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087=27418. 9OGKAGM?ICP JLBGDGA?AGLKCP GKQOLBRAGB?P MLO CI ;C?I 1CAOCQL$ICU

*&)'(-# BC (- BC DC@OCOL# MLO CI NRC PC JLBGDGA? I? 5CU 8OEYKGA? *&)'(*# BC )' BC

HRKGL# BC MOLQCAAG\K BC I? P?IRB BCI BCMLOQGPQ? U IRAF? ALKQO? CI BLM?HC CK I?

?AQGSGB?B BCMLOQGS?# U PC ?B?MQ? ? I?P JLBGDGA?AGLKCP GKQOLBRAGB?P MLO CI 0\BGEL

6RKBG?I /KQGBLM?HC BC )'(,%

6FDIB EF PUCLJDBDJcN0 (. EF GFCRFRO EF )'(-

(% ;CDCOCKAG?P

" >FBL 4FDRFTO$LFX *&)'(-# EF (- EF GFCRFRO# POR FL QUF SF MOEJGJDB LB 9FX <RH_NJDB

*&)'(*# EF )' EF KUNJO# EF PROTFDDJcN EF LB SBLUE EFL EFPORTJSTB X LUDIB DONTRB FL EOPBKF

FN LB BDTJVJEBE EFPORTJVB# X SF BEBPTB B LBS MOEJGJDBDJONFS JNTROEUDJEBS POR FL 3cEJHO

;UNEJBL 1NTJEOPBKF EF )'(,%

" 9FX <RH_NJDB *&)'(*# EF )' EF KUNJO# EF PROTFDDJcN EF LB SBLUE EFL EFPORTJSTB X LUDIB

DONTRB FL EOPBKF FN LB BDTJVJEBE EFPORTJVB%

" 3cEJHO ;UNEJBL 1NTJEOPBKF )'(,%

)% 2TMLPGAG\K BC JLQGSLP

3ON GFDIB (. EF GFCRFRO EF )'(- IB SJEO PUCLJDBEO FN FL 2OLFTaN <GJDJBL EFL 5STBEO FL >FBL

4FDRFTO$LFX *&)'(-# EF (- EF GFCRFRO# POR FL QUF SF MOEJGJDB LB 9FX <RH_NJDB *&)'(*# EF

)' EF KUNJO# EF PROTFDDJcN EF LB SBLUE EFL EFPORTJSTB X LUDIB DONTRB FL EOPBKF FN LB BDTJVJEBE

EFPORTJVB# X SF BEBPTB B LBS MOEJGJDBDJONFS JNTROEUDJEBS POR FL 3cEJHO ;UNEJBL 1NTJEOPBKF

EF )'(,%

5L 3cEJHO ;UNEJBL 1NTJEOPBKF )'(, !3;1" FSTBCLFDF FN SU BRTaDULO )*%)%)% FL DONTFNJEO

OCLJHBTORJO QUF EFCF SFR JMPLBNTBEO POR LOS ?JHNBTBRJOS EFL MJSMO SJN JNTROEUDJR DBMCJOS

SUSTBNDJBLFS% ?J CJFN HRBN PBRTF EF FSTF DONTFNJEO OCLJHBTORJO XB FSTBCB JNDORPORBEO B LB

LFHJSLBDJcN FSPBbOLB DON LB FNTRBEB FN VJHOR EF LB 9FX <RH_NJDB *&)'(*# EF )' EF KUNJO#

MFEJBNTF LB PUCLJDBDJcN EF FSTF >FBL 4FDRFTO$LFX !>49" SF MOEJGJDB LB DJTBEB 9FX <RH_NJDB

JNTFHRBNEO BL OREFNBMJFNTO KURaEJDO FSPBbOL LB TOTBLJEBE EFL MJSMO%
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*% 9OGKAGM?ICP JLBGDGA?AGLKCP

9BS PRJNDJPBLFS MOEJGJDBDJONFS QUF JNTROEUDF FL >49 SF PUFEFN RFSUMJR FN LBS SJHUJFNTFS0

#! +>2?/< 473;/004872<"

?F JNTROEUDFN EOS NUFVBS JNGRBDDJONFS0

" 5N FL BRTaDULO ))%(%E" SF JNTROEUDF I? ALJMIGAGB?B% 5STB DONEUDTB BPBRFDF RFGLFKBEB

DOMO LB BXUEB# JNDJTBDJcN# DONTRJCUDJcN# JNSTJHBDJcN# DONSPJRBDJcN# FNDUCRJMJFNTO

O DUBLQUJFR OTRO TJPO EF DOLBCORBDJcN FN LB DOMJSJcN EF DUBLQUJFR JNGRBDDJcN EF

LBS NORMBS BNTJEOPBKF%

" 5N FL BRTaDULO ))%)%E" SF FSTBCLFDF LB ?PLAG?AG\K MOLFG@GB?% 4F FSTF MOEO SF

PROIaCF QUF UN EFPORTJSTB TRBCBKF DON DUBLQUJFR PFRSONB EF BPOXO QUF FSTF

PRFSTBNEO SFRVJDJOS PROGFSJONBLFS# RFLBDJONBEOS DON FL EFPORTF !DOMO M`EJDOS O

FNTRFNBEORFS" X QUF FST` DUMPLJFNEO UN PFRJOEO EF SUSPFNSJcN POR LB DOMJSJcN

EF UNB JNGRBDDJcN RFLBDJONBEB DON FL EOPBKF% =BRB POEFR BPLJDBR FSTB EJSPOSJDJcN

LOS EFPORTJSTBS SFR_N JNGORMBEOS SOCRF LOS SUKFTOS DBLJGJDBEOS DOMO PFRSONBL EF

BPOXO DON LOS QUF NO EFCFN BSODJBRSF%

$! +>2?/< </704872<"

" 5N FL BRTaDULO )*%( SF PRFV`N NUFVBS SBNDJONFS CBKO LB PRFMJSB EF QUF FL BLM?HC

GKQCKAGLK?I BC@C PCO BL@ICJCKQC P?KAGLK?BL# JNDRFMFNTBNEO FL PFRJOEO FST_NEBR

EF SUSPFNSJcN B + ?[LP# SJFMPRF QUF FL EFPORTJSTB O PFRSONBL EF BPOXO JNDURRBN FN

UNB DONEUDTB DONODJFNEO QUF LB MJSMB DONSTJTUXF UNB JNGRBDDJcN EF LBS NORMBS

BNTJEOPBKF%

3UBNEO LB JNGRBDDJcN JNVOLUDRF UNB PRPQ?KAG? KL CPMCAZDGA?# FL PFRJOEO EF

SUSPFNSJcN SFR_ EF + ?[LP# SBLVO QUF FL EFPORTJSTB PUFEB EFMOSTRBR QUF LB JNGRBDDJcN

NO GUF JNTFNDJONBEB FN DUXO DBSO SFRaB EF ) BbOS%

5L PFRJOEO EF SUSPFNSJcN TBMCJ`N SFR_ EF + ?[LP DUBNEO LB JNGRBDDJcN JNVOLUDRF UNB

PRPQ?KAG? CPMCAZDGA? X LB 15=?14 PUFEB EFMOSTRBR QUF LB JNGRBDDJcN GUF

JNTFNDJONBEB%

" 1L MJSMO TJFMPO QUF FL >49 PRFV` MBXORFS SBNDJONFS PBRB DONEUDTBS JNTFNDJONBLFS

EF EOPBKF# TBMCJ`N PFRMJTF LB ?MIGA?AG\K BC AOGQCOGLP BC DICTG@GIGB?B BEJDJONBLFS

PBRB LB SBNDJcN EF DONEUDTBS FN LBS QUF DONDURRBN DJRDUNSTBNDJBS FSPFDaGJDBS%
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4F FSTF MOEO FN FL BRTaDULO )-%* BEJDJONBLMFNTF B LBS DJRDUNSTBNDJBS BTFNUBNTFS

FSTBCLFDJEBS FN LB 9FX <RH_NJDB *&)'(*# EF )' EF KUNJO# DOMO LB BUSFNDJB EF DULPB O

NFHLJHFNDJB HRBVF# LB BEMJSJcN VOLUNTBRJB EF LB DOMJSJcN EF LB JNGRBDDJcN BNTFS EF

RFDJCJR DUBLQUJFR JNTFNTO EF NOTJGJDBDJcN# O LB DOLBCORBDJcN PROPORDJONBNEO UNB

BXUEB SUSTBNDJBL# SF DONSJEFRB FNTRF LBS MJSMBS LB ALKDCPG\K GKJCBG?Q? EF LB

FWJSTFNDJB EF UNB JNGRBDDJcN EF LBS NORMBS BNTJEOPBKF EFSPU`S EF IBCFR SJEO JNJDJBEO

FL PRODFEJMJFNTO SBNDJONBEOR FN LOS DBSOS EF0

" FVJTBDJcN# RFDIBYO O JNDUMPLJMJFNTO# SJN KUSTJGJDBDJcN V_LJEB# EF LB OCLJHBDJcN EF

SOMFTFRSF B LOS DONTROLFS EF EOPBKF TRBS UNB NOTJGJDBDJcN V_LJEBMFNTF FGFDTUBEB%

!1RT% ))%(%D"

" OCSTBDULJYBDJcN# GBLSJGJDBDJcN# JNTFRGFRFNDJB O MBNJPULBDJcN GRBUEULFNTB EF

DUBLQUJFR PBRTF EF LOS PRODFEJMJFNTOS EF DONTROL EF EOPBKF !1RT% ))%(%F"

=OR OTRO LBEO# FNTRF LOS DRJTFRJOS EF GLFWJCJLJEBE# FN FL BRTaDULO )*%/ SF JNDLUXF UNB

NUFVB DJRDUNSTBNDJB RFLBTJVB B LBS JNGRBDDJONFS FN LBS QUF FL EFPORTJSTB EFMUFSTRF QUF

LB SUSTBNDJB PROIJCJEB EFTFDTBEB# XB SFB `STB FSPFDaGJDB O NO FSPFDaGJDB# PRODFEaB EF

UN MOLBRAQL ALKQ?JGK?BL# RFEUDJ`NEOSF FN FSTF DBSO FL PFRJOEO EF SUSPFNSJcN B

UN M_WJMO EF ) ?[LP%

5N FL PUNTO +* EF LBS EFGJNJDJONFS DJTBEBS FN FL 1NFWO 8 EFL >49 SF EFGJNF MOLBRAQL

ALKQ?JGK?BL DOMO UN PROEUDTO QUF DONTJFNF UNB ?USTBNDJB =ROIJCJEB QUF NO FST_

EFSDRJTB FN LB FTJQUFTB EFL PROEUDTO NJ FN LB JNGORMBDJcN EJSPONJCLF FN UNB CdSQUFEB

RBYONBCLF FN 8NTFRNFT%

" 5N RFLBDJcN DON LBS SBNDJONFS# FL >49 JNTROEUDF LB POSJCJLJEBE EF P?KAGLK?O TBNTO BL

EFPORTJSTB DOMO BL MCOPLK?I BC ?MLUL POR LBS JNGRBDDJONFS BNTJEOPBKF TJPJGJDBEBS FN

FL MJSMO# RFLBDJONBEBS DON LB UTJLJYBDJcN EF SUSTBNDJBS O M`TOEOS PROIJCJEOS DOMO

PUFEFN SFR LB POSFSJcN# FL TR_GJDO# LB BEMJNJSTRBDJcN# LB DOMPLJDJEBE O LB BSODJBDJcN

PROIJCJEB# FTD% O FL JNTFNTO EF DOMJSJcN EF LBS MJSMBS% 4F FSTB GORMB# FL R`HJMFN

SBNDJONBEOR POR EOPBKF SF BPLJDB EF JHUBL GORMB B LOS EFPORTJSTBS X B SU FNTORNO%

%! &2347404872< 12 1298;=4<=/<"

5NTRF LBS EFGJNJDJONFS RFGLFKBEBS FN FL 1NFWO 8 EFL >49 DBCF EFSTBDBR LB MOEJGJDBDJcN EF

LB EFGJNJDJcN EF BCMLOQGPQ? BC KGSCI GKQCOK?AGLK?I0 Z?F DONSJEFRB EFPORTJSTB EF NJVFL

JNTFRNBDJONBL B LOS FGFDTOS EF FSTB 9FX B LOS EFPORTJSTBS EFGJNJEOS DOMO TBLFS POR DBEB

6FEFRBDJcN 8NTFRNBDJONBL EF DONGORMJEBE DON FL 5ST_NEBR 8NTFRNBDJONBL PBRB 3ONTROLFS

F 8NVFSTJHBDJONFS%[



6474<=1;48
01 10>/./4V7! />5=>;.
A 0198;=1

=_HJNB + EF ,
.317/4. 1<9.U85. 01
9;8=1//4V7 01 5. <.5>0
17 15 0198;=1

1SJMJSMO SF JNTROEUDF LB EFGJNJDJcN EF BCMLOQGPQ? BC KGSCI K?AGLK?I0 Z?F DONSJEFRB

EFPORTJSTB EF NJVFL NBDJONBL# B LOS FGFDTOS EF FSTB 9FX# B LOS EFPORTJSTBS TJTULBRFS EF UNB

LJDFNDJB FWPFEJEB POR UNB GFEFRBDJcN EFPORTJVB EF _MCJTO BUTONcMJDO QUF FST`

JNTFHRBEB FN LB DORRFSPONEJFNTF GFEFRBDJcN FSTBTBL O B LOS TJTULBRFS EF UNB LJDFNDJB

FWPFEJEB# FN LOS DBSOS FN QUF LFHBLMFNTF PRODFEB# POR LB GFEFRBDJcN FSTBTBL# QUF NO

SFBN EF NJVFL JNTFRNBDJONBL EF BDUFREO DON LB EFGJNJDJcN BNTFRJOR%[

&! #>=8;4A/04872< 12 .<8 -2;/9D>=408"

5N DUBNTO B LBS BUTORJYBDJONFS EF USO TFRBP`UTJDO NO ScLO SF JNDORPORB LB TFRMJNOLOHaB

EFL 3;1 BL EJGFRFNDJBR EFPORTJSTBS EF NJVFL NBDJONBL F JNTFRNBDJONBL# SJNO QUF FN FL

BRTaDULO (-%* SF RFHULBN FWPRFSBMFNTF LBS OCLJHBDJONFS EFRJVBEBS EF PBSBR EF LB

DONEJDJcN EF EFPORTJSTB NBDJONBL B JNTFRNBDJONBL DUBNEO SF DUFNTB DON UNB 1UTORJYBDJcN

EF ASO @FRBP`UTJDO !1A@" DONDFEJEB POR LB 15=?14% 5N FSTF SFNTJEO FL EFPORTJSTB EFCF

PRFSFNTBR UNB SOLJDJTUE EF RFDONODJMJFNTO EF EJDIB 1A@ BNTF LB 6FEFRBDJcN

JNTFRNBDJONBL DORRFSPONEJFNTF% ?J EJDIB 1A@ SBTJSGBDF LOS DRJTFRJOS PRFVJSTOS FN FL

5ST_NEBR 8NTFRNBDJONBL PBRB 1UTORJYBDJONFS EF ASO @FRBP`UTJDO# LB 6FEFRBDJcN

8NTFRNBDJONBL EFCFR_ RFDONODFRLB%

5N FSTF BRTaDULO TBMCJ`N SF RFHULB LB SJTUBDJcN KURaEJDB EFRJVBEB EF UN IJPOT`TJDO NO

RFDONODJMJFNTO POR LB 6FEFRBDJcN JNTFRNBDJONBL EF LB 1A@ DONDFEJEB POR LB 15=?14# FN

DUXO DBSO FL EFPORTJSTB O LB 15=?14 EJSPONER_N EF )( BZ?P EFSEF LB GFDIB EF LB

NOTJGJDBDJcN EF LB BUSFNDJB EF RFDONODJMJFNTO PBRB PLBNTFBR LB DUFSTJcN BNTF LB 1HFNDJB

;UNEJBL 1NTJEOPBKF !1;1"# MBNTFNJFNEO LB VBLJEFY EF LB 1A@ EURBNTF FL PFRJOEO QUF

TRBNSDURRB IBSTB LB EFDJSJcN EF LB 1;1% 1SJMJSMO SF FSTBCLFDF FL EFCFR EF LB 15=?14

EF BDBTBR LB EFDJSJcN EF LB 1;1# SJN PFRKUJDJO EFL EFRFDIO EFL EFPORTJSTB EF PLBNTFBR LOS

DORRFSPONEJFNTFS RFDURSOS%

'! *80/54A/04E7 125 1298;=4<=/"

5L OCKFTJVO PRJNDJPBL EF LB LODBLJYBDJcN EFL EFPORTJSTB FS GBDJLJTBR LOS DONTROLFS GUFRB EF

DOMPFTJDJcN% 1QUFLLOS EFPORTJSTBS QUF SF FNDUFNTRBN JNDLUJEOS FN UN EORML BC

PCERGJGCKQL EFCFN PROPORDJONBR JNGORMBDJcN SOCRF SU LODBLJYBDJcN EF GORMB

TRJMFSTRBL# EFGJNJFNEO UNB IORB DBEB EaB FN LB DUBL EFCFN FSTBR EJSPONJCLFS PBRB LB

RFBLJYBDJcN EF LOS DONTROLFS%

5N FL BRTaDULO ))%)%B" SF FSTBCLFDF QUF DUBLQUJFR DOMCJNBDJcN RFLBTJVB B LB GBLTB EF

PRFSFNTBDJcN EF JNGORMBDJcN EF LODBLJYBDJcN BL DOMJFNYO EF UN TRJMFSTRF# O LB OMJSJcN

EF UN DONTROL !DONTROL GBLLJEO"# FN * LA?PGLKCP EURBNTF UN PFRJOEO EF () JCPCP EBR_

LUHBR B LB DOMJSJcN EF UNB GKDO?AAG\K EO?SC POR PBRTF EFL EFPORTJSTB% 4FL MJSMO MOEO
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SF SFbBLB QUF EJDIO PLBYO DOMJFNYB EFSEF FL EaB EFL PRJMFR JNDUMPLJMJFNTO% 3ON FSTB

MOEJGJDBDJcN SF IB RFEUDJEO FSTF PLBYO EF (. MFSFS B () MFSFS%

(! ,5/A8 12 9;2<0;4904E7"

ANB EF LBS MOEJGJDBDJONFS B EFSTBDBR DON LB FNTRBEB FN VJHOR EFL >49 SF PLBNTFB FN FL

BRTaDULO *,%( DON FL JNDRFMFNTO EFL PLBYO EF PRFSDRJPDJcN EF LBS JNGRBDDJONFS EF LBS

NORMBS BNTJEOPBKF# BUMFNTBNEO EJDIO PFRJOEO EF . BbOS B (' ?[LP% 4F FSTB MBNFRB

TOEO PRODFEJMJFNTO SBNDJONBEOR POR LB DOMJSJcN EF UNB JNGRBDDJcN EF LBS NORMBS

BNTJEOPBKF EFCF JNJDJBRSF FN UN PLBYO EF (' ?[LP B PBRTJR EF LB GFDIB FN QUF LB MJSMB

TUVO LUHBR%

)! %87<2;?/04E7 12 5/< 6>2<=;/< @ /7C54<4< 12 5/< 64<6/<"

5L PLBYO EF (' ?[LP PBRB LB PRFSDRJPDJcN EF LBS JNGRBDDJONFS EF LBS NORMBS BNTJEOPBKF#

DOJNDJEF DON FL TJFMPO EF DONSFRVBDJcN EF LBS MUFSTRBS# XB QUF# EFCJEO BL BVBNDF EF LB

TFDNOLOHaB# BLHUNBS SUSTBNDJBS X M`TOEOS PROIJCJEOS QUF NO SF PUFEFN EFTFDTBR

BDTUBLMFNTF# Sa SF POERaBN EFTFDTBR FN FL GUTURO% 5S POR FLLO# QUF SFHdN LO EJSPUFSTO FN

FL BRTaDULO (- CJS# LBS MUFSTRBS SF POER_N BLMBDFNBR DON LBS EFCJEBS HBRBNTaBS EF

DONSFRVBDJcN X BNBLJYBR FN FL PLBYO EF (' BbOS B DONTBR EFSEF LB RFDOHJEB EF LBS MJSMBS%

9B POSJCJLJEBE EF SBNDJONBR B UN EFPORTJSTB O PFRSONBL EF BPOXO# POR LO TBNTO# NO GJNBLJYB

FL EaB EF SU RFTJRBEB EF LB BDTJVJEBE EFPORTJVB# SJNO QUF DUBLQUJFR JNGRBDDJcN FN MBTFRJB

EF EOPBKF PUFEF SFR SBNDJONBEB EURBNTF UN PLBYO EF (' BbOS# JNDLUXFNEO SBNDJONFS

FDONcMJDBS# FLJMJNBDJcN EF RFSULTBEOS O EFVOLUDJcN EF PRFMJOS%

;BERJE# B (. EF GFCRFRO EF )'(-

5L 4JRFDTOR EF LB 15=?14

5NRJQUF 7cMFY 2BSTJEB


