV ZZZ JXE X\ DIHQAD XKIXD\ D FRRSHDARQ IQMLDARQDO$12 1* @



) XHQWAV KMMUFDV DFDG«P LFDV H LOMAKARQDGN

e &RQUHHADSMD fIUFD &RP XQIFDGR IIQDAGH @ &RQ HHOAD $VEWRR $1 UFDQD YDQGXQJ

e 0 RYP HQRGH3DVHV1 R$THDGRY " HROWAUQ GH®V-H HVGH ( WBGR R GH* REIHLR GHBV3DWHV
1 R$EHDGRV %4HOWDGR

e * XSRGH®Y " HROWDAUQ FRQWQ GH BV VHMOD\ MHWM SDVAVHQ GAVDURTR * IQHEWD
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