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3 DXV J HOHLDBN
&PP R WDVEU D XQD SHWRQD FRQ GAVFDSDFIGDG | BAFD X RU YD

&DP R WDU D XCD SHWRQD FRQ AVFDSDFLEDG YIVXDO

&DP R WDU D XQD SHWRQD FRQ GVFDSDFLEDG DXEAWYD

&DP R WDU D XCD SHWRQD FRQ AVFDSDFLEDG LOMBFVWDOR SVETXLED
/GHDV SDUD DEDSVU XQ GFDOD GLL HIHOWY G\VFDSDFLEDGHY



3 DXV J HQHLDBN

' HEHP RV VDEHUTXH @V SHYWRCQDV FRQ GVFDSDALGDG VP ELAR) WHOHQ LOMHVHY  QHFFMGDGHY \ VHOWP HORY \

TXH FRQ DQXQDV DEDSWFLRCHY HQ VX HORUCR SXHGHQ SDUAFLSDUGH P DOHLD DPWYD HQ @ VRFIHEDG \ GAVDULRADU
VXV FDSDAIGDGHV \ YIGDV SHYWRQDBV

1RWP DP HQM QXHVAD SUP HD UHDFFLEQ DOYHUD XQD SHYWRQD FRQ QVFDSDRLEDG VHD RIUHFHU QXHWAD D\ XA MIQ
SUHI XQAUWL UHD® HOM @ QHFHVVD 3RUHWE LD BQ @ P HYWRU P DQHLD GH DRWDU SRAUD VHU RI UHFHU QXKHVAD
D X& VL@ SHWYRCD DVE® P DQULHAD VIHP SUH VIQ GDUGFKD D\ XGD GH P DQHWD H FHVLYD



3 DXVV J HOHLDBV

 QGHSHOGHOWMP HOM GHOWSR GH GVFDSDFLEDG TXH WIQID @ SHWVRCQD GHEHP RV WICHUHQ FXHOW

e ' HEHP RV DRDUFRQ QDMUWDICDG FRP R & KDFHP RV FRQ FXDOXIHU RWD SHWRQD GH VX P VP D HEDG

e ' HEHP RV HYMRU SDMLODDVP RV R XQD SIRWFFLEQ GHVP HVXUDGD

e (YMZULIQRUIDUD @ SHWRQD FRQ GMFDSDFIGDG WL YD DFRP SO DGD GH RWD MIQ GVFDSDFIADG  LQYRXFUW/AGR®H
HQ @ FRQYHWDFLDQ GH P DHWD DPWYD

o $OKDE@UFRQ XCD SHYRCD FRQ GVFDSDFIGDG DXAWYD TXH YD DFRP SO DGD GH XQ D LQMESUIHM AU LLCRY D @
SHY/RQD FRQ GQVFDSDFIGDG\ QR DOLQMESUHWM

e 1R GHEHP RV SUIHW] JDU® TXH VRQ FDSDFHV R QR GH KDFHU

e +DFHUQRMBUTXH SRGHP RV SUIHWRU D XGD VL. DVER QHFHVIMEIQ

e 3URFXWDUP DOMHU@V | RQDV GH SDVR VIQ REWAEX®V SDUD TXH @V SHY/RQDV FRQ GVFDSDFLGDG SXHADQ
GHVS@] DWH FRQ P D\ RUI DFLAOGDG

$GHP 3 GH HWBV SDXVV JHOHDBN GHEHP RV WICHU HQ FXHQM DO XQDV P 34/ HVSHFELEDY VHI xQ HOWSR GH
Q\VFDSDALEDG TXH SUHVHOM @ SHYWRQD



' HIQFIDQ GH' LVFDSDFLEDG ) BAFD\ ' IVFDSDFLEDG 2 WHQFD

/ D QAVFDSDALGDG | BAFD KDFH UH HHQFLD D @ QWP LOXFLDQ R DXVHQFLD GH I XQFLRQHV P RRUDV R IBAFDV TXH D VX

YH UHSHIFXW  HQ HOGHVHQYRALP IHQR R | RUP D GH @IYDUD FDER GHWLP LQDGDV DPWYLGDGHY HQ XQD VRFIHEDG TXH
SUHVHOR VHYHLDV 0P MIFIRCHV \  EDUHIDV

/ D AVFDSDFLEDG RUHIED HV XQD QVFDSDFIEDG | BAFD TXH SURVIHQH GH XQD SAEGCD HQ @ | XQFLRQDIEDG HQ XQR R
YDURV VIMMP DV FRUSRWIDBN DU DQRV R | DRV VMMP LFRV  SURGXFLGD SRUHOGHVDULRTR GH FROGFIRQHV GH VDG

FUDQEDV \ SUHVHO® SRUVEQR D HAEFIRQHY TXH HQ @ P D\ RUD GH ®V FDVRV QR VRQ SHIFHSWEBN GH P DQHD
QLHA\D

" HEHP RV \WWQHUHQ FXHQ® TXH WM WER GH GVFDSDFLEDGHV SXHEHQ VHUFWBDQEFDY WP SRUIDBN GH QOFLP IHOR R
DGTXIUGDV D ® @UR GH @ ICD

&28(0)( MQR ' LVFDSDAIGDG ) BAFD\ 2UQIFD &2&(0)( KWV ZZZ FRFHP IHHV IQRP DM GVFOSDAIGDG [IMEFD RUDQED

68 ERR GH' \VFDSCFIGDG ) BAFD 68 ER®R GH' MFDBLFLEDG 2 U YIFD



&PP R WDEU D XQD SHWVRQD FRQ' IMFDSDALGDG ) BAFD \
' \VFDSDFIGDG 2 U D

e 6LO SHYWRQD XWI DP XGMN EDARCHY R VIP LOWHV GHEHP RV DVWWRU QXHVWR SDVR DOVX\ R

e ' HEHP RV HYWBUHP SXNRQHV R WRSIH RV P LHOADV @ SHWRCD HWWLGHVS@ Y0GRH

e 6L DORIUHFHUQXHWAD D\ XGD @ DFHSVEQ GHEHP RV SUHI XQMUGH TXAEP DQHWD SRGHP RV D XADU SDID QR
DRAMDUGH IRWP D IQYDUYD &BEP R D\ XGDUD VXELUHVFDBRQHY FEP R D\ XGDUD VHORUWH HF

e 6L SHWRCD VHWRSIH D\ FOH RIUHFHUQXHWAD D\ XGD SDUD D\ XGDU D GIYDQRWH

e (QFDVR GH FDEED RIUHFHU D XGD LGP HADWP HOM\  SUHI XQWUFBP R KDFHUR GH @ P DQHD P 3%/ DGHRXDAD

e 6LKDE@P RV FRQ XQD SHWRQD TXH YD HQ VIAD GH UIKHADV CQRV VIWDUHP RV 1 UHOM D HID\ VL CR HV SRVIE®H
VHQEGRY DV

e 3RGEP RV RIUHFHJQXHWD D\ XGD SDUD DEUUSXHIBY  YHQEQDY R DEDJ DUGLHHQMY RENMMRY HQ FDVR GH TXH
VHD GHFHVDUR

e (QOP HIM GH® SRUE® GHAU@V FRVDV D XQD DIXD BSWP D SDUD TXH SXHEDQ DFFHGHUSRUVEP VP RV DV

e $SOMV CHHP SXNIUD V@D CGH IXKHADV SUHIXQMU\ DYIVDU SDUD HYMEUVXWRY R P RP HORV LOFEP RGRV



" HIQFAPQ GH' IVFDSDAGDG 91VXDO

[ D QVFDSDFIEDG YIVXDOHV @ FROMGHDHDQ D SDUA GH @ AP LOXAHDQ VRWOR SDUFLDOGH @ YIMWW 6HP LGH D
WDYAY CGH AYHIRV SDUP HARY FRP R @ FESDHIGDG GRWRWID GH FHUFD\ GH GIVRV  HOFDP SR YIVXDOR @ DIXGH D

YLVXDO ( VW SAEELCD J UDYH CH | XQFIRQDIGEDG GH @ YIMEQ VH YD D P DQUHWE SRUXQ @GR HQ @P MIFLRQHV P X\
VHYHDV GH @ SHYWRQD SDUD @NDUD FDER GH |RWP D DXVBGQRP D VXV GHVS@)] CP LHQRY @V DPWYIGDGHY GH IGD
GDUD R HODFFHVR D @ IQIRWP DABQ  HQ UHWWIFFLIRQHV SDLD HODFFHVR | @ SDUAFLSDFID0 GH @ SHWRGD HO VXV
G HHOMY HORWORY YLEBN

&DIDAMUBMFDY GH @ GAVFDSDAIGDGIVXDOL FHIXHD @ HE21&( VI 21&( KWBV ZZZ7 RQFHHV GHVIQRV D XA@UM @ GVFDSDAIGDG YIVXDO

6 ER®R GH' LVFDSDFIGDG 91VXDO



&PP R WDU D XQD SHWRQD FRQ' VFDSDFLGDG 9 LVXDO

$ @ KRWD GH HOEE@U XQD FRQYHW/DFLEO FRQ XQD SHWRQD FRQ AVFDSDFLEDG YIVXDO GHEHP RV GH
IGHOANLFDUORY FRQ QXKHVAR QRP ELH\ HQ TXAEVIMR HWAWR VWDGRD ' HHKD I TXIHED HQILHOM GHO
SHUY/RQD FRQ G\VFDSDALGDG

$ @ KRWD GH DX\VHORLLRY GHEHP RV FRP XQEAVH®R D @ SHWVRQD SDUD HYMIUFRQ XVIRQHV 8 QD YH
YRODP RV \BP ELAE) G-EHP RV DQXQFLDU QXHWR UHI UHVR

&XDQGR KDEGP RV FRQ XQD SHWRQD FRQ GVFDSDALGDG YIVXDO GHEHP RV X\W(} DUXQ VRQR GH YR] QRUWP DO
LIHFRUGHP RV TXH @ QVFDSDFLEDG QR P STFD WCQHU XQD AVFDSDFLEDG DXGWYD

$ @ KR GH RUHQEBUD @ SHYWRCD HQ HOHVSDFIR & FRUHAVR VHUD X\WI DUDILLP DFIRQHV FRPR D @
CHHKD DOUTXHED qGHDOM oGHWMAF HW

( Q FDVR GH TXH QHFHVIWQ D XGD SDUD GHVS@) DWH SRUHOGRFDOR O DUHQ HOTXH VH HOFXHOAMHQ GHEHP RV
DFRP SO DUBRV IQRWP DGR D@ YH GH ®V REWMEX®V \ P RELIDUR TXH KD\ DHQ @] RQD

$ @ KRWD GH EXVFDUDVHOR GHEHP RV LlQAFDUD @ SHYWRQD FRQ AVFDSDFLEDG GPQGH VH HOFXHOWD HO
LHVSD@R SDUD TXH SXHEDQ IHFRORFHU @ DOUD GHODVIHOR \  HYLWVBU FDHUH

6L HV QHFHVDUR P RYHUVXV SHIMCHOFIDY FKDTXHWW EROR EDABQ HW  GHEHP RV DYIVDUTXH YDP RV D

P RYHURV\ GPQGH ® FRRFDP RV



" HIQFIDQ GH' LVFDSDFIGDG $XAWYD

/ D AVFDSDFLEDG DXAWYD VH GH LOH FRP R @ SAEGECGD R DQRUP DIGDG GH @ | XQFEQ DADWP IED\ R

| IMREJ LED GHOVIMWP D DXAWYR \ WHCH VX FROVHEXHGFLD LOP HAIDV HQ XQD GAVFDSDFIGDG SDUD REJ @& TXH
IP STED XQ GAELFIMHQ HODFFHVR DOBIQIXDWI RIDO> @

ERADOMV & E DEUO

6P ER®R GH
' \VFDSDFIEDG $XAWYD

P

)
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| HOXDGHBLIQRY  ,QMESUHM GH/ HQIXD

RRR GH , QMESUHM

OMLODAIRQDO

6P ER®R GH

/ DVRGHD ' HMFFIDQ GDICHOWAER\ WDWEP IHOR ) ,$3$6 ) DSDV _KWBV_1IDSDV HV @ VRUEHD

P ER®R GH/ HQUXD

CH6LIQRV (VSO K

GHBLIQRV



&PP R WDVUD XQD SHWRQD FRQ' LVFDSDFLEDG $XAWYD

&XDOGR KDE®P RV FRQ XQD SHWRQD FRQ AVFDSDFIGDG DXGWYD GHEHP RV DVHI XWDU TXH WIQIDP RV XCQD
EXHQD LOP LCDFAIBQ  HYIVBU FXEULCRY @ ERFD FRQ @V P DQRV R GIHHOMY REMVRY \WIQHUFDLEP HRV R
FKIEGN HQ @ ERFD HW  SDUWD | DYRUHFHU @ EXHOD FRP XQIEDFIDQ

' HEHP RV KDEQUGH | UHOM  DVHI XU/AQGRQRV TXH QRV HALP LLDQGR  HYMEQGR KDE@U P IHOADY HWEP RV GH
HVSD@DV R HQ ¥QJ X®V GH SRFD IVIEIQEDG

$GHP 3 KDE@UHP RV GH P DOHLD QDXUDO VIQ H DIHDU@® YRFDT DALEQ VIQ J UMIU QL KDFHU J HVMEX@FLRQHV
H DJHIDADV

$ @ KRWD GH KDE@UFRQ XQD SHWRCD FRQ QVFDSDFIEDG DXAWYD GHEHP RV X\W( DU SDOEWDV FOLDV \
VHOALQV DGHP 3% GHEHP RV VHU SDFLHOMV D @ KRWD GH FRP XQFDUCRV

(Q FDVR GH VHUQHFHVDUR  SRGHP RV FRP XQFDUQRV DSR\ ¥GRCORV HVFUELHQGR R XWaJ DQGR SIFWRIULP DV R
1P %3 HQHV

3 DD HYMIZU GMADFFLIRQHY D @ KRWD GH FRP XQFDLORY FRQ XD SHWRQD FRQ GVFDSDFLGDG DXGWYD

GHEHP RV HVSHLDUD TXH @ SHWRQD UHDIFH @ DFADQ TXH HWEKDFIHQGR  SDUD TXH SXHGED FHOADWH

HQ HOP HOVDWI GH @ FRQYHWIFIEQ

$ @ KRWD GH FRP XQEDUORY HQ FDVR GH TXH @ SHWRGD FRQ AVFDSDFIGDG DXGWYD HWHEDFRP SO DGD GH
XQ D .QMESUHWM GH/ 6( GHEHP RV ALLILLORV D @ SHYWRQD FRQ GVFDSDALGDG DXAWYD QR FRQ HOD
LQMESUHWM



" HIQEIPQ GH' (VFDSDFIADG , QMBRWDO\ ' [VFDSDFLGDG 3VETXIED

/ D' LVFDSDFLEDG , QMBFWDOHY XQ JIXSR GH DIHEFIRCHV FX\ R IQFIR VH VIWD HQ HOSHURGR GH GHVDULRTR \

TXH LOFO\ H @P MIFLRQHV GHOIXQFLRCDP HOWR LOMBFWDOFRP R P ELAE) GHOFRP SRUEP IHOR DADSVIDAYR HO
@V GRP lQRV FROFHSWDO VRFIDO. SWAWER

' HIQFIDQ GH AVFDSDFLADG IOMBRMD0 V | KWBV  FUHHOD HGXFDALRQ QDYDUD HV Z HE QHFHVIGDGHY HGXFDAYDY
HVSHELD®N HTXISR GH SVITXIEFRV GVFDSDFLADG LIOMBRWDS GH IQFIRQ GH QVFDSDALGDG LOMBRWDO

/ D AVFDSDFLGDG SVETXIED HV XQ WEEP LOR DP SAR TXH DEDUFD XQD VHUH GH FRQAFIRQHY TXH D HAEQ DO
| XQFIRQDP LHOR FRIQMYR GH XQD SHWRCD 8 QD SHWRCD FRQ GVFDSDFIGDG SVETXIED SXHGH WCHU GULLEXORGHY
GH DSUHQE] DM FRP XQFDFIDQ P HP RUD\  FDSDFLGDG SDUD UHVROYHU SLREGP DV

&DWAR < VHSWHP ELH o XAEHV @ GVFDSDFIGDG SVETXIFD' |, QMIMR GH ) RUP DFLBQ , QFOMYD
KW8Y _ SUIREV RU TXH R @ AVFDEDHEDG SMTXIED

6 P ER® SUIRSXHWR
SDD @' IVFDSDFIADG

0 6P ER®R GH @ DFFHMELOGDG XQYYHWDO



&P R WDVU D XCD SHWRQD FRQ'  L\VFDSDALGDG
QMBRMDO\ ' L\VFDSDALGDG 3VHXIFD

$ @ KRWD GH KDE@UFRQ XCD SHWRCD FRQ GVFDSDFIGEDG IOMBRWDOR SVETXIED GHEHP RV UHFRUEDUVHU
QOWUDBNV \ HYWBUVDUFDVP RV R GREGN VHOAGRY

&XDQER WDWP RV FRQ SHWRCDV FRQ GVFDSDALGDG LOMBIPWDOR SVETXIED GHEHP RV WDELDV GH DFXHLGR D
@ HEDG TXH WQIDQ VIO SDM.CDDVP RV

30D KDEQUFRQ @V SHWRQDV FRQ QVFDSDFLAEDG LOMBIPMDOR SVENXIED GHEHP RV X\W(I} DUXQ GIQI XDV
VHOFIAR QR QI DOWO 3RGHP RV SUHI XQUU VL WHQH DA XQD GXGD SDUD DvHI XUDLORY TXH KDQ FRP SIHQAGR
QXHVWR P HOVDW FRUHAEP HOM

30D | DFLOAU @ FRP XQFDAIDQ G-EHP RV HYWBUGMALFFIRQHV \ XIGRY  DSR\ ¥QGRCRV GH SIPWRI WP DV X
RWDV KHULDP IHQ®V TXH | DFLOMQ @ FRP XQEDFIBQ

' HEHP RV WWCHU SDFLHQFLD D @ KRWD GH HVEXFKDU VXV QHFHVIGDGHY R FROYHWDFLRGHY

30D XCD P HRUUHDFIOQ VRALDO GHEHP RV HYLWBUSUHMLEIRY \  DRPWXGHY QHI DAYDY VIQ P RWYRV

6L YHP RV TXH @ SHWRCD FRQ @ TXH HWEP RV KDEGQER  HWA/ALQFBP RGD R GHIRVD GHEHP RV X\WI] DUXQ
RGR GH YR FD® DCR H LOMQEBUWDQT XL} DUR D



" ($6 3853 %' $37$568 1(*2&,2 $ ' ,)(5(17(6 "' ,68%$3%&,' $' (6
8 W DUSIFVRI WP DV SDWD VH D3] DU @V GLHHAMV ] RQDV GHO®FDO
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)587(5% 9(5' 8/ (5% °37,&% )$50 $&,% 3(/848(5%

8 W DQGR AEXNRY TXH VH DBIQ TXAWSR GH GFDOHV R @V ] RQDV TXH WHOHQ GHOAR GHOP WP R
SIFVRIWP DV GH6HJIR 3DDR $5$6$F5& KWBY DIDVDDFRJ  && % 1& 6% * REIHOR GHS$SWIPQ (VS[jD
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8 W DQGR AEXNRY TXH VH DBIQ TXAWSR GH GRFDOHV R @V ] RQDV TXH WHOHQ GHOAR GHOP WP R

3IAVRIWP DV GH6HJIR 3DDR $5$6$$& KWBY DIDVIDFRJ &8 % 1& 6$ * REIHLR GH$WIBQ (VSO D




' ($6 3353 $' $3735 68 1(*2&2 $' ,)(5(17(6 "' ,6&$3%&,' $' (6

SIPVRIWP DGHO6HJLR 3DDR $5$6$5%& KWBY DLDVDOF RU

&& % 1& 6$ * REIHORGH$WIBQ (VSO D

8 W DQGR AEXNRY TXH VH HOAHQEDQ FOUDP HOM TXH VH WD GH XQED R
HYLWWP RV GEXNRY TXH SXHEDQ VHUFRQ XVRV

,P ¥ HQHV QVH DAV SRU) IHSINZZZ [LH-SINHV




' ($6 3$5F $' $37$5 68 1(*2&,2 %' ,)(5(17(6 "' ,6&%3%&," $' (6

$ VU DA XD GH @V FDUARV GHOBRFDO

5 HWIDX LDOQVIA

( QWDQWIAV

3DSDV IUviv
&LRTXHIDV

(QVDDGLAD
4 XHVR DVDGR

3UP HWRV

6RSD GH YHUGXLD

6RSD GH SHVFDGR

* DLEDQ] DV

3 XU GH YHUGXIDV

6HIXQGRV

FKXJD GH SR@R
YWHF GH FHUGR
6DEKLFKDV SDUL@HLDV
3HWDGR IUVR

3RWUHV

3UQFISH$ BHUR
4 XHV.GR
7DU/MD GH @ DEXHD
%4HQP HVDEH
VHELGDV
$JIXD
9LOR
5HIUHVFR
&HUYH D

8 WI] DQGR SIFVRIWDP DV R IRRIJWI BV \ D DAHQGR XQD FDUM HQ ELDLCH

,P ¥ HQHV GQVH DAV SRU) IHHSINZ ZZ [WHHSINHY




' ($6 3953 $' $37%5 68 1(*2&,2 %' ,)(5(17(6 " ,6&$%3%&," $' (6
$ WU HOBGHDO

$COBVBUGRY REMMRY TXH VH X\W} DQ GHQAR GHOGRFDO $ WU @V HOADCDV \

P HVDV FDUIMRY SUREDGRIHV HWF DFFHVRY GHOIQMURUGHO
@FDOFRQ WP SDV ([ DAMQ
LDP SDV GH TXMU\  SRQHU

$ABVEURY ED RV FRQ SXHIARV P 3/
P YJHQHV GVH DEDV SRU) UHHSINZ ZZ IUHHSIN HY DOFKDV\ EDN RV DFFHME®N GHVEH

M@V GH UKHEDV




3$87$6 3$5% &5($5 (63$8,26 $8&(6,% (6

&DUMBN SDCHBV IQRP DAYRV HWF [ XIDWHY GH SDVR HVSDFIRV HW
3 DD TXH HVWE) DADSVEGRY GHEHQ UHDQ DUMH 30D TXH HWAE) DECEWICRY GHEHQ P DOMCHIM
0 GMDV DFFHME®N R SRUHWP S®& CEWHV GH REWARX®V TXH SXHEDQ HQRBHFHUR
SURYRFDUFDE

$5,$/ WPODOR
9(5' $1$ WPODR $JUHIDUXCD WP SD SDUD SRGHUD DO
GFDO H IMMQ LDP SDV P BYIBN TXH VH SXHEHQ
SRQHU\  TXIMUFXDQGR VHD QHFHVDUD




3R\ HAVR
3WRJWDP D GH DVIHQFLQ VRFLDCD
SHU/RQDV FRQ GIVFDSDFLGDG
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