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$ P HEGD TXH VH DFHUFD
LESIGDP HOWM HO® R HO
GHEDW P XQGDOWH FHQWD FDGD
YH P £VHQ ®R TXHGHEHUD
VXFHGHUWDV BV2 EMMYRV GH

" HVDULRTR 6RWHIQLE®! 2" 6

$XQTXH VH SUHY« TXH @V QHIRADARQHV

IRUP DBV FRP IHQFHQ HQ @ &XP ELHGH®V2' 6
CH \ D HWEQ HQ P DUKD FRQYHUDARQHV
LQIRUP DBV VREWH @ GH IQIARQ GH @ DIHQGD @
FUHDAWQ GH FRDIARQHV\ HOSRVEIRQDP IHOWR
SROMR ( WV GIVAXVMIRQHV VH GHVDULR@Q HQ XQ
FROM VR P XFKR P £V YRBWOT XH HOTXH

SHP Wi @ DCRSAPQGH®V2 "' 6 HQ 0
IUWDIP HQWFLQ JHRSROAFD VH HWE DI XGl] DQGR
HOHVSDAR FYIER VH HAWE UHGXAHQGR @

I LODQADAWQ SDUD HOGHVDULR@R VH YH VRP HAGD D
XQD SUAMpQ FLHAHQW\ HODSR\ R DO

P XGMDWADQP R\ D@V QRWP DV XQYHUDBN HV
FDGD YH P £VFXHWRQDGR

(VWH GRFXPHQWR VH KD $ FRQWLQXDFLUQ VH SUHV
HODERUDGR HQ FRODERUDFLUQWRQY HVFHQDULRYV VREUH
ORV PLHPEURV GH )RUXV GH WRSROGU D HYROXFLRQDU HO
OD UHG TXH UHSUHVHQWDQ D FBEWD HO SHULRGR SRVWH!
GH 21*
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( GERFXP HOWR LGHOW! LD WHY SRVE® HVRHQDURY
VREWH FuP R SRGUD HYRXHRQDUHOBLRFHWR

SRMURUD FROWOXIGDG LHQHAR\

IWDIP HOWAMQ \ SURSRQHXQHQARTXH TXH

LI D MHQGR SHUAQHQM HQ &V WHV DOAHP SR TXH
UHFRQRAH @ FROWOXIGDG FRP R @ GHD GH EDVH
P £VSUREDE®I\ @ |WDIP HQWANQFRP R XQ

UHVIR FROVWEOW

(WM HQRTXH MQHP EDUR QR GHEHUD [P SHGU
TXH @ VRAHGDG AYICEMQMH XQD DIHQGD P £V
DP ELFRVD ,QFOMVR HQ XQ FROWM VR GH

@ MVIFARQHV SROMDV @V SIRSXHWV FRQ YIMuQ
GH IXWUR SXHGHQ P DUFDU® WQIFD DEUUXQ
HVSDAR SROAR\ VHQUBU@V EDVHV SDUD | XVKLDV
LHRWP DVP £VSWRIXQGEDV HQ SDUAEXDUHQ

P DWUD GH I LQDQADAPQ\ GH @V GHWLIXDGDGHV
HVAXPWDBN GH @I D GDVD

B / DSRWXWDGH) RKV

/ D SRWYID GH ) RUKV HV FIDUD HOSURAHVR SRWMURUD
QR GHEH FRQYHUAVH HQ XQ SUHW] VR SDLD
UHEDNDUHOQLYHOGH DP ELFpQ GHEIMBU®Y GHHKRVR
UHGXAU® IHQGIAHQ GH FXHQWY ' HEH VHUXQD
RSRUMXQIGDG SDLD VXEVDQDUMV GH IFHQADV HQ

P DWUD GH DSTFDANQ 1IQDQADANQ\ SDUAASDARQ
TXHKDQ@ MIGR ®V2' 6 DOMP SR TXHWH

GH LHQGH VX SLRP HVD XQLYHW/DO WDQM RUP DGRUD

(WM GRFXP HQWR GH YIMpQ VH KD HDERWDGR HQ
HVWHAKD FROERWDANQ FRQ @ LHG ) RIXV HQ VX
FROMQR DV FRP R FRQH SHURV HQ GHVDUR@R GH
@V 1 DARQHV8 QGDV @ VRAHGDG AYIOHP XQGR
DFDG«P [FR ®V FHQARY GH HAMGIRV\ HOHRRU
IOQAMISIFR 5H GIND VP DWFHY IHIIRQDBN\ XQD
GLYHUGDG GH SHWSHPRYDV DOAHP SR TXH WD DXQ
FDP LOR D VHIXIUTXH UHYMM LP SRUWBQRD D HVFDD

P XQGDO
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8 QDP EIHRWR P DUFR GHG-VOUR@R P XQGEDGSDLD GHVSX«VGH EDVDGR HQ &V
GHIHKRVKXP DQRV @ XQLYHU/DAEDG\ @ MMWAD FDSD] GH CDUUHVSXHWID D @V
FUMYV LOVAULHDHRQDGDV GH @ DRAXDAGDG UHVSD@DER SRUXQD | Q

RHEG\ @ WHQGHANQ GHFXHVV \ FRQILIXWDGR P HGDQWA XD SDUAALSDANQ
\WLJ QU LFDVYD GH @ VRAHGDG AYIOFRQ XQ P D\ RUSLRVIZJROMP R GH @V DIHQWAY

C DG

3RURVEQR HAIXWLR P DUFR GHEH SUMVHUYDU® SLRP HVD XQLYHWDO EDVDGD HQ BV GHUHAKRV GH BV
2' 6 DOAHP SR TXH DERUED @V GH LAHQADV TXH KDQ @ IMIGR VX DSTEDAPQ ' HEHUD GDUP XFKDP £V
IP SRUWBQAD D ® HRWP D GH @ LQDQADANQ @ WHQGLAUQ GH FXHQMV HOHVSDAR FYIFR\ @ &FDT DApQ
\ JDUDQW DUTXH @ VRAHGDG AYIOSXHGD SDUARSDUGH P DQHUD VI QUIFDWYD\ VHIXUD VBQR HQ @
FRQILIXWDAHQ FRP R HQ HOMHIXIP IHQWR GH @ DIHQGD

m>(V QHFHVDULR@ KDFHU EDODQFH
GH OR TXH IXQFLRQD SRU TX« \
GUQGH }
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/D$IHQGD3RW  VHQHIRADLE HQ XQ FROW WR | XQGDP HQR® HQWM GLHHQM DOTXHGIR IRWP DD®V2' 6 HQ

/ DV WIQMRQHV JHRSROAFDV YDQ HQ DXP HOR &V FRQICRVRY DUP DGRV VH IQMOQWLIFDQ\ @ FRRSHUDARQ
LOWLQDARQDOVH YH FDGD YH| P £V FRQGIFIRQDGD SRUXQD SROMD WDQVDFARQDOHQ O(J DUGH SRUQRLP DV
FRP SDUAGDV R @ VROIGDUGDG / DV IQWIXARQHY JREDBN\ @V P DURRV MUGLFRV TXH GXUDQM P XFKR WHP SR KDQ
VXVWQWEGR @ FRRSHUDAUQ LOWLQDARQDOH HOPXHOWDQ EDIR SUMpQ $CP VP RWHP SR P XAKRV JRELHUQRV \H
P XHVADQ DELHYEP HOW KRWBN KDAD GV SUQASIRV | XQGDP HQBBN TXH GHEHUIDQ VXWQEBUFXDI XIHUP DUR
IXWR IQFOXIGRY B GHHKRVKXP DQRV @ LIXDE@DG GHJ«QHR @V EEHIBGHY AMIGN @ SIRWFAPQ GH @V
P LQRUDV\ @ DFAQ | LHOW D ® FUMYFIP £WD / RVSIRSIRV2 ' 6 VHKDQ YR DUDMADGRY SRUHWEV nd XHULDV
FXOXWDBN} \ HODSR\ R SYETFR DOGHVDUR@R P XQGIDOH HOPXHQWD EDR SUAMPIQ HQ P XFKRV FRQM VRV DP HOXGR
FRQGIARQDGR SRU® AHAHQM SUHRFXSDAPQ SRUHCFRM GH @ YIGD @ IQWHIXUGDG HFRQUP LFD\ @ SROA] DAQ GH
® FRRSHDAPQ LOMUQDARQDO( [ MM XQ UHVIR UHDOGH TXH IQFOXNVR VLVH BJ WD HBEBFHUXQ QXHYR P DURR HVM QR

VHD P £VTXHXQD YHMuQGXIGDGH®V2 ' 6 TXHHRVRQH @ DP EIHNQ @ UHQGIHUQ GH FXHQMV\ @ LOFOMuQ

/ DVRAHGDG AMIOMP El«Q DEXGLLE D @V QHIRADARQHY HQ XQD SRMANQ P XFKR P £V GELOTXH HQ ( GHVSDAR
FYIER \H KD UHGXAGR GH IRUP D DDUP DQWM GXUDQWM @ YGAP D GFDGD HQ XQ FRQW VR GH FUHAHOW DXVRUVBUMP R\
UHSUAMpQ HWRVBOBQR HQ HOBXUFRP R HQ HOL RUM JGEDOD P HOXGR P HGIDQWM GUMDAPQ\ REVEFX®Y
EXURAEWERV 8 QD GLEWWFD LHGXFAPQ GH @ IIQDOADANQ  DWDY«VGH®$2' X RARVFDQDBN  \VBP ELQKD

P HUP DGR FRQUGHDE®P HQW @ FDSDAGDG GH P XFKDV RU DQL DARQHY GH GHVDULR@R VBQWR SDLD RSHDUFRP R
SDUD GH HQGHUVXV FDXVDV $CP VP RWHP SR @ VRAHGDG AYIOMH YH FDGD YH| P £VH FOXIGD GH ®VIRWRV

P XQGIDBN HQ P DUFDGR FROWDVIM FRQ @ LOFOMYIGDG\ @ WDQVSDUHQAD TXH FDUDPWU] DLRQ HOBURAHVR GH
QHIRADAPQGH®V2' 6 ( QHMFRQM VR @V 1 DARQHV'8 QIGDV VH HQ LHQWQ VBQUR D XQD FUMY [ LODQAHWD TXH
DP HQD] D VX FDSDAGDG GH I XQARQDP IHQWR FRP R D XQD FUMY GH G IWP LGDG TXH SRGUD VRFDYDUVX SDSHOFRP R
SUREDE®! £LEIMR GH @V QHJ RADARQHY SRWMURUHY D

( Q HIM FROM VR HV 1 XQGDP HQWBOT XH @ VRAHGDG AYIOMH H SUHVH FRQ XQD YR] XQIGD\ 11LP H SDUD JDUDQW DUTXH
HOQXHYR P DUFR SRUMURUD ®V2 ' 6 QR VR® VH DSUXHEH MIQR TXH WD VHQGR DP EIHRVR LQFOMYR SHUAQHOW\

FROVHQVXDGR
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( Q W VHFAPQ VH H DP LQDQ @V WIQGHQADV JREDBN P £VDP STV TXH P DUFDLEQ @V QHIRADARQHY SRWMURUHY D
EDVEQGRVH HQ @V DSRUBARQHV GH @V FRQVX®BV UHDQ DGDV FRQ ®VP IHP ELRVGH) RUXV\ RWDV SDUMV

LOWIUHVDGDV D QLYHCP XQGIDO, UHIIRQDO3 DD REWIQHUXQD YIMpQ P £V GHVBADGD GHOFRQOW VR SROMFR 11QDOAHR\

FYIER DV FRP R GHODQE@AY GH ) RIKVVREWH FuP R SRGUDQ GHVDULR@IUH BV GMORY HVAHQDURY Y« DVH HO

,QRUP HVREUH HCBDQRWDP D SROMR\ &Y HHQDURY $QH R ,,

) LXUDV. JHRSROAEDV\ QRUP DVHQ SHDILR

( CSDQRWDP D SROAFR P XQGIDOVH FDLDRMU] D FDGD YH| P £V SRUD WIMpQ\ @ IQFHAGXP EWH / RVFRQIGRRV\ @V
FUMY KXP DQUDV KDQ DXP HQWGR HQ ®VYMP RVD* RV DOAHP SR TXH VH KDQ YXHIR P £V SLRBRQIDGRV\
SIRBRQIDGRV / DV IHDARQHY HQAH ( WBGRVVRQ FDGD YH| P £V WDQUDFARQDBN \ VH SUHWD P HQRV DMQAQ DO
GHHKR IOMUDARQDO. D OV IQMIXARQHY  SRUP X\ IP SHUHRBV TXHWHDQ  TXH KDQ VXWWMQUBGR HCRWGHQ

P XQGIDOGXDQW OV YP DV G«FDGDV / D2 1 8 VP El«Q VH HQI UHQW D @ TXH HTXLYD®! D XQD FUMY H IMMQADO6X
FDSDAGDG RSHDWYD VH KD YR @IYDGD DAP M SRUXQD FUMY GH @I XIGH| P LHQADV TXH BV GHEDMV VRELH @
HRWP D LOFXIGR HFRQWRYHUAGR SIRFHVR 81\ @ HBFAPQ GH XQ QXHYR VHRUHVBUR JHQHUDOWH VXP DQD @
VHQVDAQ GH IQFHIAGXP ELH\ D FXHWRQHV P £VDP SIDVVREWH @ GUIMP IGDGGH®2 18 ( Q HVM FROM \R

H MMQ VHUDV GXGDV VREUH @ FDSDAGDG GH @2 1 8 SDUD GEHWDUFRQ «[ MR XQ SLIRAHVR GH QHIRADAPQ GH XQD
QXHYD DIHQGD GH GHVDUR@R J®REDO

0 £V D@ GHHWEV WQMRQHY @V QRWP DV TXH KDQ VXVMQWBGR @ DIHQGD P XQGIDOGH GHVDULR@R VH YHQ FDGD YH|
P £VDP HQD] DGDV 0 XFKRV JREIHUQRV VBQWR GHIEXUFRP R GHOL RUM J@&EDOVH P XHADQ DELHWEP HOW KRVABN
KDFLD ®V SUQASIRV GH XQLYHWDIEDG IQFAIGRY ®Y GHHKRVKXP DQRV @ LIXD@DG GHJ«QHR\ @ IGHQAGDG @
FUMY FIP £WFD\ @ SDUAASDAuQ AXGDGDQD

7DQWR D QLYHCP XQGIDOFRP R QDARQDO®V2' 6 VH HWEQ FROYIWAHQGR FDGD YH P £V HQ SDUM GH @V nd XHUDV
FXOXWDBN,  (VWRY DFRQWALP LHQURY KDQ VRFDYDGR GH P DQHUD | XQGDP HQBCHIFRQVHQVR P XQGIDCHQ VRUQR DO
GHVDUR@R\ HOHVS UMY GH FRRSHUDAPQ TXH SHP W1 @ DGRSAPQGH®V2' 6 &RP R H DR XQ FRP HQBUM
H MM @ VHQVDAPQ GH nT XH HOSXQWR £QIGR GHP XMW DDP RIXHHDFXHGRGH ~ SDVHVVRELH®V2' 6 HQ
XQP RP HQR TXH HQ SDUHH SHUMQHAHUD RAD HUD} /D HIRVpQ GHOUHVSHR SRUHOGHUHAKR
LOMUODARQDO. @V QRUP DV P XGMDWILDGN QR HV DVIQD D @ FUMY GHOGHVDULR@R VRADYD GLLHAEZP HQM @V
FRQGIARQHVSDID @ SO @ SIRMFALQ GH BV GHUHAKRY @ UHQGIFQ GH FXHQWV\ @ DAAQ JREDCFRP SDUAGD ( Q
HVM FROM VR H] MM XQ UHVIR UHDOGH TXH @ FROWOXIGDG VH FRQYIHID HQ GIOXAQ XQP DURR P £V GKELO,
HQGHE®! TXH SUHVHUYH @ DSDUHQAD GH FRQVHVR P IHQWDV HIRVRQD @ DP ELARQ @ WHQGIANQ GH FXHQV\ @
LOFOMHQ )RKV  \ @ VRAHGDG AYICHQ VX FROMQR  WHQH XQ SDSHAXQGDP HQWOT XH GHMHP SHE DUHQ @

GH HQVD QR VR® GHOFRQWIQIGR GH XQ IXWXLR P DUFR MOR VP El«Q GH @V FRQGIFRQHV SROMDV TXH ® KDIDQ
SRVE®
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9 DUDV WIQGHQADV TXH VH VRDSDQ KDQ FRQWEXIGR D GHELMAU® VRAHGDG AYICHQ FRP SDUDAUQ FRQ HOBHURGR
DQWMURUD ( Q SDUAEX@U HOHVSDAR FYIER VH KD UHGXAGR GLEVMFDP HQWM HQ XQ FRQOW] R GH DXJH GHO
DXVRUMBUVP R\ GH HIRVPQ GH @V LOWIXARQHY GHP RAEWFDV / D VRAHGDG AYIOVBQWR HQ HOL RUM FRP R HQ HOBXU
* REDOVH HQUHQW FDGD YH| P £V D XQD HVSDGD GH GRE®! LR SRUXQ @GR VEFWFDV DELHWEP HOW LHSUAMYDV TXH
LOFOX\ HQ GHWIQRRQHV DLEIMDUDY DFRVR DP HQD] DV R LOFOXVR DVHMODVRY \ SRURWR XQD IRWP DP £V VRIMFDGD
GH UIHSUAMpPQ TXH VH EDVD HQ @ G IMDAQ R HQ REWEFX®Y EXURAEWERY SDUD UHWMQI LUVBQVR @V DRWMGDGHY
FRP R ®V OV GH ILQDQADANQ / RVP IHP ELRVGH) RIXV VBQWR GHOBXUFRP R GHOL RUM * REDOGHWBFDLRQ FuP R
VH HQ LHQVBQ D XQ HORWOR RSHIDWYR P £V UHWPWYR DXQTXH FRQ P DWAHV UHI LRQDGBNV

' HP VP RP RGR BV GLEWFRY IHFRUMY HQ @ D\ XGD H WURULP SXHWRV SRUP XFKRV GRQDQWY WDGLFRQDBN
GHVGH DCP HQRV KDQ WIQIGR XQ H HAR GHYDWEGRUHQ @ VRAHGDG AYIOHVSHAD® HOW HQ HOBXU* REDOGH
SIHY« TXHD$2' P XQGIDCKD\ D GHVFHQGIGR KDW XQ HQ @ TXHWH VXP DD @ UHGXFAPQ GHO
UHIMADGD HQ ( W EUKVFD ULHGXFAQ GH @ 1 LQDQADAQ KD DIHABGR QR VR® D @ FDSDAGDG GH) RUKV\ VXV
P IHP ELRV SDWD GIMH DU\ SRQHUHQ SLEPWFD VROXARQHY GH GHVDULR@R MOQR VP El«Q SDUD GH HQGHUFRQILLP H D
VXV LOMUHVHY
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m/D VRFLHGDG FLYLO VH HQFXHQWUD
KR\ HQ XQD VLWXDFLpQ GLIHUHQWH
D OD GH KDFH XQRV D3RV

. >SFXDQGR@ DOFDQ]u VX PE[LPR
DSRJHR HQ 6L ODV
RUJDQL]DFLRQHV GH OD VRFLHGDG
FLYLO TXLHUHQ LPSOLFDUVH \
GHVHPSH3:DU XQ SDSHO GHEHQ
DGRSWDU XQ HQIRTXH PX\
GLIHUHQWH}

$CP VP RWHP SR @ WIQGHQAD KDAD | RLRV IQWMUQDARQDBN P HQRV IQFOXMLYRV KD P DUILQDGR D @ VRAHGDG AYICHQ
@ HVFHQD P XQGIDO( YHQWRY UHAHQMY GH DI QLYHOFRP R @ &XP EUH GHO XWMR \VH KDQ FDUDPWA] DGR SRUXQ
HVSDAR UHDWYDP HQW @P MIGR SDID@V2 1 * \ XQ LOMUDP EIR GHIQIRWP DAPQ UAMMPRR (WR FROADWD
DGIED® HQOM FRQ @V QHIRADARQHVVRELH®V2 ' 6 HQ @V TXH @ VRAHGDG AYIOGHVHP SH p1 XQ SDSHARWP DCH

LOI O\ HOWA \ HCBURAHVR VH FDUDRMU] [ SRUVX WDQVSDUHQAD

$ P HGIGD TXH VH DFHUAD HOSLRFHVR SRAMURUD VH HVSHD TXH @ VRAHGDG AYICKDID P £VFRQP HQRV (R
KDFH TXH WD DYQP £VIP SRUBQWM TXH) RV DPWH GHIRWP D FRBIPAYD HWEE®] FD XQD FRRUGIQDALQ P £V \udGD
HOWH BV GMAQRY QIYHBN\  GHVDULR@! HVADWAI LDV GH LQAGHQAD TXH VH DEDSWIQ D HORLDRY FRQ LHEXURY

@ MIGRV

8 Q SDCRWDP D GH I LODCADAQ HQ SUR XQED WDQM RIP DAUQ

(O SDQRUDPD GH OD ILQDQFLDFLpQ SDUD HO GHVDUUROOR HVWE£ FDPELDQGR UE£SLGE
SUHVLpuQ \D TXH PXFKRV JRELHUQRYVY GRQDQWHY HVWE£Q GDQGR PDUFKD DWUEV HQ F
HPHUJHQWHY FRPR ORV WUDGLFLRQDOHYV VH LQFOLQDQ FDGD YH] PEV SRU IRUPDV G
UHQGLPLHQWR PXWXR GH OD LQYHUVLpPQ FRPR OR LOXVWUDQ OD LQLFLDWLYD m*OR
5XWD} GH &KLQD H LQLFLDWLYDV VLPLODUHV /RV GRQDQWHYVY WUDGLFLRQDOHV KDQ
HMHPSOR PHGLDQWH OD DWHQFLpQ D ODV QHFHVLGDGHYV GH ORV UHIXJLDGRYV HQ HC(
WLHPSR HVWE BDHRLIIDXEGRFLD GH ORV EDQFRV PXOWLODWHUDOHY GH GHVDUUROOR
%3' OD ILODQWURS D\ ORV DFWRUHV SULYDGRV

$XQTXH SRGU D GHFLUVH TXH OD $2' QXQFD IXH HO PRWRU SULQFLSDO GH ORV 2'6 H
VHIXLUE WHQLHQGR LPSRUWDQWHY UHSHUFXVLRQHY HQ OD IRUPD HQ TXH OD VRFLH
DTX D \ PEV DOOE£ $O0 PLVPR WLHPSR HVWH SDQRUDPD FDPELDQWH GH ORV GRQ
ILQDQFLHUDYV TXH H[LVWHQ GHVGH KDFH WLHPSR
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/ RVP [HP ELRV GH ) RUXV GHVRGDV @V LIHI IRQHV H DIURQ GH | RUP DVMMP £WHD TXH @ | LQDOADANQ QR HV XQD
FXHWWIQ VHFRXQGDUD MQR XQR GH ®V SUQASD®N | LHQWA GH EDVDXA SROAMFD GH @ DJHQGD SRWMURUD (QAH
®VDVSHARV FOYH VH IQFG\ HQ @ FDLI D GH @ GHXGD @ MWAD | VFDO® | LODQADANQ HQ FRQGIHRQHV I DYRIDEGN @
P RYLqQ} DApQ GH LHRXWRY QDARQDEBN @ | LQDQADANQ SIHGHAE®! SDUD @ VRAHGDG AYIO. &V WP IQRV JHQHDBN GH
O DU XIWRXUD | LODQAHD P XQGIDO

(VR UH XHJ D DGHP £V HOFDLE AMUXQLYHUWDOGH @ $ JHQGD ® UHVSRQVDELIGDG QR WDGIFD YQIFDP HOWM HQ

I LODQRDUHOGHVDULR@R HQ RWRV OXJ DUHV MR VIZP ElcQ HQ WDQM RUP DUV SROMFDV QDARQDBN @V SDARQHV GH
FRQUXP R\ ®VP RGHRVHFRQUP LFRV GH @V SDVHV GH DRV LQJ LHVRV TXH VI XHQ DIP HBQGR @ GHVIXDEDG @
H FOMuQ\ HOGD® R HFRQUILFR

m/D ILQDQFLDFLPQ QR HV XQ ILQ HQ V- PLVPD SHUR FRQV\
HVHQFLDO GH FXDOTXLHU SURJUDPD GH DFFLuQ 6H EDVD
LPSXHVWRYV DFXHUGRV LQWHUJXEHUQDPHQWDOHV \ GHE|
VROXFLUQ DO FRPSOHMR FRQWH[WR HQ HO TXH YLYLPRV }

| HARQHVGH®V2' 6

(DSR\RP XQGDM ®V2' 6 VHHQPXHQAD HQ XQP RP HOWR GH GHFOYH / D FREHUMUD P HGLEWED WHQGH D FHQADUH
HQ @ UHDMYD | DO GH DYDQRHV \ DTXH D 1LQD®N GH VRRHO  GH®VREMMWYRVIEDQ SRUEXHQ FDP IQRR
UHJ IMADEDQ DYDQRHV P RGHMRV P LHQADV TXH D P HQXGR VH SDVDQ SRUDGBR VXV ®ILRVQRIP DYRV\ SLEPAERV TXH
VRQP X\ UHDBV / RV2' 6 KDQ FUHDGR XQD DJHQGD XQLYHWDOXQ GIQI XDV FRP /Q HQ P DWAUD GH UHQGIANQ GH
FXHQMV\ XQFRP SURP MR JREDOGH QR GHBUD QDGIH DAEV ® TXH KD LQVSILDGR\ JXIDGR I(QFDWDV GH
VRWMQELIGDG LOFOXVR D QLYHORFDO $CP VP RWHP SR ®V2' 6 VP El«Q SXVIHIRQ GH P DQUIHWR LP SRUBQMV

GH IHHQADV XQD WHQGLANQ GH FXHQMV GH IFHQM  XQD GRFDT DApQ LOVXI LFHQM XQD 1 LQDQADAQ LODGHRXDGD\ @
EUHKD SHOAVMQM HQAH @ SDUAASDANQ UHWUFD\ HOBRGHUUHDO

SRURWQR ) RIKV GHEH GHIHQGHUHOBIIDGR GH®V2 ' 6 QR QHIDQGR VXV GHI LHHQADV MOR SURWI LHQGR VX
SURP HVD I XQGDP HQWQO FRULJIHQGR DCP WP RWHP SR ® TXH P SIG TXH &V REMMYRV VH DBDQ] DLEQ

SGDP HOM ( GXHYR P DUFR GHEHUD ®JWDUHCHT XITEUR DGHFXDGR HOQWH HOHD@P R\ @ DP ELApQ 1INMQGR
REMMYRV TXHVWHDQ D @ YH DP ELIHRVRV\ DEDQ] DEGN WO FRP R G-MAFDLRQ HQ SDUAEXOU &VP IHP ELRV GH

) RUXV SURFHGHQWAV GHOY | UFD VXEVDKDUDQD\ GH$P «UFD/ DWOD

5DM . XPDU /| DQFLHQ PRG2OH G DLGH HVW PRUW /D EDWDLOOH SRXU VDYRLU FH T
MDQYLHU GLVSRQLEOH ¢ O DGUHVVH KWWSV ZZZ GHYH[ FRP QHZV WKH ROG D
ZKDW UHSODFHV LW

218 /HV REMHFWLIV GH G«YHORSSHPHQW GXUDEOH GLVSRQLEOH ¢ O DGUHVVH

GHYHORSPHQW JRDOV
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$ H HAVRV GHCBUHVHQWM GRFXP HOWR GH YIMuQ ) RUKV
HDERW \ VRP HW!t D SUXHEDV GH UHVIMMOQAD WHY
SRVE®N HVFHQDURV VREWH P R SRGUD GHVDUR@UMH
HOSURFHVR SRWMURUD

B SROMXIGDG
B SHWRECHU

B ) WP HORALQ

$ ® OUR GHEBLRAHVR GH FRQVXOD @ FROWOXIGDG \H
SHULQ FRP R @ KISu\WMY GH SDUAGD P £V SUREDE®
DXQTXH @ [WDIP HWAHQ VH FROVGH 1t

VIVMP £EWFDP HOW XQ UHVIR LHDOBLELHQ P XFKRV

P IHP ELRV FRMGHWDEDQ GHVHDE®! XQ HVFHQDUR P £V

DP EIFRVR\ UHQRYDGR \BP El«Q DGYIAHURQ FROAD
HOSHI LR GH nDSXQUBUGHP DVIDGR DOR} \ GDUXQD

IP DIHQ SRFR UHDDA® VREWH VRGR HQ HOMQWR

FROWM VR SROAFR DRMDO( WM GRFXP HOWR GH YIMpQ
VRP D HWR KISHWMY FRP R SXQUR GHSDUAGD  XQD
SUREDE®! FROMQXIGDG GH®V2' 6 SHR FRQ XQ DOR
UHMVIR GH TXH VH SURGX] FDXQDP D\ RU

IWDIP HQBAUQ MQHP EDUR VP El«QVXEWD\ D
TXH) RUXV GHEH SUHSDUDUH SDUD XQ SUIRAHVR

FDP EIDOW ( WBE®FH XQ HQIRTXH TXH VH FHQAD HQ
GH HQGHURV SUGHSIRV | XQGDP HEBN HQ VRGRV RV

HVFHQDURY FRQ YDV TXH LQGIFDQ FuP R SRGUD
FDP ELDUHCHQI RTXH HVWDWJ LFR HQ I XQAPQ GH @V

GUHHQMV WD, HARUDV 3DWD P £VIQIRWP DAPQ VREWH
HOSLRAHVR GH HDERWDAQ GH HVAHQDURY Y« DVH HO
DOH R,,, 5HVXP HQ GH @ FRQUX®I

( CKHAKR GH UHFRQRAHU® FROWOQXIGDG FRP R HOHVAFHQDUR P £V SUIREDE®! QR GHEH [P SHEWUTXH @ VRAHGDG AYIO
SOQUMH XQKRU] RQM P £VDP ELIHRVR ,QFOMVR FXDQGR @V FRQGIHRQHV SROMDV VRQ @ MIGDV @V SLRSXHWNV P £V
RUHQUIGDV DA XWR SXHGHQ VHIXIUGHVHP SH DQGR XQLP SRUBOW SDSHOHWDWILER GDUIRWP DD ®V GMXURY
DP STDUHCHVSDAR GH GHEDM | RUBUDIDQ] DV\ D\ XGDUD VHQBU@V EDVHV SDUD UH RUP DVP £V SURIXQGDV D GUIR
SOJ R HVSHAD® HOW HQ P DWAUD GH | LQDQADARQ GHWLIXDGDGHY HAKPMUDBN\ UHQGIFNQ GH FXHQWV
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8 QDP EIFRVR P DUR GH GHVDUR@R P XQGLDCSDLD GHVSX«\/ GH EDVDGR HQ BV
GHIHKRVKXP DQRV @ XQLYHIDAGDG\ @ MWIAD FDSD] GH GDUUHVSXHWID D @V FUMY
LOWAULHDARQDGDV GH @ DAMDAGDG UHVSD@DGR SRUXQD | LODQADANQ AHE® @
UHQGIELLQ GHFXHOVDV \ FRQILIXUDGR P HGLDQUIA X QD SDUARLSDALQ LI QU LEDVIYD GH @
VRAHGDG FLYLOFRQ XQP D\ RUSLRVIBIRQIMP R GH @&V DI HQVIAV GRFDBNV

/ DYIMpQ GH) RIXVVHEDVWD HQWHVFRP SWRP MRV XQGDP HVDBN @& TXHGHHQGHP RV
RTXHH ULIP RV\ RTXHWHKD| DP RV

| RTXHGHHXGP RV

8 QD DIHQGD GH GHVDULR@R JREDOXQLYHWDO, EDVDGD HQ &V GHUHAKRY TXH QR GHWI D QDGIH DAEV\ SLRMD @
GLIQGDG @ DXVRQRP D\ &V GHHKRV GH @V SHWRQDVP £VH SXHWIVD @ SRELH D ®H FOMuQ @

GIVAUP IQDARQ\ @VRIMY

8 QVMMP DP XGMDWDOMQGER [IDE®I\ HIFD] FDSD] GH FRRUGIQDUUHVSXHWV FREPAYDV D &Y UHRY P XQGIDBN
\ GHKDFHUFXP STU®V FRP SLRP MRV LOMUQDARQDBN

( GHVSDAR FYIFR FRP R EIHQ SYEMR\ FRQGIAQ LOGVSHQVDE®! SDD @ SDUARSDANQ @ UHQGIANQ GH FXHQMV\
© DSTDAPQ GH @V SRONDV

8 Q @GHD] JR ®FDOTXH GRW GH UHFXURV UHDBN LHFRQRAP IHQWR \ FDSDAGDG GH GHAMpQ D DT XHARY DRRUHV

P £V FHUADQRV D @V FRP XQIGDGHV\ P £V GILHAEP HOW [P STFDGRV HQ [P SXODUHJFDP EIR

/ RVDYDQRHV QRWPP DWYRVGH @ HDGH®V2' 6 HOWH @V TXH VH IOFO\ H HOHFRQRAP IHQWR GH TXH HOGHVDUR@R
VRMQLE®! GHEH LQMI LDUD MVFID VRADO® LIXDGDG @ VRWMQIELIGDG P HGIRDP EIHQWO® SD] \ &V GHHAKRY

KXP DQRV

m/DV RUJDQL]DFLRQHYVY GHEHUEQ
PRVWUDUVH PEV FHQWUDGDV \
GHFLGLGDV \ FHQWUDUVH HQ ORYV
UHVXOWDGRYV }
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I RTXHH UIP RV

e 8QP DUR SDWD GHVSX«VGH TXHP DQWMQID ® DP EIAHQXQYHWDOGH®V2' 6\ DCP VP RWHP SR
VXEVDQH VXV SUQASDBN GH LHHQADV HVSHAD® HQM HQ P DWAUD GH I LQDQADAHQ UHQGIFQ GH FXHQWMV
DGDSVEAQ DAFRQWM VR ®RFDO. DSTDANQ

e /DWRWP DGH®ILQDQADANQ FRP R HY FHQWDOGHP DUFR @& TXH LOFO\ H @ UHHVAKRXDAPQ\ HODIMR GH @
GHXGD FRQGIARQHV GH FGIVR P £V HTXMMYDV XQ DXP HQR GH @ 1 LQDQADAWQ HQ FRQGIFRQHV | DYRUDEGN
XQDP D\ RUP RYIQ} DAQ GH LHFXU/RY QDARQDBN @ MVMEAD | MDO® FRKHUHQAD GH @V SROMDV\ XQDSR\R
SUHGHAE®! D @ VRAHGDG AYIODV FRP R @ P RYIQ) DARQ GH LHEXURVKXP DORV WFQIFRV\ GH FDSDAGDG SDUD
UHVSD@DU® DSTDAQ D VRGRV BV QLYHBNV

e 8QSDSHAIRWP DI DGR WIQUIEDWR\ VHIXUR SDUD @ VRAHGDG AYIOVBQWR HQ @ QHIRADAUQ FRP RHQ @
DSTDAPQ SUHWEQGR HVSHADDWQALQ D @ SDUARSDAQ GH &V DIHMY BRFDBN\ @&V JUKSRY TXH VXI UHQ
H FOMpQ SROAMD R HAAKPMXUDO

e 8QDP D\ RUHQGIAQ GH FXHQBV P HGIDQW @ SUHVHQEAQ GHIQIRWP HV\ LHYIMRQHV REQI DIRURY
WDQVSDUHQWMV\ SHUUGLFRV FRQ XQD VXSHYMpQ LQGHSHQGIHOW\ XQD IXQAHQ RILFADOSDLD @ VRAHGDG AYIO
@V DIHQMV BRFDBN HQ HOHIXIP IHQVWR GH @&V DYDQFHV\ @ IGHQWILFDAQ GH @V GH IFHQADY HQ @ DSTDANQ

e 8QP DURR P HRUHTXISDGR SDUD UIHVSRQGHUD @V UHDAGDGHY DRXDBN HQAH @V TXH VH IQFON HQ @ FUMY
FIP £WFD @ HRVUQ GH® GHP RADAD @ GHMIXD@DG ®VFRQTARY\ ®VUHVIRV\ RSRUMQGDGHV TXH
SOAMDQ OV WFQRRJ DV HP HIHQWMV

e 8QP DUR TXH UH GV @V UVSRQVDELQGEDGHY GLIHHQADGDV\ @V REQ DARQHY XQLYHWDBN LOFXXIGD @
QHAHVIGDG GH TXH ®V SDVHV GH LQIUHVRV DORV WDV RLP HQ BV P RGHRV HFRQUP LFRV 1LQDQAHWRV\ GH
GHVDUR@R [QVRWMQEEBN\ UH XHUFHQ @ FRKHUHQAD GH @V SROAFDV BQUR D QLYHOQDFIRQDCFRP R LOWLDARQDO

| RTXHWHKD| DP RV

e 8QP DURR GIXIGR TXH VDFULLFD @ XQYHWDIGDG HOHQIRTXH EDVDGR HQ ®V GHHKRY @ LIXDGDG GH J«QHR
OV CEEHWEGHY AYIBN R @ DP EIRpQ FIP £WD HQ DDV GH @ FRQYHQIHQAD SROMND

e (P DQMQP HQR GH XQ WX TXR 1LQDQAHUR HQ HOT XH @Y DFXHUGRY GH GHXGD LOWWRY HP DUIHQ GH
P DQIRELD | MADOGHWIXDO. ®VFRP SURP MRV GH | LQDQADAWQ LQVXI LEHQWY VRADYDQ @ DSTFDAHQ GH OV
SROAFDV\ DJWDYDQ @ GHMIXDEDG

e 0 HFDQMWP RV GH LHQGIAHQ GH FXHQWV TXH W XHQ VIHQGR YRQEURY VHBPAYRVR P HDP HQWMMP Ep@RY MQ
XQWIXIP IHQR XQD WDQVSDUHQAD R XQD FRUHAALQ VI QUIEDWYRY

e 8QDIQFOMUQP HDP HQW VP Ep@D TXH IQFRUSRUD D @ VRAHGDG AYICR D &Y DRRUHY RFDBN HQ &V I RLRV GH
DOR QLYHO/R® SRUDSDUHQU P LHQWDV VH BV H, FOX\ H GH @ GHIIQIFUQ GH @ DIHQGD @ VRP D GH GHAMRQHV\ HO
VHIXIP [HQR

e 8 QDJREHUQDY D GHOGHVDUR@R TXH DP SCH HOSDSHOGH &V DARUHY SUYDGRV R | QWA SIFRV MQ FROBUFRQ
JDUDQADV FOLDV GH QMUY SYETFR VXSHUIMpQ GHP RAEWRD\ LHQGIAQ GH FXHQWV

( VWM HQIRTXH HV GHIEHWDGDP HQM SROAR ' HEHFRP SGP HOWMU \ QR VXWX XQD GAMRUSHUQ SURDRWYD GH
FUP RDAXMDLEQ) RXV\ VXVP IHP EWRV (VD GP HMpQ SLIRDRRYD VH LH GND HQ &V DSDUBGRY VI XIHOWY VREWH

SDUARSDARQ KHUDP HQBY RHDApQ GH FRDIAIRQHV\ DSR\ R DGDSVBGR
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) RUKV KD IGHQWLFDGR XQD VHUH GH SUCQASIRV IOQHIRADE®N HTXIMMRV [P SIHWVHQGIEGNV\ GRHDV LRV TXH IX DQ

VX MERUGH IQAGHQAD HQ LHDANQ FRQ @ $JHQGD (QWX FROMQR HWRV HBP HQRV LH BINDQ XQD SRVARQ
SROAFD FREIPAYD HOXWLR P DUFR GHEH VHUIQFOMYR HQ VX SLRAHVR XQLYHWDO, EDVDGR HQ &V GHIHAKRV HQ

FXDQWR D VXV SUQASIRV \ AHE®! HQ VX DSTFDAUQ

) FIVKDRHXQ@P DP HORD i ) RUKVFXHARCD

e 8QSDSHORW D@ DGR WJQULFDVIYR\ e  3URFHVRV GH SDUAASDANQ TXHWRQ
SURVIAILGR SDLD @ VRFLHGDG FLYLOD (R MUIR GH P HDP HQMMP EpdrRY HEQ
VIRGR HOSURFHVR GH QHIRFLDFLQ EDVEQGRWH HQ HWMPVEP HOW FROARDGRY R LHVXGEQ
@V P HRUHV SLEPAFDV SDUARSDWYDV TXH LODFFHME®N SDUD TXIHQHV QR FXHQWQ FRQ
FDUDAMU] DURQ @V QHIRADARQHVVRELH®RV2' 6 UHSUHVHQWAHQ HQ BV SUQASDBN FHOWRV
e 9 DVHWUXPXLDGDV SDUD @ SDUAFLSDFLQP £V GS®P EWERV
DB GH 1 XHYD <RWN LQFOX\ HQGR FRQUX®IV o &XDIXIHUHWAXPXUD GH QHIRADAPQ TXH
UHIIRQDBN XQD SDUARLSDAQ GHVFHQADT DGD\ H FOX\ D D @ VRAHGDG AMOGH @
XQDP D RUSDUAASDApQ D GMBQAD FRQILIXWDAPQ GH BV UHVXGBGRY

e 3IRWFFLUQ GH @ QEHUMG GH H SUMuQ GH
DVRFLDFLHQ\ GH UHXQUQ SDFTLFD FRP R
FRQGLIARQHV SUHYLDV SDUD XQDV QHJ RADARQHV
GUWP DV\ XQD DSTDANQ H HARYD

e 0 HGLGDV GH SURVHFFLQ FRQWD @V
UHSUVDADV @ H] FOMuQ\ HOUHVIR SROWFR
SDUD @RV SDUAFLSDQVIAV TXH RSHLDQ HQ
HQVRUQRY LHWULFVIVRV  HQWH HTRV @V P XMIUHV
®VMYHOHV BV DIHOMV GHEDH\ @V
FRP XQIGDGHV P DUILQDGDV
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B ) RXVKDRHXQ@P OP HARD | ) RXVEXHMRQD
e 8QP DUFR XQLYHU/DOT XH QR GHW D QDGLH DWEV

SUHVBQGR P D\ RUDWIQARQ D @ HUDGIFDAPQ GH @
SREWH D ® GIVAUP IQDAPQ @ H FOMuQ\ @V

e 8QP DUR GXICR TXHVORUWLED &V
FRP SLRP VRV XQLYHU/D®B EDVDGRV HQ &V

GHVLIXDTEDGHV VEQR GHOAR GH ®V SDVHVFRP R GHUHRKRV HQ DLV GH @ FRQYHQHCHD
O TRV SRONED GHBQGR DWEV D @V SREQARQHV
e 80D YHUEDGHLD (RFDA DFLHQ HO M TXH®V P EVYXQHDEGV
DIHOMV\ @V FRP XQIGDGHY RFDBN VHDQ *  6LMP DVGHUHQGRKQ GHPXHQMV TXH
WJIXHQ MHOGR YROQWURY RSDFRV

UHFRQRAGRV QR VR® FRP R HWFXVRUHV VIQR
VIP EL«QFRP R UIHVSRQVDE®N GH @ \RP D GH
GHAMRQHV GHSRVVBURY GHOFRQRAP IHOWR \
VXMMRY GH UHQGLAHQ GH FXHQWV DSURYHAKDQGR
OV GFFARQHV DSIHQGIGDV GH ®VH £P HOHV GRFDBV
YROQEURV

e/ DWHQGLFUQ GH FXHQVDVP £V D GH @
SUHVHQVDFLQ YROXQVIDUD GH LQIRLP HV
P HGIDQW @ SUAVHQBARQ\ UHYIMQ REQ DVRUDV
WDQUSDUHOMV\ SHUUGIFDV GH IQIRWP HV FRQ XQD
VXSHYMuQ LOGHSHQGIHOWM\ XQ SDSHCORI IEDCSDUD
@ VRAHGDG AYIO. &V DIHQMV GRFDGN

e $P ELFuQFRP ELQDGD FRQ Y DV GH DSQFDFLQ
YIDE®NV TXH LQFOX\ DQ KIVRV TXH SHUP MIQ XQ
SWRIUHVR UHDCHQ GLYHURRV FRQM \RV

VHOPWYRVR P HDP HQM P EpdrRY
e 8QDSUHVHQAD VP Ep@D VIQ UHFXURV
UHFRQRAP IHQWR QLSRGHUGH GHAMuQ
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B ) RXVKDARHXQ@P DP IHQRD

e $ERWGDUMV GHVLIXDDGHY HWUXPXLDBV \ QR VRER &RV VOVRP DV IQFXX\ HQGR @ GHVLIXDGDG HQ
HCP DUHQ GH P DQIREWD | MADO® FDUI D GH @ GHXGD @V DMP HWIDV GH SRGHUHQ @ JREHUQDQ] D
P XQGIDO. HODAFHVR GHVLI XDAD @ WFQR®J D\ &V UHFXURV

e 8QDWIRWP DGH® | LODQFDFLQ HWUXFWLDO TXH LOFO\ D @ UHHVAKRAXDALQ\ HODIMR GH @
GHXGD @ P HRWD GH @V FRQGIHRQHV GH ®V SUWEP RV XQD P D\ RUP RYL) DAPQ GH UHFXURY
QDARQDBN @ MWMAD | IVFDOXQD P HRUUHIX@AQ GH @ | LODQADANQ FRP ELQDGD @ FRKHUHQAD GH
@V SROMDV\ XQDSR\ R SIHGHAE®! D @ VRAHGDG AYIO

e /DMWIFLD FIP £VIFD ® TXH LQFO\ HFRP SLRP MRVP £VILP HVHQ P DMUD GH DEDSVBApQ
UHMIHQAD WDQUARQHY MWEV\ HOHFRQRAP IHQWR GH @V S«WEGDV\ ®V G RV

e /D JREHUQDQ] D GH @V VHFQRARI DVHP HUHQWAV LQFXIGDV @V P HAIGDV GH SIRWFAQ FROAD @
YUIOQAD @ GHMQIRWP DAPQ\ @ IQIRWP DApQ HULQHD @ GHVLIXD@DG HQ HDFFHVR @ H FOMuQ
GUMIO ®VGD* RVQR IHIXOGGRV IHDARQDGRY FRQ @ [QWDI HOAD DUAADOSIRP RYIHQGR DCP WP R
WHP SR XQ XVR HTXMDAYR\ UHVSRQVDE®! GH @ WIFQR®J D SDUD HOGHVDULRGR VRWMQLE®I

e /D WHQGLAQ GH FXHQVIDV SYEQFD HQ @V DADQ] DV JDUDQA DQGR TXH HCBDSHAODGD YH| P £V
IP SRUBQW GH &V DARUHV SUYDGRV\ 1 IDQAMISIFRV QR P HQRVFDEH BV GHIHRKRY @ WDQVSDUHQAD @
VXSHYIMuQ GHP RAEWRD QLOV REQ DARQHV SYETFDV ( CP DUFR SDUD GHVSX«V GH GHEH
JDUDQW DUTXH @V REQ DARQHV SYETDV @ WDQVSDUHQAD &V GHHKRV\ @ UHQGIANQ GH FXHQMV
QR VH YHDQ P HIP DGRV QLGHVS®] DGRV

e 8 QLYHU/DAGDG D WDY«V GH @ UHVSRQVDELAGDG Gl HLHQFLDGD ( CP DUFR GHEHUD UH BIBUT XH VRGRV
@V SDVHV WHOHQ RE@ DARQHV DOAHP SR TXH UHFRQRFH @V UHVSRQVDELDEDGHY GHVSURSRUARQDGDV
VEQWR KIMAMUFDV FRP R DRXDBN GH BV SDVHV GH LQIUHVRV DORV HQ @ TXH UHVSHRVD DOGD? R
HRQUIIFR ®V GHVHTXITEURV [LODQAHRY\ @V'Y DV GH GHVDURT@R LOVRWHQLEGN

e (OHFRQRFLIP IHQVR GH@® SD] @ SUHYHQFLUQ GH FRQIQFVRV\ HOUHVSHVR GHO  HUHFKR
LOVAUQDFLRODOFRP R FRQGLFLRQHV HVHQFLD®N SDUD HOGHVDULRAR VRWHQLE®! 8 QP DURR RHE®!
SDUD GHVSX«V GH QR SXHGH LJIQRWDUHAP SDRR TXH WHOHQ &V FRQI CAVRV DLP DGRV @
P LOAU] DAPQ\ @ IP SXQGDG HQ BV UHVXGIIGRY GHOGHVDURMR \ HQ @ GUIMP IGDG P XGMDMDO

B )RU(VFXI—M/LRQI)

8 QP DUFR TXH LIQRWD @ LOWMVAAD | LQDQAHD HAAKPMUDO. WIXH GHSHQGIHQGR GH XQD 1 lQDQADANQ
LOVXI LAHQW R GHWLIXDO

o &XDIXIHUIQWQR GH H WALQDT DURE® DARQHV SYETFDV P HGDQWM DVRADARQHY R DRXHUGRV RSDFRV
SRAR LHIX@GRV R GH FDERMUP HIDP HQW WDQVDFFRIRQDO

e BLBIQAR VREWH HOFRQ@AR ®SD] \ @ UHVSRQVDELDGEDG MUGIFD HQ XQ FROW VR GH HVFADDGD GH
YIRGIQAD\ HRVUQ LOWMYMXARQDO
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4 X« LJQULED HWR SDUD @V SOV RIP DV QDARCDBN

/ DV SOV RWP DV QDARQDBN TXH FROMIM\ HQ HOQ/FBR GH®V P IHP ELRVGH) RIXV GHVHP SH DIEQ XQ SDSHO
IXQGDP HQBCHQ @ FRQI LI XUWDAUQ GHOSLRAHVR SRWMURUD 6X IXQFQ QR VRE FROVIVM HQ WDGXAU®Y

P HQVDWV J REDBN HQ DFRIRQHV GH LOAGHQAD D QLYHOQDARQDO, UHJIRQDOMQR VIZP El«Q HQ DQDA DUV - DBV
SROAFDV HQ VXV SURSIRV FROWM VRV LGHQWIFDURSRUMQIGDGHV\ UHVIRV HQ HOHVSDAR FYIER 1QI GIUHQ @V
SRVARQHV QDARQDBNV\ LHIIRQDBN H IQFRISRIDUGDVRY FRQADWEGRV\ @V SURUGDGHY GH @V FRP XQIGDGHY D @V
LQEEDWYDV GH IQAGHQAD P £VDP SIV ) RUKV GHEH UHVSDEDUHWE | XQAHQ P HGIDQWM P HQVDVAN FRP SDUAGRV

DQE@AY SROMFRV FRRUGIQDANQ\ XQ DSR\ R GLIHHQADGR DGDSVEGR D ®V FROW VRV\ FDSDAGDGHV GH BV
P P EWRV
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" DGR HCD®R QLYHOGH LOPHUAGXP EUH TXH URGHD DOSLRFHVR SRWMURUD ) RUXV QR GHEHUD EDVDUVX HVADWAI LD
HQ XQ YQIFR UHVX®BGR HVSHWDGR (Q VX O(J DU GHEHUD DERSVBUXQ HQIRTXH UHVCHQM TXH P DOWAQUD VX UHBIYDQAD
SROAFD VBQUR HQ HVFHQDURY GH FROWOXIGDG FRP R GH 1 DIP HQWAQ R GH UIHQIAR / DV FRQVXGORV UHDT} DEDV HQ
VRGD @ LHG DSXQWQ D XQ SHTXH R Q/P HUR GH I XQARQHV GH ) RUKV YE@EDV HQ FXDI XIHUALFXQWEQAD HWUAHU
@HD JR\ DSRUBUIQMSUHIANQ SROMD FRQYRFDU\ FRRUGIQDU® LHG DP S@IFDUMV SRVFARQHY FROFWYDV |RUBU
DIDQ DV HVADWIIFDV\ DSR\ DUD ®VP IHP ELRV TXH RSHIDQ HQ HQRUORY FRQ @ MIARQHV

/IGHDJR
) RUXV VH HQFEXHQWD HQ XQD SRVHANQ SUVGU LIDGD SDUD DVXP LlUXQ SDSHOGH GGHWD] JR HQ @ FRQILIXWDAUQ CH &YV
GHEDWV VREH @ DJHQGD SRWMURUD HQOWH RWDV FRVDV DSRURQGER VXV FRQRAP HQWRY HVSHADM DGRV H

LQQRYDAPQ \ GHVHP SHE DQGR XQD IXQAPQ GH YLIIMQAD ) RUXV KD DFXP X@GR XQ IP SUHMRQDQOWM KMRUDOGH
FRP SLIRP MRFRQ®V2' 6 P IHQWDV TXH VX DEDQFH JGREDOB! SHLP (W @IYDUD FDER DPAYIGDGHY GH LOAGHQAD D

QLYHOQDARQDOWHIIRQDO, P XQGIDODSLRYHAKDQGR BV SXQRV | XHIMY VBQUR GH @ 6HRUHVIBUD FRP R GH VXV
P IHP ELRV

/RP D @ [QHDWYD GVGEHHBUCHSIR

( CBHURGR SWHYIR DAQIAR GH @V QHIRADARQHV IRWP DBV HQ HV [ XQGDP HOWOSDUD GDUIRWP D DOSWRAHWR GH
QHIRADANQ ' HEH DSUIRYHKDU/H SDLD GH IQU®V WP LORV GHOGHEDWM HABEGFHUON GHDV IRV &V HT XIMMRV
[P SUHVAQGIE®NV 1QI XIUHQ @ HVAKRMUD GH SDUAASDAQ H IGHOMW IFDUSRME®N DIDGRV\ SXQWRY GH SURMLIQ

ERO-ABU® GFDAFRQ R JBEDO

/ D SUHVHQAD JREDOGH ) RIKV I SHP IMIE SRUXQ OGR QI XIUGILHAVEP HQW HQ &V GHEDWV D QLYHOQDARQDCFRQ
@V (WEGRVP IHP ELRV\ SRURWR JDDQW DUTXH @V YRAHV @RFDBV\ UHIIRQDGN VH UH GIVIQ GH P DQHUD DXWQWED
HQ &V IRURV LOMUDARQD®N GH DR QLYHO ( WR GHEH WIQHUHQ FXHQ VP EL«Q @ GLYHUAGDG GH WIULVRURV/\
FROWM VRV GHQAR GH FDGD SDV DVHIXUDQGR TXH HQ @ @ERUGH LOAGHQAD J&REDOMH LH BIMIQ @V UHDIGDGHV
VXEQDARQDGBN\ GFDBV \ QR VR® @V SRMARQHY D QlYHOQDFIRQDO

&UHDUFRDIFALRGQHY SROAEDP HOM LOMDI HOWMV

(QXQFRQM VR P XQGIDGFDGD YH P £VWQWR VHE P £VIP SRUBQM TXH QXQFD IGHQAILFDUDIDGRY\ | RUBUDIDQ DV
VBQUR GHOWR GH @ VRAHGDG AMICARP R FRQ &V JREIHUORV ®RFDBN @V UHGHV WP £WFDV ®VMOGFDWRY BV

P RYIP IHQWRV MYHQBNV\ |HP LOMEN &V DRRUHV GH HQVRUHY GH &V GHIHAKRV KXP DQRV\ &V ( WEGRVP [HP ELRV\
E®TXHV UHIIRQDBN TXH QRVDSR\ DQ
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$CDSVIDH DOFROM VR\ DAUHVIR

) RUXV GHEH DVHIXUDWVH GH TXH VX HQIRTXH GH IQAGHQAD VHD @& VXI LFHQMP HQWM | Bf LE®I FRP R SDUD DSR\ DUD ®V
P IHP ELRV TXH WDEDNIQ HQ HQRLWORV FYIFRV\ SROAFRVP X\ GLLHHQWMV ( Q DOXQRVFRQM VRV @V FDP SD* DV
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